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This is not an Offering Prospectus. The offer of these Debentures is made only by means of the Offering Prospectus. 


This issue, though registered, is not approved or disapproved by the Securities and Exchange Commission, 
which does not pass on the merits of any registered securities. 





ONLY $80,000,000 OF THESE DEBENTURES ARE UNDERWRITTEN AND OFFERED TO THE PUBLIC BY THE OFFERING PROSPECTUS. 


$85,000,000 
Standard Oil Company 


(Incorporated in New Jersey) 


Twenty-Five Year 3% Debentures 
Dated J 1, 1936 ; Due J 1, 1961 
ee Interest payable June 1 and December 1 in New York City —— 
THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 


Coupon Debentures in denomination of $1,000, registerable as to principal. Registered Debentures in denominations of $1,000, 
$5,000, $10,000 and other authorized multiples of $1,000. Coupon and registered Debentures, and the several 
denominations of registered Debentures, interchangeable. 

















Redeemable, at the option of the Company, at any time, in whole on 30 days’ notice or in part on 60 days’ notice, at the following 
prices with accrued interest: to and including June 1, 1941, at 103%; thereafter to and including June 1, 1946, 
at 102%; thereafter to and including June 1, 1951, at 101%; thereafter to and including June 1, 
1956, at 10044%; and thereafter at 100%. 


The following is merely a brief outline of certain information contained in the Offering Prospectus and is subject to the more detailed statements 
in the Offering Prospectus and the Registration Statement, which also include important information not outlined or indicated herein. The Offering 
Prospectus, which must be furnished to each purchaser, should be read prior to any purchase of these Debentures. 





The Company, which was incorporated in New Jersey on August 5, 1882, is a holding company solely, 
THE COMPANY owning stocks in subsidiaries and other corporations both domestic and foreign, heads aad sabes 
securities. The subsidiaries are engaged and intend to engage principally in producing from lands owned, leased or 
held under concession, refining transporting, buying and selling crude petroleum and products derived therefrom at 
wholesale and retail and in producing, buying, selling and transporting and distributing natural gas. Subsidiaries own 
oil pipe lines, ships, refineries, bulk plants, service stations and other marketing facilities, and natural gas lands, wells 
and gas pipe lines. 

Outstanding as of 





CAPITALIZATION—The Company and its Subsidiaries—Consolidated: December 31, 1935 
Long Term Debt of Subsidiary Companies, due 1936 to 1959_.........---.-..-------+----+-------- $ 9,427,802.90 
Long Term Debt of Company (exclusive of $10,450,000 Serial Debentures held by a Subsidiary) 

St Ge Ee DE onc bhatindoccese nae dittient dette dbhoakoccnvenseten <obddeemein dethbhestébnoouns 73,344,927.68* 
Standard Oil Export Corporation 5% Cumulative Non-Voting Guaranteed Preferred Stock—par 

POTS SISCS WEF ORGS OF. og ccc wecewweedctecdedacdecscococcc esc cscdecossescccouwccucceccccce 76,493,500.00 
Other Preferred Stocks of Subsidiary Companies held by the Public___..-----~---- 21 -ee eeee 13,260,377.79 
Common Stock of Subsidiary Companies held by the Public (exclusive of minority interests in 

SUTPEMNG OF CBOCRMONNONE 6 cc ceccccanqccedbindbbpecdes dececccc ccencceceddécavestcéedcocccccese 154,104,570.46 
Capital Stock (25,856,081 shares, par value $25) of the Company-____.....---.-.------------------- 646,402,025.00 


*Includes a $16,795,927 .68 Purchase Obligation liquidated by delivery of 344,744 newly issued shares of Capital Stock of the Company on April 30, 1936. 
** Dividends and, upon liquidation, payment of the par value guaranteed jointly and severally by the Company, Standard Oil Company of New Jersey, 
Standard Oil Company of Louisiana, and The Carter Oil Company by agreement of guaranty dated November 6, 1929, and contract of assumption of 
guaranty dated December 26, 1934. 

Note: As of December 31, 1935, there were outstanding $80,858,388 .62 of loans ($6,445,929.61 of which were secured by pledge of marketable securities) 
to the Company and its subsidiaries from Trustees of Annuity Trusts, which loans are callable on demand by the Trustees, but under the practical 
operation of the annuity program funds are called on only as and when required for pension fund disbursements. 


PURPOSE The proceeds from the sale of the Debentures ($82,700,000 exclusive of accrued interest) without deduction 
OF ISSUE for expenses, will be made available to Standard Oil Export Corporation and used together with other funds 

to be supplied to that corporation by the Company to retire the $76,493,500 aggregate par value of 5% 
Preferred Stock of that corporation on June 30, 1936 at 110% of its par value ($84,142,850). 


EARNINGS'7 Reference is made to the Offering Prospectus for information as to earnings for 1933, 1934 and 1935. The 

Consolidated Income Accounts therein for the Company and its subsidiaries for such years (not certified 
for 1933), subject to (a) the accountants’ certificate, (6) the notes which are integral parts of the Income Accounts and of 
the Balance Sheet, and (c) the information in the Surplus Accounts, all of which must be read in connection with the 
figures and which set forth, among other things, the treatment of foreign exchange, the substantial surplus adjustments, 
the inclusion of intercompany profits in inventories, and the lack of comparability of the figures from year to year, show 
that the income of the Company and its subsidiaries, after eliminating intercompany items and after deducting operating 
charges, fixed charges of subsidiary companies, dividends on preferred stocks of subsidiary companies, provision for 
taxes, and earnings applicable to minority interests in common stocks of subsidiary companies, but before deducting 
fixed charges of the Company, amounted to $34,190,263 in 1933, $54,498,810 in 1934 and $69,319,306 in 1935. Interest and 
debt discount and expenses of the Company (excluding interest paid to subsidiaries eliminated in the Consolidated Income 
Accounts) amounted to $9,105,953 in 1933, $8,879,850 in 1934 and $6,456,114 in 1935. These accounts also show that net 
profit carried to Unappropriated (Earned) Surplus amounted to $25,084,310 in 1933, $45,618,960 in 1934 and $62,863,192 
in 1935. The Offering Prospectus also sets forth Income Accounts of the Company for the years 1933, 1934 and 1935 (not 
certified for 1933) pine: the relationship of the dividends received by the Company from subsidiaries in such years to the 
amount of the Company’s proportionate share in subsidiaries’ earnings or losses. 


DEBENTURES The Twenty-Five Year 3% Debentures, due June 1, 1961, will be issued under an Indenture dated 

June 1, 1936. The Indenture does not authorize the issuance of any additional securities thereunder. 
The Indenture does not limit the amount of other securities, secured orunsecured, which may hereafter be issued by 
the Company, but provides that, except in the case of purchase money mortgages and liens, except in the case of pledges 
in the usual course of business as security for temporary loans or indemnity for terms not exceeding one year, and except 
pledges to secure borrowings of the Company from the trustee or trustees of any annuity, thrift or other fund or funds 
created tor the benefit of the employees of the Company or of its subsidiaries, the Company will not pertgese or pledge 
any of its property without there by securing the due and punctual payment of the principal and interest of the Debentures 
issued and outstanding under the Indenture, ratably with any and all obligations secured by such mortgage or pledge 
and that, if and when the Company shall create any such mortgage or pledge, the Debentures will be so secured thereby. 


UNDERWRITING Subject to certain terms and conditions the Underwriters named in the Offering Prospectus have 

severally agreed to purchase from the Company $30,000,000 principal amount of Debentures at 96%, 
or a total of $28,800,000 plus accrued interest. Such Debentures are to be offered to the public at 98%, or a total of 
$29,400,000 plus accrued interest. The underwriting discounts are 2% or $600,000. The Company has agreed to sell with- 
out underwriting discounts or commissions, and The Rockefeller Foundation, The Rockefeller Institute for Medical 
Research, China Medical Board, Inc., Spelman Fund of New York and a subsidiary of the Company have agreed to purchase 
severally an aggregate of $55,000,000 principal amount of Debentures at a total price of $53,900,000 (98% per unit, the 
public offering price) plus accrued interest, simultaneously with or prior to payment by the Underwriters for the De- 
bentures underwritten. 





Price 98% and Accrued Interest 





The undersigned and the other Underwriters named in the Offering Prospectus have agreed to purchase $30,000,000 principal amount of these 
Debentures when, as and if issued, and subject to the approval of Messrs. Davis Polk Wardwell Gardiner & Reed, counsel for the Underwriters, and 
Mr. Edward F. Johnson, counsel for the Company. It is expected that delivery of Debentures in temporary or definitive form will be made at the office 
of Messrs. J. P. Morgan & Co., on or about June &, 1936, against payment therefor in New York funds. 

As more fully set forth in the Offering Prospectus, the Underwriters have authorized the purchase and sale, in the open market or otherwise, of 
Debentures for their several accounts, erther for long or short account within the limits and during the period set forth in the Agreement between themselves. 





Further information, particularly financial statements, is contained in the Registration Statement on file with the 
Securities and Exchange Commission, and in the Offering Prospectus which must be furnished to each 
purchaser and is obtainable from the undersigned or from any other Underwriter of this issue. 


MORGAN STANLEY & CoO. 


Incorporated 
Dated May 27, 1936. 























The Financial Situation 


Giga ricer hed A concerning the proposed new 

tax measure has, if anything, increased during 
the past week and at a late hour yesterday seemed 
to be at least as great as it had been at any earlier 
date. The President is evidently not willing to let 
the Senate Finance Committee have its way, and 
is apparently rather determined in the matter. He 
is said to be dissatisfied with the revenue that the 
bill as proposed by them would produce, and also 
insistent upon further use of the taxing power of the 


About the best that the business community can do 
apparently is to hope for the best, await the ap- 
pearance of the bill itself, then do what it can to 
improve its contents as improvement is indicated, 
and use all the influence it can bring to bear to 
persuade both the Senate and the Conference Com- 
mittee to listen to reason in the premises. But the 
strength of the President is still great and the desire 
to adjourn strong. The struggle will at best be 
against odds. 


government to control cor- 
porations in their dispo- 
sition of profits. The pres- 
sure that he has exerted so 
far upon the committee 
has, however, apparently 
not brought it into a sub- 
missive frame of mind. 
But even if the Finance 
Committee insists upon 
drafting a measure of its 
own and the Senate adopts 
it, the question will still 
remain open as to what 
will happen when it and 
the House measure reach 
the Conference Committee, 
as of course they both 
must. There is much in 
the latest news from Wash- 
ington to suggest that the 
strategy on Capitol Hill 
now is to have the real 
test come in the delibera- 
tions of the latter com- 
mittee, probably with the 
expectation that a com- 
promise of one sort or 
another will be rather 
quickly reached there, and 
Congress enabled to ad- 
journ without much fur- 


ther delay. This obvi- 
ously leaves the whole 
situation in a state of 
great uncertainty, with the 
hazard of exceedingly un- 
wise legislation great. 


Hope in Senate Committee 


For a week or more now 
it has been apparent that 
the Senate Finance Com- 
mittee would much prefer 




















“It Is Not Far’”’ 


“‘When will the point be reached when it 
is too dangerous to go further in increasing 
our (national) debt? That point will be 
reached when by increasing the debt further 
the resulting excessive taxation will actually 
diminish the aggregate wealth of the country. 
How far off that point is, requires more study 
than has been given. It is not far.’’ 

These words, taken from an address before 
the Ohio Bankers Association by the Presi- 
dent of one of our very largest investment 
banking enterprises, touch on a subject that 
is well worth more careful thought than it is 
getting. 

There are three sources of funds that a 
government may tap: (1) current income 
through taxation, (2) current savings through 
borrowing, and (3) the creation of bank de- 
posits (or actual money) by the process of 
inflation. 

Expenditures of the Federal Government 
during the coming fiscal year apparently will 
exceed $9,000,000,000. At the present writing 
it is impossible to arrive at any dependable 
estimate of tax revenues, but if we succeed 
in raising half this huge sum we shall be 
doing better than is now expected. 

On this basis the borrowing of the govern- 
ment during this period would amount to 
the staggering sum of some $4,500,000,000, 
most of which, if the past is any guide, will 
be raised by inflationary deficit financing. 
But no matter whence it comes, this $9,000,- 
000,000 will be expended in much the larger 
part for salaries of essentially non-productive 
employees, the manufacture of military 
goods, loans and grants to local govern- 
ments for non-productive purposes, and for 
“‘relief.’’ 

That is to say, only a small part of this 
sum will, in its initial utilization at least, 
be employed in such a way as to maintain, 
to say nothing of increasing, our ability to 
provide for the future, or in other words for 
social security. It is quite possible, indeed, 
that we as a people are even today consuming 
a part of our past accumulations under a 
government which constantly boasts of pro- 
viding “social security’’ for us all. 

The technique chosen for effecting this de- 
struction of capital is, in addition, giving 
rise to inflation on a scale never before ex- 
perienced in this country. 

We are afraid that the investment banker 
quoted at the outset was rather too cautious 
when he said: “It is not far.’’ 




















Other Bills 
geet Con- 

gress has proceeded 
about on schedule to pass 
various other measures ex- 
pected of it. The so-called 
Deficiency Appropriations 
bill providing nearly $1,- 
500,000,000 relief funds 
is on the point of becom- 
ing law. The House grants 
large discretionary powers 
of spending to the Director 
of the Works Progress Ad- 
ministration, while the 
Senate version places these 
powers directly in the 
hands of the President 
himself. The difference is 
as that between tweedle- 
dee and tweedle-dum. 
Various other money bills 
have been enacted as ex- 
pected, often carrying huge 
sums of money for regular 
departments of the gov- 
ernment, and thus very 
substantially enlarging 
‘‘regular expenditures’’ 
which even the New Deal 
authorities have from time 
to time in the past pro- 
fessed a determination to 
curtail. The measure de- 
signed to continue what 
is known as “‘unlisted trad- 
ing’ on the stock ex- 
changes of the country, 
to broaden the scope of 
securities eligible for such 
trading, to require ex- 
tended periodic reports 
from certain groups of cor- 
porations, and, most im- 





to report a more reasonable measure than the one 
that emerged from the House. Certainly no sensible 
man is likely to grow enthusiastic over what are 
reported to be the desires even of this committee, 
but they have seemed to be the hope, and about 
the only hope, of the business community to escape 
the inevitable consequences of the monstrous House 
measure. Of course, no bill has at this writing been 
actually drafted by the committee, and if and when 
such a draft is made it may be found to contain 
more that is objectionable than now appears probable. 


portant of all, to broaden still further and in sub- 
stantial measure the powers of the Securities and Ex- 
change Commission has been passed and is now 
in force. 

There are various other measures with sponsors 
of more or less influence under active consideration 
in one or the other branches of Congress, but for the 
most part they seem to be doomed unless a prolonged 
controversy arises over the tax measure to make 
adjournment at an early date impossible. During 
the past few days it has been reported that the 
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President is seriously considering a demand for 
legislation designed to take the place of the invalidated 
Guffey coal measure. We should suppose, however, 
that, all things considered, the President would hesi- 
tate to launch any such undertaking at this time. 
In any event it is probable that the business com- 
munity will within a relatively few days know 
where it stands as far as legislation at present is 
concerned. It will, of course, be much more difficult 
to know what some of the provisions of recently 
enacted statutes mean, whether they will stand 
court scrutiny, or what the Administration, which 
has been granted greatly extended powers, will do. 


The Municipal Bankruptcy Act 

HE Supreme Court has once more spoken plainly 
and with devastating effect in regard to New 
Deal legislation. This time it was the Municipal 
Bankruptcy Act that was declared unconstitutional. 
This law was passed, it will be recalled, in 1934, 
when numerous proposals for moratoria were being 
pressed upon Congress from all sides, not the least 
among them of course being suggestions that mu- 
nicipal debtors be excused from paying their debts 
for a period of years. Accordingly a number of fi- 
nancial leaders who had but scant sympathy with 
the law as it was actually adopted joined with oth- 
ers who did believe in it per se to support the Mu- 
nicipal Bankruptcy Act, in the belief that it would 
forestall other and more harmful legislation. We 
have always viewed the enactment as one of ex- 
tremely doubtful wisdem. The country is better off 
in our judgment now that the Supreme Court has 
ruled it invalid. It may be true, as some whose 
opinions are worthy of respect believe, that it will 
henceforth be more difficult to cope with the prob- 
lems of hopelessly insolvent small municipalities 
and other taxing units, but the danger of serious in- 
justice to the creditor by means of such a law is now 
removed. There would be much more reason to feel 
encouraged about the situation if there were 
any reason to believe that the invalidation of this 
enactment or anything else that is being done tended 
to encourage more careful financial management 

on the part of many municipalities. 


Bonus Distributions 

HE time for cash bonus distributions is almost 
upon us. The Treasury during the past few 
days has sought to reassure the financial community 
by letting it be known that it intended to make 
these payments from Treasury deposits at commer- 
cial banks, being careful to maintain a balance of 
about half a billion dollars at the Reserve banks. 
The purpose is to avoid having the bonus distribu- 
tions unduly enlarge excess reserves. It will be re- 
called that the Treasury for some time past has 
been making a practice of keeping larger balances 
than formerly with the Reserve banks as one method 
of keeping excess reserves at somewhat lower fig- 
ures than otherwise would have been the case. We 
had never supposed that the necessity of making 
large bonus payments during the next few months 
would in any way alter this practice. But we doubt 
whether the matter is of really first-rate impor- 
tance. The difference between three billion (or for 
that matter two billion and a half) excess reserves 
and three and a half billion is hardly more than a 
difference between two infinite numbers. We have 
a very dangerous credit situation in this country, 
but it will never be made any less hazardous by 
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preventing excess reserves from becoming larger 
than they already are. The danger lies in continu- 
ing Federal deficits and the deficit financiering of 
the Treasury, as the Chairman of the Board of Gov- 
ernors of the Federal Reserve System himself re- 
cently asserted, and unfortunately there is nothing 
as yet to indicate elimination of either. 


Studying “Social Security” 


ORE and more the so-called Social Security Act 

is being studied, discussed and condemned 
by practical business men of influence. Allan M. 
Pope, President of The First Boston Corporation, 
had this, among other things, to say about this 
enactment at the Ohio Bankers Association in Cleve- 
land on Wednesday: 

“We have heard comparatively little about it 
merely because its effect has not been felt and be- 
cause few—and I might say no one—really knows 
much about it. Taking the official document Re- 
port No. 615 of the House of Representatives on this 
subject, the best that can be said of it is that it is 
a colossal undertaking that has not been thoroughly 
thought out. It may be that the Act will be de- 
clared unconstitutional. It may be, and I certainly 
trust that it will be, modified. In any case it is un- 
doubtedly a type of legislation that in some form 
will be on our statute book, and to disregard it in 
its entirety is a mistake.” 

Eugene G. Grace, president of the American Iron 
and Steel Institute, on Thursday submitted to his 
organization estimates of what this enactment 
would have cost enterprises constituting 70 per cent 
of the steel industry during the years 1931 to 1935 
inclusive. During this period, when the net deficit 
of these companies amounted to the enormous sum 
of $179,000,000, the taxes that would have been re- 
quired, according to Mr. Grace’s estimate, would 
have fallen but slightly under $100,000,000. 

It is a source of much gratification that this 
anomolous measure is at length receiving the at- 
tention it deserves, or at least much more atten- 
tion than it was receiving even six months ago. 
We can only regret that even the alert and forward- 
looking business man did not realize the iniquitous- 
ness of the measure at a much earlier date, when it 
might have been possible to prevent its adoption or 
at least to effect major modifications in it. What 
is most disappointing about the whole matter is the 
timidity that practically all men in political life 
show in discussing the subject. Even business execu- 
tives seem on numerous occasions to be similarly 
affected. It is hardly possible that any practical 
business executive of wide experience, particularly 
the banker of ability, can believe the measure other 
than a menace to the Nation’s solvency, or could so 
believe if he were to inform himself of its terms and 
conditions, Yet the term “social security” seems to 
be one to conjure with. Practically every commen- 
tator seems to feel under compulsion of some 
sort to pay lip service to it. Most of them take 
pains to place themselves on record as favoring 
“some sort of social security legislation,” even when 
they condemn the Social Security Act roundly and 
rightly. Why not be frank in the matter? Neither 
the measure now on the statute book nor any other 
can by any stretch of the imagination provide any- 
thing whatever in the nature of “social security.” 
Quite the contrary. Why not candidly and force- 
fully demand outright repeal? 
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Federal Reserve‘Bank]Statement 


HE successive Federal Reserve Bank condition 

reports have revealed no fundamental changes in 
recent weeks and the current combined statement of 
the 12 institutions is in keeping with its immediate 
predecessors. Gold still is moving toward the United 
States from France and other European countries, 
and the credit summary discloses that imports and 
American production added $13,000,000 to our 
stocks in the week to Wednesday night, raising the 
aggregate to $10,388,000,000. The Treasury reim- 
bursed itself for these and previous gold acquisitions 
by depositing $64,699,000 gold certificates with the 
Federal Reserve banks. The funds thus made avai - 
able, together with the $50,000,000 borrowed in 
fresh money through a sale of discount bills, added 
only a little to the general account of the Treasury 
with the 12 banks, but the heavy disbursement of 
Treasury funds for relief and other needs raised 
member bank reserve depos ts by $53,219,000. Ex- 
cess reserve deposits moved up, in consequence, by 
$40,000,000 to a tota! of $2,900,000,000. Treasury 
manipulation of its various accounts affords some 
reason for the belie’ that the excess reserve level will 
be held for the time being in a range of something 
like $2,500,000 ,000 to $3,000,000 ,000, chiefly in order 
to avoid the agitation that still higher figures cer- 
tainly would produce. It is not a matter of great 
practical difference , however, whether excess reserves 
are $2,500,000 ,000 or $3,500,000 ,000, for either figure 
enormously exceeds levels that have been proved 
dangerous in the past. 

The relatively large deposit of gold certificates 
raised such holdings of the 12 banks to $7,824,035 ,000 
on May 27 from $7,759,336,000 on May 20, but cash 
was lowered somewhat and tota! reserves increased 
only to $8,147,548,000 from $8,088,197,000. A small 
decrease of Federal Reserve notes in actual circulation 
took place to $3,758,973,000 from $3,760,729,000. 
Total deposits moved up to $6,617,026,000 from 
$6,559,979,000, gains being recorded as follows: $53,- 
219,000 in member bank balances to $5,747,228 ,000; 
$31,079,000 in Treasury general account balances to 
$544,183,000, and $3,738,000 in non-member bank 
balances to $271,122,000. Offsetting such increases 
to a degree was a drop of $30,989,000 in foreign bank 
deposits, which clearly reflects preparations for re- 
demption on June 1 of Norwegian Government bonds 
called for retirement. The increase in total reserves 
overshadowed the gain in deposit liabilities, and as 
note liabilities were not much changed, the reserve 
ratio moved up to 78.5% on May 27 from 78.4% on 
May 20. Other variations in the banking statistics 
were hardly more than nominal. Discounts by the 
system gained $79,000 to $4,828,000, but industrial 
advances fell $25,000 to $30,462,000. Open market 
holdings of bankers’ bills were allowed to drop $245,- 
000 to $4,299,000, while holdings of United States 
Government securities increased $8,000 to $2,430.- 
255,000. 


Corporate Dividend Declarations 


ORPORATE dividend declarations this week 
continued for the most part favorable. The 
Union Carbide & Carbon Corp. increased the divi- 
dend on its no par common stock to 60c. a share, 
payable July 1 next; in the two preceding quarters 
distributions of 50c. a share were made. St. Joseph 
Lead Co. declared a dividend of 20c. a share on the 
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$10 par capital stock, payable June 20, and com- 
pares with 10c. a share paid each quarter from 
June 20, 1934, to and including March 20, 1936. 
National Lead Co. declared an initial quarterly divi- 
dend of 1214c. a share on the new common stock, 
par $10, payable June 30; the above declaration is 
equivalent to $1.25 a share previously distributed 
each quarter on the old common stock, which was 
recently split 10 for one. Commercial Credit Co. 
declared a dividend of 75c. a share on the common 
stock of $10 par value, payable June 30; on March 31 
last, Dec. 31 and Sept. 30, 1935, distributions 
amounting to 6214c. a share were made on this 
stock. An announcement from the company further 
stated that the directors on May 28 decided to rec- 
ommend to stockholders that if it should be neces- 
sary the certificates of incorporation be amended 
and the authorized number of shares of common 
stock be increased so that thereafter a stock divi- 
dend of 20% will be declared on the common stock 
issued and outstanding on a date to be fixed by the 
directors, but not later than Sept. 10, 1936, and be 
payable to common stockholders on a date to be 
fixed by the directors, but not later than Sept. 30, 
1936, and that after the payment of said stock divi- 
dent current dividends on the common stock shall 
be continued at the increased rate until further 
action of the directors. Hercules Powder Co. in- 
creased the dividend on the no par common stock 
from 75c. a share to $1.25 a share, payable June 25; 
distributions at the former rate were made in each 
of the eight preceding quarters. Crowell Publish- 
ing Co. declared an extra dividend of 25c. a share, 
together with the regular quarterly distribution of 
50c. a share on the no par common stock, both pay- 
able June 24; extra dividends of like amount were 
also paid on Dec. 24, Sept. 24 and June 24, 1935. 
Equitable Office Building Corp. on May 28 declared 
a dividend of 10c. a share on the no par common 
stock, payable July 1. The above represents the 
first distribution to be made since July 2, 1934, 
when a like amount was paid. The U. S. Industrial 
Alcohol Co. took adverse action on its no par com- 
mon stock by declaring a dividend of 25c. a share, 
payable July 1 next. This compares with distribu- 
tions of 50c. a share made each quarter from 
March 30, 1935, to and including April 1 last. 


The New York Stock Market 


SUBSTANTIAL improvement in the stock 

market trend occurred this week, despite the 
holiday atmosphere and the numerous political and 
other uncertainties. Business did not increase to 
any great degree, for the 1,000,000-share mark on 
the New York Stock Exchange was exceeded only 
in two sessions, but quiet buying was in progress 
almost continually and price levels at the close 
yesterday were considerably better than a week 
earlier. Virtually all classes of stocks were in 
demand. The volume of trading was held to small 
totals by the stiff margin regulations now in effect, 
and the relatively small aggregate of speculative 
operations makes the gain of the week all the more 
impressive. Also significant is the fact that buyers 
came into the market despite the continued debate 
in Washington on the taxation program, the im- 
pending political campaign and the many foreign 
developments of a disquieting nature. Indications 
of a relatively small seasonal decline in trade and 
industry, and hopefulness regarding the future, 
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probably prompted some of the stock acquisitions, 
while the pressure of the huge mass of idle funds 
also remains an important factor. 

The upward movement of quotations was in evi- 
dence last Saturday, when small gains appeared 
throughout the list although trading was on a 
modest scale. The ponderous advances were re- 
sumed on Monday, with specialties in greater demand 
than the usual market favorites. Industrial stocks 
as a whole were better, however, and modest in- 
quiry likewise was noted for carrier and utility 
shares. Trading on Tuesday was marked by a 
Sharp rally in the final hour, which carried quo- 
tations materially higher in all groups with the 
exception of the oil stocks. Steel issues led the 
rise, and high-priced specialties also were in excel- 
lent demand. Turnover in the session was well over 
1,000,000 shares and the trading thus was the most 
active in several weeks. Some profit-taking devel- 
oped on Wednesday, but it was absorbed readily 
and small net gains were common for the day. 
Most of the steel issues closed higher, while gains 
appeared also in various market leaders in other 
industries. ‘The session was the most active of the 
week. The tendency on Thursday was toward 
slightly lower figures, partly because holiday in- 
fluences already were making themselves felt. Air- 
craft stocks resisted the trend and gains were not 
infrequent in other departments, although losses 
predominated. Trading yesterday was on a very 
small scale, as might be expected just before a two- 
day suspension. Fairly good advances were regis- 
stered, however, with almost all groups of issues 
sharing in the movement. 

In the listed bond market movements were small 
and diverse, and trading here also was on a small 
scale as a whole. Disclosure that the June financing 
of the United States Treasury will exceed all previous 
operations since the Victory loan was floated after 
the end of the World War depressed United States 
Government issues a little. The new money to be 
asked will amount to $1,000,000,000 and some 
liquidation of dealer and other accounts was in 
progress preparatory to applying for the new loan. 
Declines in long-term Treasury bonds were small, 
however, while best rated corporate issues also held 
close to previous figures. Speculative and semi- 
speculative bonds reflected moderate biuyng, with 
movements closely paralleling those of equities. 
Foreign dollar bonds were uncertain. Commodity 
markets were firm in most sessions, despite a sharp 
drop in May wheat on Tuesday, just before trading 
in the contract ceased. Sterling ruled firm in the 
foreign exchange markets and touched the $5.00 
level yesterday, but the Fernch franc and other 
European gold units were under almost constant 
pressure. Gold was engaged almost every day for 
shipment from Paris to New York, as capital con- 
tinued to move from France in apprehension of un- 
fortunate experiments when the Leon Blum regime 
takes power early next month. The Bank of The 
Netherlands raised its discount rate yesterday to 
344% from 244%, probably as a _ precautionary 
measure. 

On the New York Stock Exchange 48 stocks 
touched new high levels for the year while 47 
stocks touched new low levels. On the New York 
Curb Exchange 24 stocks touched new high levels 
and 51 stocks touched new low levels. Call loans 


Financial Chronicle 





May 30, 1936 


on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 438,780 
shares; on Monday they were 694,130 shares; on 
Tuesday, 1,143,100 shares; on Wednesday, 1,220,010 
shares; on Thursday, 762,810 shares, and on Friday, 
740,410 shares. On the New York Curb Exchange 
the sales last Saturday were 120,825 shares; on 
Monday, 169,850 shares; on Tuesday, 219,160 
shares; on Wednesday, 239,180 shares; on Thurs- 
day, 175,270 shares, and on Friday, 160,880 shares. 

While no great activity occurred in the stock 
market this week, prices in the main displayed a 
better tone, due presumably to continued favorable 
reports regarding trade and industry. At the close 
of the week holiday influences caught up with trad- 
ing and some equities suffered small recessions. As 
compared with Friday a week ago, closing prices of 
many issues yesterday showed decided improve- 
ment. General Electric closed yesterday at 3714 
against 3614 on Friday of last week; Consolidated 
Edison Co. of N. Y. at 3234 against 3214; Columbia 
Gas & Elec. at 1914 against 19; Public Service of 
N. J. at 4414 ex-div. against 4134; J. I. Case Thresh- 
ing Machine at 161% against 153; International 
Harvester at 86 against 8414; Sears, Roebuck & Co. 
at 7252 against 6834; Montgomery Ward & Co. at 
4314 against 42; Woolworth at 49% against 5014, 
and American Tel. & Tel. at 165%3@ against 162. 
Allied Chemical & Dye closed yesterday at 199 
against 189% on Friday of last week; Columbian 
Carbon at 121 bid against 11714; E. I. du Pont de 
Nemours at 14334 against 143; National Cash Regis- 
ter at 2334 against 2234; International Nickel at 
4714 against 4614; National Dairy Products at 233g 
against 22%; National Biscuit at 35 against 3434; 
Texas Gulf Sulphur at 351% ex-div. against 3514; 
Continental Can at 77 against 7334; Eastman Ko- 
dak at 161144 against 16214; Standard Brands at 
15% against 1514; Westinghouse Elec. & Mfg. at 
117 against 112; Lorillard at 22%, against 22; 
United States Industrial Alcohol at 3734 against 
3814; Canada Dry at 12% against 1214; Schenley 
Distillers at 42144 against 4234, and National Dis- 
tillers at 28% against 2914. 

The steel stocks show a marked improvement over 
the close on Friday a week ago. United States 
Steel closed yesterday at 6114 against 57 on Friday 
of last week; Bethlehem Steel at 531% against 50; 
Republic Steel at 195g against 1814, and Youngs- 
town Sheet & Tube at 6114 against 53. In the motor 
group, Auburn Auto closed yesterday at 30 against 
29 on Friday of last week; General Motors at 6214 
against 6114; Chrysler at 9534 ex-div. against 9414, 
and Hupp Motors at 2% against 23%. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
25 against 2414 on Friday of last week; United 
States Rubber at 2914 against 2914, and B. F. Good- 
rich at 20 against 19144. The railroad shares like- 
wise enjoyed advances the present week, and at the 
close yesterday were higher than on Friday of last 
week. Pennsylvania RR. closed yesterday at 31 


against 2914 on Friday of last week; Atchison To- 
peka & Santa Fe at 7114 against 7014; New York 
Central at 3534 against 34144; Union Pacific at 
12714 ex-div. against 12434; Southern Pacific at 
3352 against 3134; Southern Railway at 16 against 
144%, and Northern Pacific at 30 against 2714. 
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Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 5914 against 5834 on Friday of last 
week; Shell Union Oil at 174% against 1634, and 
Atlantic Refining at 2714 against 2814. In the 
copper group, Anaconda Copper closed yesterday at 
3314 against 3314 on Friday of last week; Kenne- 
cott Copper at 3854 against 3634; American Smelt- 
ing & Refining at 7814 against 7634, and Phelps 
Dodge at 3454 against 331. 

Trade and industrial reports suggest only a mod- 
erate seasonal recession of activity, and a spirit of 
optimism was engendered by the impending distri- 
bution of bonus bonds to World War veterans. 
These bonds can be cashed immediately, if the vet- 
erans so desire, and it is expected that demand for 
goods will reflect the distribution. Steel ingot pro- 
duction for the week ending today was estimated 
by the American Iron and Steel Institute at 67.9% 
of capacity against 69.4% last week and 42.3% at 
this time last year. Electric power production for 
the week to May 23 amounted to 1,954,830,000 kilo- 
watt hours, the Edison Electric Institute reports. 
This figure compares with 1,961,694,000 kilowatt 
hours in the preceding week and with 1,696,051,000 
kilowatt hours in the corresponding week of last 
year. Car loadings of revenue freight for the week 
ended May 23 amounted to 683,406 cars, according 
to the Association of American Railroads, this being 
a gain of 1,959 cars over the previous week and of 
85,010 cars over the same week in 1935. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 8414c. as against 861¢c. the close on 
Friday of last week. July corn at Chicago closed 
yesterday at 595¢c. as against 5914c. the close on 
Friday of last week. July oats at Chicago closed 
yesterday at 255%c. as against 25c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 11.77c. as against 11.69c. the close on 
Friday of last week. The spot price for rubber 
vesterday was 15.62c. as against 15.75c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 9l4c., the same. as on Friday of previous 
weeks. 

In London the price of bar silver yesterday was 
19% pence per ounce as against 20 pence per ounce 
on Friday of last week, and spot silver in New York 
closed yesterday at 44%4c., the same as the close 
on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.9914 as 
against $4.9714 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
6.583¢c., unchanged from the close on Friday of 
last week. 


European Stock Markets 


A” stock markets in the leading European finan- 

cial centers moved irregularly this week. 
Gains in some sessions were offset by losses in oth- 
ers, and the net changes for the week were quite 
small at London, Paris and Berlin. The usual Sum- 
mer dulness already is making itself apparent in 
some markets, for trading was on a small scale. 
But investors and traders also were inclined toward 
cautiousness because of the many uncertainties in 
the financial and political spheres. Formation of a 
Socialist Cabinet in France by Leon Blum now is 
only a few days distant, and it is feared in many 
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quarters that a radical program will be proposed 
by the new regime. The French Treasury is known 
to be in pressing need of funds, and there was talk 
in Paris of attempting to obtain a $1,000,000,000 
loan in the United States, despite the obvious im- 
possibility of any such financing under the Johnson 
Act. The political tension caused by the Italian in- 
vasion of Ethiopia is far from dispelled, as sanctions 
still are being applied, while relations between Italy 
and Great Britain are frosty. Industrial reports 
from the foremost countries of Europe remain 
rather favorable, however, and they supply an en- 
couraging offset to the gloomy array of political 
problems. British industrial statistics reflect a con- 
tinued good rate of activity, and some improvement 
recently has been noted in France. The German 
position is more difficult to gauge, but the official 
reports there also are optimistic. 

The London Stock Exchange was dull and list- 
less in the opening session of the week, and almost 
all groups of securities were marked lower. British 
funds weakened, while fears of labor disputes 
caused liquidation of home railway stocks. Most 
industrial issues were marked lower, although a few 
advances occurred in that section. Anglo-American 
trading favorites showed best results, in reflection 
of optimistic week-end reports from New York. In 
another quiet session on Tuesday further losses ap- 
peared in British funds. Fresh borrowing on a 
rather large scale by municipalities was held respon- 
sible for the recessions in gilt-edged securities. Some 
of the manufacturing stocks showed gains, but the 
majority again declined, while only modest support 
was extended the international section. The tone 
was more cheerful on Wednesday, despite a lack 
of activity. British funds recovered slightly, and 
industrial stocks held to previous levels. Small 
gains were registered in most Anglo-American is- 
sues, owing to favorable overnight reports from New 
York. The bright tone was maintained Thursday, 
although business remained on a small scale in view 
of the impending Whitsuntide holidays. British 
funds gained on indications that municipal borrow- 
ing would diminish, while industrial stocks of all 
descriptions reflected quiet buying. Gold mining 
issues suffered from profit-taking, but international 
issues held their ground. Gilt-edged issues were 
soft yesterday, owing to poor reception of another 
city loan, but industrial stocks and gold mining 
issues gained. 

Prices receded on the Paris Bourse as trading was 
resumed for the week. Uncertainty regarding the 
policies of the regime which takes power early in 
June caused quiet but steady liquidation. There 
were few buyers and even small offerings sufficed 
to depress levels materially. Rentes, bank stocks 
and industrial issues all receded, while support was 
extended most issues in the foreign group. The tone 
was better on Tuesday, when rentes and bank stocks 
enjoyed handsome advances. French utility and 
industrial issues also were better, while modest 
liquidation appeared in the international section. 
But the downward trend of French securities was 
resumed on Wednesday, partly because sporadic 
strikes were reported in various industrial plants 
in Paris and its suburbs. Rentes lost all their gains 
of the preceding session, and French equities were 
affected similarly. The international group ad- 
vanced, in accordance with the usual custom of re- 
cent months. In a dull session on Thursday, prices 
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again were marked lower at Paris. Strike activities 
increased and seemed to involve chiefly plants that 
produce armaments. Rentes were hard hit in these 
circumstances, but industrial and utility shares also 
declined. International securities were quiet and 
steady. Small gains were recorded yesterday at 
Paris, despite further disquieting strike reports. 
Rapid changes in sentiment developed on the Ber- 
lin Boerse in the initial trading session of the week. 
The opening was firm, but the optimism was short- 
lived and material recessions developed at the end. 
I. G. Farbenindustrie shares were particularly weak, 
and other securities were affected by the liquidation 
of that prominent issue. After an uncertain start 
on Tuesday, prices advanced and net changes for 
the day were very small. Most stocks regained their 
early losses, but some closed slightly lower. The 
tone on Wednesday was firm, with almost all specu- 
lative securities in good demand, while some demand 
also was noted for fixed-income issues. Heavy in- 
dustrial stocks showed gains ranging to 3 or 4 
points, and utility issues were almost equally 
strong. Little business was done on Thursday, but 
the gains of the preceding session were maintained. 
Small fractional advances were recorded in some 
instances, while other stocks drifted slightly lower. 
The main trend yesterday again was toward modest 
improvement, but little business was done. 


Armaments 


ARDLY a week goes by without fresh indica- 
tions of the tremendous increases of national 
armaments now being effected by all the leading 
countries of the world and many smaller nations 
as well. The problem of naval construction by sig- 
natories of the Washington and London treaties in 
the few months those accords still have to run 
currently is under debate, and the trend of the in- 
ternational discussions is indicative. The British 
Government is building destroyers at a rapid rate 
and under the London treaty old vessels of the same 
type aggregating some 40,000 tons should be 
scrapped in order to preserve the quantitative lim- 
itation. Inquiries were addressed to Washington 
and Tokio as to retention of the excess tonnage, by 
agreement. It was indicated in Washington, 
Wednesday, that this could be done only by invoking 
the escalator clause in the existing treaty, presum- 
ably because that would free the other signatories 
from the limitation. The Japanese Government ap- 
parently prefers to bargain, for London reports 
state that the Tokio authorities might be amenable 
to the British suggestions, provided they in turn 
were granted the right to retain some 20,000 tons of 
submarines in excess of the existing limitations. 
Whatever the method, it is evident that the excess 
tonnage occasioned by the speedy construction of 
British destroyers and Japanese submarines will 
be retained, and that circumstances apparently will 
occasion arguments in Washington for increase of 
our own building program. 

Anglo-Russian conversations are proceeding, in 
an effort to arrange a treaty limiting the Russian 
fleet in a manner resembling the Anglo-German ac- 
cord, but serious difficulties have been encountered. 
Russian construction has been proceeding apace 
and the desirability of an understanding is obvious 
enough. The Soviet Government, however, seems to 
predicate any agreement with Britain upon accords 
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that will limit the German and Japanese fleets. 
Since the Germans already have agreed to limit 
their fleet in due relation to the British strength, 
difficulties with regard to the Russian strength in 
Atlantic waters probably can be adjusted, but the 
lack of any restrictions whatever upon Japanese 
building after the Washington and London pacts 
expire clearly is making the Soviet Government 
nervous. In protracted discussions at London, last 
Monday, the British authorities argued that the en- 
tire Russian fleet should be limited, at least quali- 
tatively, and the conversations will be resumed next 
week, Land and air armaments of the leading Euro- 
pean nations are being increased at rates that dwarf 
the gains in naval strength, and this aspect of the 
problem likewise appears to be hopeless. The British 
Government revealed a little of its extensive re- 
armament plan late last week, in the course of a 
debate in the House of Commons. Sir Thomas 
Inskip, the new Minister for Coordination of De- 
fense, declared that huge orders for airplanes and 
other war supplies are being placed with British 
firms of capacity and experience. The British 
motor industry, in particular, is being enlisted in 
this move, and some of the concerns have been asked 
to build new plants at government expense in order 
to speed production. 


Chronicle 


International Trade Conflicts 


OME sharp reminders were afforded over the last 
week-end of the deep-seated conflicts in inter- 
national commerce that developed in various parts 
of the world during the depression years. Dumping 
and underselling on the basis of depreciated curren- 
cies have diminished in importance of late, it is 
true, but many of the disparities thus brought about 
still need adjustment. Unfortunately, currency sta- 
bilization remains far distant, and it is evident that 
resumption of normal trade relationships will have 
to await that desirable consummation. Little sur- 
prise need be occasioned, in the meantime, by such 
incidents as the general increase of United States 
import tariffs on various types of cotton textiles 
shipped to this country almost exclusively by 
Japan, or by impending changes in the Australian 
tariff schedules which will affect American inter- 
ests adversely. Also significant is the officially- 
encouraged smuggling of goods into northern China 
from Japanese sources, which already has occa- 
sioned protests from Great Britain and the United 
States. To these developments must be added a 
virtual barter arrangement between Germany and 
Brazil which necessarily will curtail our trade with 
the South American country. All these occurrences 
stand in sharp contrast with the policy of encour- 
aging trade by lowering artificial barriers adopted 
by Secretary of State Cordell Hull. Mr. Hull de- 
livered an address in New York on May 22 in which 
he explained his trade philosophy simply and well. 
The essence of his speech was that this country and 
all others throughout the world must co-operate 
commercially in order to relieve the economic dis- 
tress and political chaos which are sweeping the 
world toward military adventures. 

With obvious reluctance, the United States Tariff 
Commission announced on May 21 an increase of 
import duties averaging 42% on cotton textiles of 
types recently imported chiefly from Japan. This 


action was not exactly in consonance with the gen- 
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eral aim of reducing trade barriers, but it was ex- 
plained in Washington that there seemed to be no 
other recourse for meeting a situation that did not 
yield to diplomatic treatment. Textile interests in 
this country made their concern and displeasure 
manifest early this year, when official statistics 
revealed the heavy inroads being made by Japanese 
mills, which operate on almost unbelievably low 
labor costs. An attempt then was made to obtain 
a “gentlemen’s agreement” with Japan, whereby 
shipments from that country would be restricted 
voluntarily. But the negotiations proved fruitless, 
and the duty increases were announced, effective 
June 20. Another trade grievance that the United 
States has against Japan is the practice of the mili- 
tary agents of the latter country in northern China 
of permitting widespread sumggling of goods into 
Japanese-controlled territory. Such merchandise 
is distributed readily over a good part of China 
proper, and it is a not unreasonable assumption 
that Japanese wares are favored by the militarists 
in control. The effect on the finances and prestige 
of the Nanking Nationalist Government of China is 
highly deleterious, while trade of other countries 
with China is not precisely benefited. The British 
Government protested to Tokio on several occa- 
sions, and it was disclosed in Washington last Mon- 
day that an American protest had been lodged with 
the Japanese Government on May 12. It was inti- 
mated that retaliation may be found necessary, in 
the form of a virtual exclusion of Japanese textiles 
from the Philippines. 

The Australian Government announced on May 
22, through Sir Henry Gullett, Minister of Trade 
Treaties, an abrupt alteration of the trade policy 
of that unit of the British Commenwealth of Na- 
tions. The change was dictated, according to the 
official explanation, by “very pressing national in- 
terests,” but it seems to be directed mainly against 
the United States, so far as the immediate effects 
are concerned. A new tariff schedule was intro- 
duced, fixing higher rates on cotton, artificial silk, 
tobacco, Oregon timber, electric refrigerators, type- 
writers and many other items that the United States 
normally supplies. It was indicated also that a 
licensing system would be introduced to control 
these and other imports, but as a general rule goods 
from British Empire countries will be exempt from 
the licensing arrangement. Motor chassis duties 
were raised in particular, in an endeavor to estab- 
lish an Australian motor industry, and the effect 
of that action will be particularly adverse to Amer- 
ican interests. Also of great interest was an an- 
nouncement in the Brazilian capital, Rio de Janeiro, 
last Saturday, that Germany and Brazil virtually 
have completed arrangements for an exchange of 
products valued at $46,000,000. Under that under- 
standing, Brazilian cotton and coffee will be ex- 
changed for German coal, steel, railroad equipment 
and machinery. The Brazilian authorities appear 
to feel that this accord will not conflict with “most- 
favored-nation” clauses in treaties with the United 
States and other countries, but doubt exists on this 
point in Washington. It was indicated last Monday 
that the effect of the agreement between Germany 
and Brazil on American interests will be carefully 
considered, and it also was intimated that Aus- 
tralian tariff increases might be met by advances 
in United States duties on products supplied chiefly 
or entirely by that country. | 
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Anglo-Italian Rift 


ORE than a little uneasiness was occasioned 
in Europe this week by indications of ever 
widening differences between Great Britain and 
Italy. The animosity felt toward Great Britain by 
many Italians as a result of the lead taken by the 
London Government in the League sanctions epi- 
sode apparently is not easy to dispel. At times it 
seemed, indeed, that the Italian Government was 
not in the least anxious to improve relations, but 
such impressions probably are incorrect. Notwith- 
standing official British explanations that a few 
British firms were tricked into supplying samples 
of dum-dum bullets, allegedly for use against wild 
animals, Italian charges that such soft-nosed bul- 
lets of British manufacture were used against Pre- 
mier Mussolini’s soldiers in the Ethiopian war were 
repeated at Geneva. The Italian dictator made sev- 
eral swaggering speeches last Sunday before groups 
of youthful followers. Speaking of a future war 
as an imminent and threatening certainty, Signor 
Mussolini urged his hearers to prepare for the de- 
fense of the Italian empire and declared they would 
be invincible. The gravity of the Anglo-Italian 
situation was best illustrated on Monday, when the 
British Foreign Secretary, Anthony Eden, protested 
in the House of Commons against anti-British radio 
broadcasts sent to India and Palestine in the 
languages of those countries from Italy. Repre- 
sentations were made recently to the Italian Gov- 
ernment regarding the practice, it was stated. Sub- 
sequently, Premier Mussolini gave interviews to sev- 
eral British press correspondents, and in each in- 
stance he insisted that he desires only peace in 
Europe. A more practical move in the direction 
of amicable relations was taken Thursday, when 
the Italian Ambassador, Dino Grandi, visited the 
British Foreign Office in an endeavor to adjust the 
differences. 

Now that the Italian forces are in control of 
Addis Ababa, press reports from Ethiopia are con- 
spicuous by their absence. It was admitted in Rome 
early this week that numerous Ethiopians were exe- 
cuted soon after their capital fell before the invad- 
ers. Italian spokesmen insisted that there are no 
signs of native revolts against the new rulers, but 
from neighboring countries reports were circulated 
to the effect that local chieftains in the southwest- 
ern part of the former Ethiopian Kingdom were in- 
tent on repelling the Italians. Emperor Haile 
Selassie, who fled his country, was taken aboard a 
British warship and transported through the Medi- 
terranean as far as Gibraltar, where he embarked 
on a passenger ship for England. The immensely 
difficult question of the sanctions against Italy re- 
mains for the League of Nations to face on June 16, 
when the Council again meets, but it is now fairly 
clear that some means will be found for terminat- 
ing the measures, which are quite useless. The 
League made figures available, last Sunday, which 
showed that the foreign trade of Italy was sadly 
depleted in March by the sanctions, in which almost 
all League States joined. 


British Cabinet 


CANDALS involving members of the British 
Cabinet are rare, indeed, but an incident of 
this nature developed as a result of an alleged 
“leak” of information regarding the British budget, 
which was presented in the House of Commons on 
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April 21. Insurance against advances in the income 
tax rates and the import duty on tea was written 
on a large scale by Lloyd’s, and the budget presenta- 
tion disclosed these as the main fresh items in the 
budget. An official inquiry was held, beginning 
May 11, in the course of which it appeared that rela- 
tives and friends of Colonial Secretary J. H. 
Thomas were chiefly concerned in the insurance. 
Mr. Thomas took the stand on several occasions 
and denied stoutly that he had disclosed any of the 
budget secrets. While still denying that he was 
responsible for any revelation of budget secrets in 
advance, the Colonial Secretary announced his 
resignation last Saturday, and it promptly was 
accepted by Prime Minister Stanley Baldwin. The 
incident is not helpful to the Baldwin regime, 
especially since a good deal of talk has developed 
lately regarding the likelihood of retirement by the 
Prime Minister. It was indicated last Monday, 
however, that there is not likely to be any drastic 
shake-up of the Cabinet. The portfolio of Colonial 
Secretary was given, Thursday, to W. Ormsby-Gore, 
former Postmaster-General and a Conservative. It 
was announced that the findings of the special 
tribunal which investigated the budget leak will be 
published next week. 


Belgian Elections 


ATIONAL elections in Belgium, last Sunday, 
revealed some interesting and disquieting 
trends towards extremists of the Right and Left, 
but the National Union group of Socialists, Cath- 
olics and Liberals will continue to hold an ample 
control of the new Parliament. Premier Paul van 
Zeeland, who formed his government in March, 
1935, presented the resignation of the entire Cabinet 
to King Leopold, Tuesday, and it is held likely that 
a new government will be formed by Emile Vander- 
velde or by Henry de Man, who are both prominent 
in Socialist councils. The three dominant factions 
all lost votes and seats in the Parliament, and the 
resignation of the van Zeeland regime was based on 
that circumstance. A new group, called the Rexists, 
gained 21 seats, even though it was organized along 
German fascist lines only a few months ago. Flem- 
ish Nationalists, who also have fascist leanings, ob- 
tained 16 seats in the new Parliament, while Com- 
munists tripled their representation by winning 
nine seats. The gains of the extremist groups were 
at the expense of the other and more moderate par- 
ties which controlled the destinies of the country in 
recent years. Socialists will have the largest repre- 
sentation, however, with 70 seats, while the Cath- 
olics will retain 638 and the Liberals 23. 


Palestine 


IOTS and other disorders have taken place on 

an increasing scale in Palestine during the 

last two months, owing to the apparently irrecon- 
cilable differences between the Arabs and the Jew- 
ish residents, and the problem of adjusting these 
troubles is causing great concern to the British 
Government, which holds a League mandate over 
the territory. The disturbances are not new, for 
British commissions began to investigate the Arab- 
Jewish differences as early as 1921. But they now 
have assumed an exaggerated and even threatening 
form, since the sentiments of the Arabs are occa- 
sioning a virtual rebellion against the British con- 
trol. Clashes between Arabs and British police 
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have been especially pronounced at the towns of 
Nablus, Gaza and Tulkarem, and two British 
soldiers were killed in such encounters. Both Jews 
and Arabs steadily have accused the British Ad- 
ministration of favoring their adversaries, which is 
good evidence that a fair balance has been main- 
tained. It is possible that Italian radio broadcasts 
in Arabic, directed against Great Britain, have in- 
creased the difficulties, and that aspect of the prob- 
lem is undergoing consideration in London. The 
tension in Palestine already has prompted the Brit- 
ish Government to announce that a royal commis- 
sion will be sent for investigation of the Arab-Jew- 
ish grievances, but since three previous commissions 
failed to furnish a solution, not much hope is enter- 
tained of an early adjustment of the troubles. 
Arabian objections to Jewish immigrants figure 
largely in the matter. 


Japan and Eastern Asia 


RESH difficulties have developed in recent 
weeks in Eastern Asia, as a direct conse- 
quence of the persistent Japanese incursions upon 
Chinese territory. The expansionist aims of the 
Japanese militarists apparently have been trans- 
ferred for the time being from Outer Mongolia to 
the northern Provinces of Old China which are con- 
tiguous to the puppet-State of Manchukuo. Thou- 
sands of Japanese troops have been poured into the 
area around Peiping and Tientsin, and a lively de- 
bate now is in progress between Tokio and the Nan- 
king Nationalist Government as to the propriety 
of the Japanese military movements. The stock ex- 
planation of the Japanese Foreign Office was that 
the troop increases are due to an increase of Com- 
munism in northern China, but that declaration 
deceives no one. 

Exceedingly serious from the viewpoint of Great 
Britain, the United States and other countries with 
large trading interests in northern China are indi- 
cations that huge quantities of goods are being 
“smuggled” into the Japanese-controlled area and 
distributed thence to sections still under nominal 
Chinese control. The British Government lodged a 
protest at Tokio a month ago against such practices, 
which naturally favor Japanese wares, and repre- 
sentations also have been made by the United States 
Government. So extensive is the “smuggling” that 
a shortage of railway cars is reported for trans- 
portation of the goods to other areas. The Chinese 
authorities tried to curb these activities, which are 
curtailing the revenues of the Nanking Government 
materially, but the Japanese countered with an 
official protest on the specious ground that a curb 
would be tantamount to an anti-Japanese boycott. 
Thoroughly in keeping with the dubious Japanese 
methods is a statement reported to have been made 
Thursday in response to the British protest. Prop- 
erly speaking, there is no smuggling in north China, 
and the “complaints of foreign Powers betray a lack 
of appreciation of the situation in Eastern Asia,” 
the Japanese officials are said to have stated. 


Discount Rates of Foreign Central Banks 


HE Bank of The Netherlands raised its discount 

rate on Friday, May 29 from 24% to 3%%. 

The 21% rate had been in effect since Feb. 3, 1936, 

at which time it was reduced from 3%. Present 

rates at the leading centers are shown in the table 
which follows: 
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DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
Rate tn Pre- Rate in : Pre- 
Country Effect Date otous Country Effect Date otous 
May29| Established | Rate May29| Established | Rate 
Austria....| 3% July 10 1935} 4 /||Hungary...| 4 |Aug. 28 1935) 4% 
Batavia....| 4 j|July 11935] 43 ||India......| 3 |Nov. 29 1935) 3% 
Belgium...| 2 |May 15 1935) 2% ||Ireland....| 3 j|June 30 1932) 3% 
Buigaria.. 6 Aug. 15 1935) 7 Italy ...... 4% |May 181 5 
Canada....j 234 |Mar. 111935) .. |i Japan..... 3.29 |Apr. 6 1936] 3.65 
Chile. ..... Jan. 241935] 4% ||Java.....- 4% |June 21 3% 
Colombia . 4 July 18 1933] 5 Jugoslavia 5 Feb. 11935) 6% 
Czechoslo- Lithuania..| 6 Jan. 21934) 7 
---}| 3 jJan. 11936] 334 ||Moroceo...| 6% |May 28 1935) 4% 
Danzig....| 5 ({[Oct. 211935] 6 Norway...| 3% |May 231933) 4 
Denmark . 3% j|Aug. 21 1935} 2% |i/Poland....| 5 Oct. 251 6 
England...| 2 jJune 30 1932] 2% |/Portugal...j; 5 |Dec. 13 1934) 5% 
Estonia....| 5 Sept. 25 1934] 5% |iRumania..| 4% |Dec. 7 1934) 6 
Finland....| 4 [Dec. 41 4% ||South Africa| 3% |May 15 1933) 4 
France....| 6 May 61936) 5 |iSpain...... 5 July 101935; 5% 
Germany..| 4 Sept. 30 1 5 -<--| 2% |Dec. 11 3 
Greece..... 7 Oct. 13 1933] 7% Switseriand} 2% |May 21935) 2 
Holland..." 3% 'May 29 1936' 2% 





Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16@54%, as against 
9-16% on Friday of last week, and 54% for three- 
months’ bills, as against 9-16% on Friday of last 


week. Money on call in London on Friday was 
16%. At Paris the open market rate remains at 


644% and in Switzerland at 24%. 


Bank of England Statement 


HE statement of the Bank for the week ended 
May 27 shows another increase in bullion, 
amounting this time to £1,075,209, which raises the 
total aga n to a record high of £207,263,000. Golda 
year ago aggregated £193,410,931. As the gain in 
gold was attended by an expans‘on of £2,932,000 in 
note circulation, reserves fell off £1,857,000. Public 
deposits decreased £1,261,000 and those on other 
deposits £1,837,000. Of the latter amount {1,- 
806,257 was from bankers’ accounts and £30,976 
from other accounts. The reserve ratio dropped to 
30.57% from 31.23% a week ago; last year the ratio 
was 42.82%. Loans on government securities, 
increased £585,000 and oans on other securities fe | 
off £1,778,304. Other securities consist of ‘‘discounts 
and advances” and “securities’’ which declined 
£448,112 and £1,330,192 respectively. The discount 
rate remains unchanged at 2%. Below we furnish 


a comparison of the different items for severa years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























May 27 May 29 May 30 May 31 June 1 
1936 1935 1934 1933 1932 
£ £ £ £ £ 

Circulation.._....... 426 ,061,000/390, 406,348 |378,111,025|374,063,420/355,413,751 
Public deposits... -- 19,766,000} 23,076,563; 14,014,976) 33,246,958; 18,552,692 
Other deposits... -.--. 115,008 ,569/124,030,662 135,477,204 117,009, 101|124,106,439 

Bankers’ accounts.| 78,275,245} 88,041,300) 99,407,766) 77,472,660) 89,956,577 

Other accounts...| 36,733,324) 35,989,362 36,069, 438| 39,536,441| 34,149,862 
Govt. securities -.--.-. 91,758,310) 85,421,044) 76,894,807| 72,506,127) 73,914,656 
Other securities... _- 19,618,191) 16,495,404 16,403,319 22,198,831| 37,601,752 

Disct. & advances 6,694,719| 5,253,940) 5,648,585) 11,249,948) 12,481,965 

Securities . ....--- 12,923,472) 11,241,464] 10,754,734| 10,948,883) 25,119,787 
Reserve notes & coin_| 41,201,000) 63,004,583) 73,977,532) 73,339,353) 48,927,975 
Coin and bullion... |207,263,000/ 193,410,931 /192,088,557 | 187 ,402,773| 129,341,726 
Proportion of reserve 

to liabilities... . 30.57% 42.82% 49.48% 48.80% 34.29% 
ES no aeane 2% 2% 2% 2% 2%% 





Bank of France Statement 


HE weekly statement dated May 22 shows a 
further decrease in god ho'dings of 56,473,045 
francs, making the total loss of the Bank’s gold 
reserves for the nine weeks from March 20 to May 22 
8,241,393,675 francs. The total of god is now 
57,459 ,027,733 francs, in comparison with 76,595,- 
581,341 francs a year ago, and 77,465,582,262 francs 
two years ago. The reserve ratio stands now at 
62.37%, compared with 78.32% last year and 
78.51% the previous year. Credit balances abroad, 
French commercial bills discounted and creditor 
current accounts record increases, namely, 8,000,000 
frances, 422,000,000 frances, and 78,000,000 francs, 
respectively. Notes in circulation show a loss of 


197,000,000 francs, bring ng the total down to 83,- 
338,284,680 francs. 


Circu at'on a year ago totaled 
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81,401,404,295 francs and the year before 79,- 
992,301,710 francs. A decrease appears in bills 
bought abroad of 3,000,000 francs and in advances 
against securities of 86,000,000 francs. Beow we 
furnish a comparison of the different items for three 


years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 























Changes 
jor Week May 22, 1936 | May 24, 1935 | May 25, 1934 
Gold holdings... ... — 56,473,045) 57,459,027 ,733'76 595,581 ,341/77 ,465,582,262 
Credit bals. abroad + 8,000,000 17,619,054 207 ,983,814 13,593,242 
a French commercial 
bills discounted..| +422,000,000/17,928,573,580| 4,828,543,117| 5,011,438,653 
b Bills bought abr’d —3,000,000| 1,286,904,597| 1,171,488,752 1.079, ‘941 ‘757 
Adv. agst. securities} —86,000,000|) 3,358,120,023| 3,177,849,034 ,242, 722 
Note circulation....| —197,000,000/83,338,284,680/81, ‘401 ,404,295 79. ‘ona ‘301 ‘710 
Cred. curr. accts._. + 78,000,000) 8, 787, 730, ‘343 16,398,567 ,847/|18,676,523 ‘910 
Propor’n of gold on 
hand to sight liab_ +0.02% 62.37%" . 78.32% 78.51% 














a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 


‘HE statement for the third quarter of May shows 
an increase in gold and bullion of 1,906,000 
marks, bringing the total up to 71,950,000 marks. 
Gold last year aggregated 82,317,000 marks and the 
previous year 146,951,000 marks. An increase is also 
shown in silver and other coin of 15,582,000 marks, 
in other assets of 39,192,000 marks and in other daily 
maturing obligations of 97,145,000 marks. The 
Bank’s reserve ratio is now 1.94%, as against 2.53% 
a year ago and 4.6% the year before. Notes in cir- 
culation record a contraction of 99,279,000 marks, 
bringing the total down to 3,987,535,000 marks. 
Circulation a year ago stood at 3,410,793,000 marks 
and two years ago at 3,363,494,000 marks. Reserve 
in foreign currency, bills of exchange and checks, ad- 
vances, investments and other liabilities register de- 
creases, namely 65,000 marks, 54,366,000 marks, 
6,117,000 marks, 15,000 marks and 1,749,000 marks 
respectively. A comparison of the different items 
for three years appears below: 


REICHSBANK’S COMPARATIVE STATEMENT 





, 























Changes 
jor Week May 23, 1936| May 23, 1935| May 23, 1934 
Assets— Reichsmarks Retchsmarks | Reichsmarks 
Gold and bullion... _- + 1,906,000 71,950,000 82,317,000} 146,951 000 
Of which depos. abr’d| No change 19,520,000 21,993,000 ,059 ,000 
Res’ve in for’n currency 5,363, 4,038 ,000 7,526, 000 
Bills of exch. & checks. . 54.366 366, ‘000 4,084,232,000/ 3,327 ,435,000 2,905,687 ,000 
Silver and other coin... +15, 582, 000; 213,019,000; 239,975,000} 307,407,000 
Notes on oth. Ger. bks-. 1,532,000 13,742,000 14,486,000 
Fi ag ag nnd. —6.117,000 35,406,000 50,434,000 74,458 ,000 
Investments. ........-. —15,000} 538,603,000! 667,701,000) 645,495,000 
Other assets.........-. +39,192,000| 312,746, ‘000 658,356,000} 568,939,000 
Liabtilities— 
Notes in circulation —99,279,000/3,987,535,000/ 3,410,793 ,000/ 3,363,494,000 
Oth. daily matur. oblig +97,145,000| 747,446,000) 809,565,000) 521,868,000 
Other liabilities... . —1,749,000} 169,792,000} 202,456,000) 162,790,000 
Propor. of gold & for’n 
cur to note circula’n- +0.09% 1.94% 2.53% 4.6% 





* Validity of notes on other banks expired March 31, 1936. 


New York Money Market 


ITTLE business was done in the New York money 
market this week, and rates for accommoda- 

tion were unchanged in all departments. Call loans 
on the New York Stock Exchange held to 1%, while 
time loans were offered at 144%, with few takers. 
Bankers’ bill and commercial paper rates were car- 
ried over from last week, and these departments were 
even more lethargic than Stock Exchange collateral 
loans. The Treasury sold last Monday two issues 
of discount bills. One issue of $50,000,000 bills, 
due in 202 days, was awarded at an average dis- 
count of 0.175%, while another series of $50,000,000, 
due in 273 days, were awarded at an average of 
0.200%, both computed on an annual bank discount 


basis. 
New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. There has been no change this 
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week in the time money market and no transactions 
have been reported. Rates continue nominal] at 
14% for all maturities. The market for prime 
commercial paper has been fairly brisk this week. 
Paper has been available in good volume and the 
demand has been good. Rates are 34% for extra 
choice names running from four to six months and 
1% for names less known. 


Bankers’ Acceptances 


HE demand for prime bankers’ acceptances has 
been quiet this week, and while bills are coming 

out in slightly larger volume the supply is still in- 
sufficient to meet the requirements. Rates are un- 
changed. Quotations of the American Acceptance 
Council for bills up to and including 90 days are 
3-16% bid and 4%% asked; for four months, 4% 
bid and 3-16% asked; for five and six months, 34% 
bid and 5-16% asked. The bill-buying rate of the 
New York Reserve Bank is 4% for bills running 
from 1 to 90 days, 34% for 91- to 120-day bills, and 
1% for 121- to 180-day bills. The Federal Reserve 
banks’ holdings of acceptances decreased from $4,- 
544,000 to $4,299,000. Open market rates for 
acceptances are nominal in so far as the dealers 
are concerned, as they continue to fix their own 
rates. The nominal rates for open market accept- 


ances are as follows: 
SPOT DELIVERY 








—180 Days— -——150 Days— -——120 Days— 
Bid Asked Bid Asked Btd Asked 

Prime eligible bills. .......... % S16 % 516 M% tie 
Bid Asked Bid Asked Btd Asked 

Prime eligible bills-.. a 4% 46 ¥% sat | % 

FOR DELIVERY WITHIN THIRTY DAYS 

Eligible member banks... ke ae eocee 2H DIA 
Eligible non-member banks. ............... eee - %% bid 





Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 
































Rate in 
Federal Reserve Bank Effect on Date Previous 
May 29 Established Rate 
Boston.... 2 iba 2 Feb. 8 1934 2% 
New York ie 1% Feb. 2 1934 2 
Ro nn ccna Jan. 17 1935 2% 
| TET TELESIS RET 1% May 11 1935 2 
TEETER IS RAT 2 May 91935 Bly 
p eae ERA Fea a 2 Jan. 14 1935 2% 
Ge oo nnmneweiiieninia 2 Jan. 19 1935 Qly 
 < Ga i las 2 Jan. 31935 2% 
Minneapolis. .............. 2 May 14 1935 2% 
DE Ce cacchactsdeawos 2 May 10 1935 2% 
TEE SR RA TI Prt 2 May 8 1935 2h 
San Francisco...........-.- 2 Feb. 16 1934 2% 
Course of Sterling Exchange 
TERLING exchange is dull. The pound is 
firmer than at any time since March. Business 


in the entire foreign exchange market has declined t0 
& minimum as traders generally are waiting with 
caution the plans of the new French cabinet on action 
to be taken respecting the French financial difficul- 
ties. The French cabinet meets on June 3. On 
Monday, June 2, Whitmonday, all major markets 
except New York are closed. Despite the dulness in 
trading there is a noticeable demand for sterling, 
chiefly from Paris and Continental centers. The 
range for sterling this week has been between 
4.97 11-16 and 4.997% for bankers’ sight, compared 
with a range of $4.96 7-16 and $4.975 last week. 
The range for cable transfers has been between 
$4.9734 and $5.00, compared with a range of 
between $4.9614 and $4.9734 a week ago. 
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The following tables give the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, May 23.......-.-. 75.613 | Wednesday, May 27... .- 75.666 

Monday, May 25....-..-.-.. 75.657 | Thursday, May 28... ..... 75.801 

Tuesday, May 26......-..- 75.647 Friday, MT Gieebcese 75.895 
LONDON OPEN MARKET GOLD PRICE 

Saturday, May 23....-..-. 139s. 8d. ; Wednesday, May 27_..139s. 714d. 

Monday, May 25.-.-.-..-- 139s. 7d. | Thursday, May 28__.139s. 6d. 

Tuesday, May 26..-.-...-. 139s. 8d. | Friday, May 29...139s. 314d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, May 23.......-.. $35.00 | Wednesday, May 27 ......- $35.00 
Monday, May 25...-.-..--. 35.00 | Thursday, May 28... _.. 35.00 
Tuesday, May 26......-.-.- 35.00 Friday, May 20....... 35.00 


While the foreign exchange market is extremely 
dull, sterling is practically the only currency for 
which there is any demand. The greater firmness in 
sterling results largely from the flight of funds from 
the Continental countries, as investors feel that the 
French franc is soon to be devalued or that a mora- 
torium on gold may be forced upon the French 
government. Aside from transactions in Europe, 
sterling is seasonally firm in terms of the dollar, and 
now that tourist demand is becoming more active, 
the pound is favorably affected with reference to the 
dollar. It is reasonable to believe that sterling will 
continue firm and in demand until the approach of 
September, when the autumn drain on sterling begins. 
Meanwhile, as there is a flow of foreign funds to 
London seeking safety and investment, there is also 
a similar flow of such funds to the New York market 
which offsets to some extent the seasonal] firmness in 
the pound. 

In a recent address to the shareholders at the 
annual meeting of Rand Mines in London, Mr. John 
Martin, Chairman of the Rand, pointed out the 
extraordinary stability of sterling which, he said, 
had not varied in the last 14 months by as much as 
it might have done within gold points when England 
was still on the gold standard. This, Mr. Martin 
said, showed that although the British monetary 
authorities are unwilling to stabilize in face of the 
uncertainties of the world situation, they are deter- 
mined, within the limits set by circumstances beyond 
their control, to maintain stability. Mr. J. M. 
Keynes was quoted by Mr. Martin to this effect: 

“The management of the British exchange equali- 
zation fund has been by common consent extremely 
successful. It has constituted an important experi- 
ment in exchange management and has greatly 
increased confidence in the likelihood of exchange 
management proving successful as a permanent 
policy. I have assumed throughout that gold will 
remain the basis of international exchange. The 
only alternatives would be sterling, or some kind 
of Bank for International Settlements bank money. 
But neither of these is practicable today as the basis 
of a world system.”’ 

Bankers expect that within the next few weeks, 
however the French situation may be resolved, 
there will be a more active demand for sterling. 
The rate is expected to pass $5.00. It seems hardly 
possible that the French situation may so develop 
in the immediate future as to allay uneasiness 
respecting currency matters there or in the other 
gold bloc countries. Hence activity may be expected 
in sterling as investors on the Continent will con- 
tinue to send money to the London market. The 
abundance of investment wealth in Holland, Switzer- 
land and Belgium can hardly expect to find profitable 
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employment at home, but must move either to New 
York or London. 

Meanwhile it is generally believed that this year, 
as last year, the major part of tourist exchange re- 
quirements will be on London. With the exception 
of a few Continental countries, political and internal 
conditions are such as to diminish tourist traffic. 
Currently the dulness in the foreign exchange market 
reflects to a considerable extent an attitude of caution 
in the British market, which is currently crystallized 
by statements made last week by Chancellor of the 
Exchequer Chamberlain on the outlook for taxation. 
After referring to the very high and undesirable 
level of British taxation at present, Chancellor 
Chamberlain stated that he saw no prospect of 
early relief. His remarks seemed also to foreshadow 
& rise in money rates. An important decision yet 
to be made by the Government concerns the amount 
of expenditure for rearmament which can be met 
by taxation and the amount of borrowing which 
will be necessary. 

The London market has been convinced for some 
time that money rates can not be kept at the present 
low levels, which for all practical purposes have 
hardly changed in three years. Bill rates will 
almost certainly be advanced fractionally at no 
distant date, even though the great abundance of 
temporary funds in London might seem to indicate 
the impracticability of any increase. It seems 
probable that the Bank of England and the London 
clearing banks may bring about an advance in bill 
rates in order to maintain the essential functioning 
of the discount houses which for a century have 
played an outstanding part in British foreign trade. 
In other departments of finance the British investor 
has for months shown a disinclination to lend be- 
cause of the meager return on most first rate se- 
curities. However, should money rates firm up, 
as Chancellor Chamberlain intimates they must, 
they will doubtless remain at levels sufficiently low 
to cause no impendiment to active business financing. 

Industrial activity in Great Britain continues 
steadily upward. The Board of Trade index of 
production for the first quarter of 1936 amply 
confirms this progress. The productive activity is 
greater than in any previous quarter covered by 
available data. Production is 1.9% greater than 
in the fourth quarter of 1935 and 8.9% above the 
first quarter of 1935. The respective index numbers 
for the three periods are 123.1, 120.8, and 113. 

There can be no doubt that a large part of the 
increase in circulation of the Bank of England since 
March 7 has been due to hoarding demand. Never- 
theless, the greater part of the Bank’s circulation 
during the past few years is accounted for by in- 
dustrial activity and trade improvement. The 
British authorities are looking for still further in- 
creases in circulation due to this cause and it is 
in anticipation of such demand that the Bank of 
England is steadily increasing its gold holdings. 
Since the first of the year the Bank has bought 
gold bars to the extent of £6,113,421. It is expected 
that the year’s peak in circulation will be reached 
according to custom during the August bank holiday 
Season. 

Money rates in Lombard Street continue unchanged 
from last week. ‘Two- and three-months’ bills are 
9-16%, four-months’ bills 9-16% to 54%, and six- 
months’ bills 54%. Gold on offer in the London 
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open market continues to be taken for unknown 
destination, chiefly for foreign account. On Satur- 
day last there was available £134,000, on Monday 
£17,600, on Tuesday £338,000, on Wednesday 
£162,000, on Thursday £303,000, and on Friday 
£460,000. The firmness of sterling exchange has 
currently brought about a decline injthe London 
open market gold price. On Friday a new low for 
the year was established at 139s. 344d. per ounce, 
the lowest since Nov. 22, 1934. On Saturday last 
the Bank of England bought £1,125 in gold bars, on 
Monday £420 and on Thursday £635,218. 

At the Port of New York the goldf{movement for 
the week ended May 27, as reported byjthe Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, MAY 21-MAY 27, INCLUSIVE 


Imports Ezports 
$3,629,000 from Holland 
2,198,000 from Mexico 
1,599,000 from India 
1,331,000 from Canada 
385,000 from England 
87,000 from Nicaragua 
31,000 from Russia md 
6,000 from Guatemala 


None 








$9,266,000 total 


Net Change in Gold Held Earmarked for Foreign Account 
Increase: $1,941,000 


Note—We have been notified that approximately $370,000 of gold was 
received at San Francisco from China. 


The above figures are for the week ended on 
Wednesday. On Thursday $10,803,600 of gold was 
received, of which $2,061,100 came from India, 
$7,566,300 from France, and $1,176,200 from Mexico. 
There were no exports of the metal, but gold held 
earmarked for foreign account increased $1,176,200. - 
On Friday $43,500 of gold was received from Russia. 
There were no exports of the metal or change in gold 
held earmarked for foreign account. 

Canadian exchange during the week was quoted 
at a discount of 5-16% to 5-32%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was firm, up from Friday’s close. 
Bankers’ sight was $4.97 11-16@$4.97 13-16; cable 
transfers $4.9734@$4.977%%. On Monday the pound 
was relatively active and inclined to firmness on 
European demand. The range was $4.97 13-16@ 
$4.985% for bankers’ sight and $4.9774@$4.983% for 
cable transfers. On Tuesday sterl ng continued firm 
and steady. Bankers’ sight was $4.977,,@$4.98i; 
cable transfers $4.97 15-16@$4.98 3-16. On Wednes- 
day exchange on London was firm. The range was 
$4.98@$4.9834 for bankers’ sight and $4.9814.@ 
$4.981% for cable-transfers. On Thursday exchange 
continued upward. The range was $4.9874,@$4.99\% 
for bankers’ sight and $4.99@$4.99°% for cable 
transfers. On Friday sterling was firm. The 
range was $4.9914@$4.99% for bankers’ sight and 
$4.9934@$5.00 for cable transfers. Closing quota- 
tions on Friday were $4.993% for demand and $4.99% 
for cable transfers. Commercial sight bills finished 
at $4.9914, 60-day bills at $4.9814, 90-day bills at 
$4.98, documents for payment at $4.9814 and 
seven-day grain bills at $4.98 13-16. Cotton and 
grain for payment closed at $4.99). 


Continental and Other Foreign Exchange 


HERE is nothing essentially new in the situation 
of the French franc. Anxiety concerning the 


future of the franc which{Ydeveloped with the success 
of the Popular Front in the elections off/April 26 and 
May 3 continues to have a depressing influence on all 
Continental’markets. There can be no resolution of 
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this uncertainty for at least several weeks from June 2, 
when the new government is organized under the 
leadership of M. Leon Blum, the Socialist premier. 

Throughout the past week the French franc has 
been close to the lower gold point for shipment of 
gold from Paris to New York. However, for the 
most part the unit has been held just at or slightly 
above the lower point, so that the extreme outward 
movement of go!d which began on March 7 has not 
been greatly accelerated. It is expected that the 
franc will be supported officially and through the 
intervention of the British exchange equalization 
fund today. On Monday, Whitsun Monday, all 
major Continental markets are closed, but it is 
believed that the franc will find some sort of co- 
operative official support in the New York market. 
Thereafter the fate of the unit will depend upon the 
policies pursued by the new government. 

The action of the franc during the past week or 
more indicates that European banking sentiment is 
thoroughly bearish. Franc futures recorded new 
lows in Thursday’s market, when 30-day francs 
dropped to a discount of 26 points under spot, which 
compares with 17 points on Saturday last. Ninety- 
day francs hit a new low of 52 points discount, against 
43% on Saturday last. The present discounts are so 
large as to make it unattractive to put out fresh 
speculative short positions. On an annual interest 
basis 30-day francs at 25 points under spot represent 
a discount of more than 45%. The gold movement 
to New York since April 24 has reached approximately 
$183 ,680,000, of which up to Wednesday $153,- 
300,000 had been received. Of the total approxi- 
mately $149,780,000 was French gold. 

The German mark situation continues to fol'ow 
an extremely doubtful course. Currently the gold 
mark ranges around 40.27 (parity ‘s 40.33), but the 
gold mark is purely a fiction. All German business 
is conducted on the basis of various registered and 
blocked marks, which are at severe discounts, while 
Germany’s foreign trade is to all practical purposes 
on a barter basis. It is clear that in banking and 
industrial circles in Germany confidence is steadily 
waning. The unsatisfactory trend of business is 
reflected in recent balance sheets of ndustrial cor- 
porations. While doubtless profits of corporations 
in 1935 increased considerably, the dispos:tion of 
them indicates a lack of confidence that the boom 
in stocks will continue. The excessive wr.ting down 
of plant valuations is interpreted show ng fear of 
a return of depression conditions. The substantial 
increase in profits seems to have been confined to 
such branches of industry as were contributing to 
the German rearmament program. A steadily in- 
creasing number of German business leaders regard 
legal devaluation as both necessary and probable. 

Hungarian exchange is customarily quet and 
limited in the New York market. Interest attaches 
to the pengo at present as local banks have lowered 
their quotations from 29.53 to 20 cents in response 
to recent official Hungarian acton to meet the 
competition of the ‘bootleg’? market. Although the 
official rate remains unchanged at the former level, 
purchasers of pengoes against certain currencies, in- 
cluding dollars, are being allowed 50% more pengoes 
for their foreign currencies. The additional pengoes 
are free and not blocked. In other words, whereas 


$30 formerly bought 100 pengoes at the official 
rate, they now buy 150 pengoes. 


The bootleg 
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market, however, it is understood, has countered 

with a reduction in its quotations to about 18.60. 
The following table shows the relation of the leading 

currencies still on go!d to the United States dollar: 


Chronicle 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc) ......... 3.92 6.63 6.58% to 6.58% 
Belgium (belga)-.......- 13.90 16.95 16.90 to 16.91% 
2 | eee 5.26 8.91 7.84% to 7.88 
Switzerland (franc) ..--.-. 19. 32.67 32.30 to 32.32% 
Holland (guilder).....-. 40.20 68.06 67.51 to 67.61 


The London check rate on Paris closed on Friday 
at 75.92 against 75.55 on Friday of last week. In 
New York sight bills on the French center finished 
at 6.5734, against 6.5734 on Friday of last week; 
cable transfers at 6.5834, against 6.5834, and com- 
mercial sight bills at 6.5534, against 6.5534. Ant- 
werp belgas closed at 16.9014 for bankers’ sight bills 
and at 16.91% for cable transfers, against 16.9014 
and 16.9034. Final quotations for Berlin marks 
were 40.24 for bankers’ sight bills and 40.25 for cable 
transfers, in comparison with 40.25 and 40.26. 
Italian lire closed at 7.87 for bankers’ sight bills 
and at 7.88 for cable transfers, against 7.85 and 7.86. 
Austrian schillings closed at 18.75, against 18.75; 
exchange on Czechoslovakia at 4.1334, against 4.141%; 
on Bucharest at 0.74, against 0.74% on Poland 
at 18.80, against 18.80, and on Finland at 2.203%, 
against 2.1914. Greek exchange c'osed at 0.9234 
for bankers’ sight bills and at 0.93144 for cable 
transfers, against 0.93 and 0.93%. 

XCHANGE on the countres neutra! dur ng the 
war shows irregu’ar trends. The Scandinav'an 
currencies are firm in sympathy wth stering ex- 
change. Holland guilders and Swss francs are 
excessively easy owing to the widespread fears that 
the French franc is facing a cr:sis. The s tuation has 
aroused considerable nervousness in Amsterdam and 
frequent gold shipments have recently left Holland 
for Brussels and New York ‘n support of the guilder. 
Aside from anxety in Holland over the French 
currency situation there has for some t me been a 
movement of Dutch funds to the London and New 
York security markets, which has the effect of 
weakening the guilder when there is no corresponding 
demand for Holland currency on commercial account. 
It is thought in fore‘gn exchange circles that whatever 
action may be taken in Pars to support the franc, 
Holland may be compel'ed to abandon the go!d bloc. 
On Thursday a large amount of Dutch gold was 
reported engaged for shipment to New York as the 
guilder dropped several points further under the 
theoretical gold point, which is around 67.70. During 
the week the guilder was frequently quoted around 
67.56 and dropped on Thursday to 67.51. Par of 
the guilder is 68.06. The Netherlands Bank state- 
ment for the week ended May 25 showed a loss in 
gold holdings during the week of 14,200 000 guilders, 
the total gold reserve standing at 682,800,000 
guilders. 

On Friday the Netherlands Bank increased its 
rediscount rate to 344% from 24%4%, effective May 30. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.52 against 67.56 on Friday of last week; cable 
transfers at 67.53 against 67.57; and commercial 
sight bills at 67.50 against 67.54. Swiss francs 
closed at 32.29 for checks and at 32.30 for cable 
transfers against 32.2914 and 32.30%. Copen- 
hagen checks finished at 22.32 and cable transfers 
at 22.33 against 22.22 and 22.23. Checks on 
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Sweden closed at 25.75 and cable transfers at 25.76 
against 25.65 and 25.66; while checks on Norway 
finished at 25.10 and cable transfers at 25.11 against 
25.00 and 25.01; Spanish pesetas closed at 13.63 
for bankers’ sight bills and at 13.64 for cable transfers 
against 13.63% and 13.€4. 


RD 
XCHANGE on the South American countries is 
steady and inclined to firmness ‘n sympathy 
with the trend of sterling. Business in the South 
American republics continues to expand, especially 
the export trade, and only the unsettlement in the 
major foreign exchanges prevents the South Ameri- 
cans from lifting the control restrictions. The regular 
fortnightly statement of the Central Bank of Argen- 
‘tina for May 15 showed total gold at home of 1,224,- 
417,645 paper pesos and gold abroad and fore'gn 
exchange of 110,929,953 pesos. The bank’s ratio of 
gold to notes in circulation stands at 131.00%. Its 
ratio of gold to total sight liabilities stands at 82.86%. 
Argentine paper pesos closed on Friday, official 
quotations, at 33,29, against 33.14 on Friday of last 
week; cable transfers at 3334, against 3314. The 
unofficial or free market close was 27.70@27%%, 
against 27.60@27.65. Brazilian milreis, official quo- 
tations are 814 for bankers’ sight bills and 8.44 for 
cable transfers, against 814 and 8.44. The unofficial 
or free market close was 5.75, against 5.60. Chilean 
exchange is nominally quoted at 5.19, against 5.19. 
Peru is nominal at 25.00, against 24.95. 


XCHANGE on the Far Eastern countries is 
generally firm and steady in harmony with 
sterling, to which most of these currencies are allied 
either legally or through operations of exchange 
controls such as that of Japan. It will be recalled 
that last week announcement was made in Washing- 
ton that representatives of the Chinese finance 
ministry and of the United States Treasury had 
reached an agreement whereby the Chinese yuan 
would become an independent currency, not to be 
allied to the United States dollar, sterling, or the 
Japanese yen. Dispatches from Shanghai further 
stated that the Central Bank of China would become 
a central reserve bank in about a month. Recent 


dispatches from Shanghai state that a threat to the 
government’s control of currency in China is con- 


tained in an order issued by the political council of 
Hopei and Charar, which states that the Hopei 
Provincial Bank has been designated as the sole 
issuing agency of bank notes for Charar and Hopei. 
It is understood, however, that the order does not 
actually prevent the circulation in North China of 
notes of the three official banks of the central 
government. It is understood that the Hopei- 
Charar notes are already appearing in Peiping. The 
implication is that the national government is as 
yet far from being in a position to organize the 
finances of China on a modern basis. 

Closing quotations for yen checks yesterday were 
29.30, against 29.86 on Friday of last week. Hong- 
kong closed at 32.35@32, against 3214; Shanghai 
at 29.97@30l%, against 29.86@30.00; Manila at 
49.90, against 49.90; Singapore at 58.65, against 
58.40; Bombay at 37.71, against 37.57; and Calcutta 
at 37.71, against 37.57. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
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respective dates of most recent statements, reported 
to us by special cable yesterday (Friday; comparisons 
are shown for the corresponding dates in the previous 
four years: 























Banks of— 1936 | 1935 1934 1933 1932 
£ £ £ £ £ 

England...| 207,263,703] 193,410,931| 192,088,557| 187,402,773| 129,341,726 
France ....| 459,672,222) 612,764,651| 619,716, 647,606,207| 635,761,886 
Germany b 2,621,000 3,017,950 6,154,150 17,752,200 38,196,300 
Spain eseoeoo2 89,106,000 90,779,000 90,508, 90,374, 90,108,000 
Italy “<-a<< a42,575,000 63,024,000 73,962,000 70,483, 60,895,000 
Netherlands| 58,167,000} 54,399,000} 66,900,000} 69,744,000; 78,121,000 
Nat. Belg 100,724, 88,593,000| 77,022,000) 76,458,000} 72,341,000 
Switzerland| 48,791,000| 44,832,000} 61,117,000) 73,388,000) 76,777,000 
- 23,915, 18,040,000! 15,064,000} 12,031,000) 11,443,000 
Denmark 6,554,000 7,394,000 7,397, 7,397,000 8,032,000 
Norway . 6,604,000 6,601,000 6,577,000 6,569,000 6,561,000 
Total week _|1,045,992,925 1,182,855,532| 1,216,506,365| 1,259,205,180) 1,207,577,912 
Prev. week _' 1,043,729 ,700' 1,206 ,204,890' 1,213,701,722'1,259,469,974 1,195,857 ,243 
a Amount held Oct. 20, 1935: figures available. b Gold holdings of the 





Pre-Convention Republican Platforms 


It is significant of the confusion and uncertainty 
which continue to prevail in official Republican 
circles that, with the national nominating conven- 
tion of the party only a short distance away, no hint 
has been given of the kind of platform the conven- 
tion is likely to adopt. In most previous campaigns 
it has been possible to guess, with considerable ac- 
curacy, what the substance of the principal planks 
would be, for the party used to have principles which 
it could be counted upon to reiterate, the only ques- 
tion of importance being what principles should be 
emphasized the most or what phraseology should be 
employed to reconcile personal or factional views. 
So many Republican members of Congress, however, 
have voted for one part or another of the New Deal 
program, and the New Deal itself has cut across 
traditional party lines at so many points, that the 
question of what to say about it in the platform is 
decidedly embarrassing. It will require courage to 
come out unequivocally against Administration 
policies from which large numbers of Republican 
voters have benefited financially, while merely to 
straddle the issue in the hope of thereby avoiding 
sectional or other conflicts would be to court defeat 
in advance. To use a popular phrase, the platform 
makers have their work laid out for them, and the 
prospect of a sharp struggle over the selection of 
a presidential candidate does not make the task 
any easier. 

More than ordinary interest, accordingly, at- 
taches to the statements of principles and beliefs, 
drawn in the form of platforms, which a number 
of Republican groups have recently put out. The 
Association of New York State Young Republican 
Clubs, for example, at a meeting at Jamestown on 
May 16, adopted as “an affirmative alternative to 
the New Deal” a platform which advocated, as the 
government’s contribution to reemployment, the re- 
moval of restrictions on production, enforcement of 
the anti-trust laws, and “restoration of business 
confidence by placing government on a sound finan- 
cial basis and removing government competition 
with private business.” “Adequate relief to all un- 
employed,” the platform declared, must be provided 
by government, but the centralization of relief at 
Washington was denounced as “bureaucratic, waste- 
ful and partisan” as well as ineffective, and a de- 
centralized administration through “non-partisan 
local authorities,” with Federal aid on the basis of 
a census and in proportion to “the actual relief needs 
of the States,” was advocated. 

The solution of the agricultural problem is to be 
found, according to the platform, in “the free pro- 
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duction of agricultural commodities and the orderly 
marketing of surpluses in foreign markets,” but the 
retirement of submarginal land for reforestation 
and recreation, together with crop variation on the 
basis of scientific information furnished by the 
Department of Agriculture, were also endorsed. A 
large section from the Administration program was 
taken over in a plank which favored “the establish- 
ment of minimum wages and maximum hours, the 
abolition of child labor and unhealthy working con- 
ditions,” the guaranty of collective bargaining, and 
“the creation of reserves from which to pay un- 
employment, sickness and death benefits and old 
age pensions.” Low-cost housing and slum clear- 
ance, undertaken by private enterprise and local 
governments but with Federal aid, were also advo- 
cated, together with the economy, budgetary bal- 
ance and sound currency called for by the Demo- 
cratic platform of 1932. A vague declaration of be- 
lief in planning was made in connection with criti- 
cism of New Deal legislation as “hasty, ill-consid- 
ered and inconsistent” and its administration as 
“uncertain and confused.” 

On May 24 the fifth conference of New England 
Young Republicans, in session at Boston, adopted 
a program which, among other things, asserted a 
belief in the adequacy of the Constitution, subject 
to amendment if the people so desired, for solving 
the problems of the Nation, and opposed “any at- 
tempt to curtail or abolish any of the powers now 
exercised by the Supreme Court”; called for the 
immediate abandonment of the spoils system, a gen- 
eral reduction of government expenditure, removal 
of restrictions on production, a tariff which should 
protect American wage standards “but not for the 
enrichment of special interests,” sensible taxation 
with “a greater proportion of direct taxation,” a 
“wise and honest regulation of public utilities,” 
collective bargaining for labor with the right of free 
organization, and relief administered by State and 
local authorities with Federal aid where needed. 
Unemployment and old age insurance systems were 
endorsed, but with the recommendation that the 
systems should be worked out “with extreme care.” 
The demand for sound currency was joined to ad- 
vocacy of an international conference at which the 
relative values of American and foreign currencies 
Should be fixed. 

The most elaborate of these pre-convention pro- 
grams was made public on May 25 in the form of a 
report of a committee representing five Republican 
clubs or organizations, two of them in New York 
and the others of a national character. The report 
was prepared after a series of public hearings, and 
if approved by the organizations concerned is to be 
sent in letter form to the delegates to the national 
convention. The report bluntly declares that “the 
New Deal is dishonest,” that “it is not liberal ex- 
cept in word and in reckless spending of the peo- 
ple’s money,” that “it is leading us into national 
bankruptcy” and is “setting up a foreign, reaction- 
ary government under which opportunity and free- 
dom will cease.” The Republican national platform 
should, among other things, emphasize as the fun- 
damental issue “individual and State independence 
to prevent Federal centralized control,” urge home 
rule in relief and other local projects, call for free 
production, insist upon economy and a balanced 
budget in contrast to unlimited Federal spending, 
and pledge a government “freed from partisanship 
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and the demands of selfish groups,’ with the per- 
sonnel of the public service limited to “the ablest 
and best qualified, regardless of past party af- 
filiation.” 

In enlarging upon these general demands the re- 
port endorsed Federal aid for low-cost housing “to 
be planned and carried out by States, local commu- 
nities and individual enterprise,’ “an honest and 
workable plan of old-age pensions and unemploy- 
ment insurance with Federal aid to sound State 
measures,” “cooperation with the States in provid- 
ing opportunities for youth,” and “uniform State 
laws and interstate compacts for the establishment 
of minimum wages, maximum hours, abolition of 
sweatshops and improvement of working condi-. 
tions.” Business should be aided by the withdrawal 
of government competition and the removal of ex- 
cessive government restrictions, by voluntary trade 
associations, regulated by the Federal Trade Com- 
mission, “to permit organized business to agree on 
standards of employment and fair competition,” and 
by the establishment of “an adequate bank credit 
and currency system based on the recommendations 
of an expert non-political commission.” 

A comparison of these various programs shows, 
of course, some common features. There is general 
agreement in denouncing the extravagance of the 
Roosevelt Administration and calling for retrench- 
ment and a balanced budget. The advance platform 
makers want a sound currency and a better outlook 
for foreign trade. They oppose government com- 
petition with private business and unnecessary re- 
strictions upon industry and trade, and would check 
Federal centralization by leaving to the States the 
regulation of a number of matters which the Fed- 
eral Government has taken more or less completely 
under its control. They believe in the Constitution 
and insist that its provisions shall be respected, 
they are against any impairment of the authority 
of the Supreme Court, and they want partisanship 
ousted from the civil service. 

All these positions, as far as they go, are well 
chosen. At a number of other points, however, the 
proposals are not so clear. Every one of these plat- 
forms is marred by compromises, or by vague or 
general statements which do not come to grips with 
vital issues of the New Deal. Federal aid for hous- 
ing, for example, appears to be favored, with only 
the limitation that it shall supplement what States, 
local communities or private enterprise may do, 
and there is a similar endorsement of Federal aid 
in unemployment. Federal regulation of public util- 
ities seems obviously to have proved a tender sub- 
ject, the inquisitorial activities of the Securities 
and Exchange Commission, the Federal Communica- 
tions Commission and the Senate lobby committee 
are not challenged, and railway and transportation © 
problems are passed over. There is nothing in the 
platforms to discourage organized labor in its cam- 
paign for further economic power, and the crucial 
question of agriculture, save for some generalized 
statements about freeing production and recovering 
foreign markets, is left pretty much up in the air. 

There is no reason why a national party platform 
should embody every detail of a proposed legislative 
program, or list every mistake that an opposing 
party may have made. On questions of principle, 
however, a platform should be both comprehensive 
and unequivocal, while in the crucial issues with 
which it deals it should be clear, exact and uncom- 
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promising. If the statements which we have been 
considering represent anything like a majority opin- 
ion in Republican circles, the only conclusion to be 
drawn is that Republican opinion is not yet very 
clear nor the Republican temper very courageous. It 
is quite in accordance with the rules of the political 
game to attack the Administration’s errors and 
shortcomings, but an attack which is freely sprin- 
kled with compromise or evasion, or which dodges 
concrete statements of what is wanted by phrasing 
its proposals in generalities, is not well adapted to 
win votes. There is no reason to expect that the 
Democratic platform will be anything but explicit 
in championing New Deal policies, for Mr. Roosevelt 
and his party have gone too far to retreat without 
danger that the retreat may become a rout. The 
Republican platform of opposition cannot well be 
any less explicit if it is to carry conviction and win 
support for the party’s candidates. 








The Immediate Future of British and 
Italian Imperialism 


Now that the major operations of the Ethiopian 
war are over and Ethiopia has been formally an- 
nexed to Italy, it is coming to be seen that the course 
of European politics, and to some extent that of 
African and Asiatic politics as well, is likely to be 
profoundly affected by the relations between Italy 
and Great Britain. Until the rise of the Fascist 
State, Italian and British diplomacy in important 
matters was inclined to find itself much in accord. 
The Anglo-Italian sympathy did not prevent the 
maintenance, in general at least, of friendly and 
understanding relations between Italy and France, 
but British influence at Rome was, on the whole, 
considerably more important. Not until Mussolini 
was firmly established in power did signs of change 
begin to multiply, and only with the emergence of 
the Ethiopian controversy was anything approach- 
ing the dimensions of a rift particularly discernible. 
Seven months of war, however, attended as they 
were with much bitter criticism of Italy in League 
circles and the formal imposition of sanctions, 
worked an inevitable change, and while the mainte- 
nance of diplomatic relations has not, of course, 
been jeopardized and the routine of diplomatic ex- 
changes has been observed, it is clear that in im- 
perial affairs at least, if not in others, the two coun- 
tries are today much farther than they have been 
for many years from seeing eye to eye. 

The evidences of tension are especially striking in 
Great Britain. The success of the Italian invasion 
of Ethiopia has been a bitter disappointment to 
British hopes and a severe blow to British pride. In 
spite of all that has been said publicly about stand- 
ing by the League and planning to make it more 
effective, there is no longer any illusion about what 
has happened. In defying the League and its sanc- 
tions and going ahead victoriously in spite of them, 
Mussolini has not only shattered League prestige 
but has also struck a hard blow at the British in- 
fluence which was the main stay of League policy. 
A correspondent of the New York “Times,” in a 
remarkable dispatch of May 24, drew sharply the 
contrast between British feeling now and a year 
ago. “That conviction of strength and security that 
one noted last year,” this correspondent wrote, “is 
missing. . . . Since the last jubilee Britain has 


suffered a blow to her pride such as she has not 
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felt since the Dutch sailed up the Thames in Charles 
Il’s time and their ships patrolled the Channel with 
brooms at the mastheads. She has suffered it, more- 
over, at the hands of a nation that most Britons 
looked upon as a second-rate Power, but which 
nevertheless has successfully defied 51 other na- 
tions that Britain marshaled and led at Geneva. 
Bluff failed against this stubborn and hard-headed 
antagonist.” 

Not all of the chagrin, to be sure, this correspon- 
dent maintained, is due to Italy. “The sense of 
strength has gone,” he wrote, “because of what Italy 
has been able to do to British prestige in the last 
year, and under the threat of what another and 
more powerful neighbor now feverishly rearming 
may be able to do in the immediate future. The 
sense of security has gone because, after years of 
slumber, the people are now awakening to the perils 
they face from dictatorships they hate because they 
are a negation of their own British principles... . 
Bluff did not succeed partly because the British 
these days are too pacifically minded to fight for 
anything but their own hearthstones; still more be- 
cause British naval and military leaders realized 
only too well that if the bluff were called they were 
in no position to tackle two dictators at the same 
time, with the possibility that Japan might simul- 
taneously stir up things in the East.” There is no 
doubt that fear of what Germany and Japan might 
do had its effect upon British policy, but the danger 
from these quarters was nevertheless relatively re- 
mote. The immediate danger spot was Italy, and 
what the Italian success means and how best to cope 
with it are the questions which Britain is now 
anxiously pondering. 

One lesson which the war appears to have im- 
pressed is that the British fleet can no longer domi- 
nate the Mediterranean. At the outbreak of the war, 
it will be recalled, the British assembled in the 
Mediterranean an imposing naval force, ostensibly 
to protect the route to India from Italian interfer- 
ence, but primarily as a reminder to Italy that 
Great Britain intended to support the League. The 
assembled fleet remained in the Mediterranean for 
some months, part of it at Gibraltar, part at Malta, 
and part in the neighborhood of Alexandria and the 
Suez Canal. Before the Italians had taken Addis 
Ababa a number of the capital ships were hurriedly 
withdrawn, and in the intervening weeks the fleet 
has been heavily reduced. The withdrawal was not 
due to Mussolini’s protest at what was regarded as 
a policy of provocation, but to the belated realiza- 
tion that the fleet was no longer safe in the Mediter- 
ranean from a possible Italian air attack. With an 
air force which is surpassed only by that of France, 
the control of the Mediterranean has passed to Italy. 
There is no point in the Mediterranean which can- 
not easily be reached by Italian airplanes. Malta 
is no longer regarded as either an important or a 
safe British naval base, Alexandria lacks facilities 
for docking and repairing large vessels, and there 
is no suitable point at which oil and other necessary 
supplies can safely be stored. 

The realization of this situation has faced Great 
Britain with the problem of changing fundamen- 
tally its naval policy. If the rise of an imperialist 
Italy is to jeopardize in any way the route to India 
by way of the Suez Canal, communication with In- 
dia and British possessions in the Far East will 
have to be safeguarded by some other route. This 
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explains the recent suggestion of fortifying Cape 
Town and establishing a naval base there, and the 
further development of naval defense between Cape 
Town and the great naval base at Singapore. The 
whole problem of imperial communication by water 
needs to be reconsidered if the short route via the 
Mediterranean is to be less safe than it hitherto has 
been. 

All this, of course, is on the assumption that an 
imperial Italy holds some serious threat for im- 
perial Britain. If Italian assurances are to be ac- 
cepted, the British fears are needless. Just how the 
British and French claims in Ethiopia itself will 
be adjusted is not yet apparent, but Mussolini has 
repeatedly let it be known that he does not propose 
to interfere either with the Suez Canal or with any 
British possession in Africa or the Far East. It is 
difficult for the British, chagrined as they are at 
the Italian successes, to accept these assurances 
with entire confidence. They know only too well 
that imperial ambition feeds upon its conquests, 
and that encroachments in one direction are likely 
to be followed by encroachments in another. The 
flamboyant speeches of the Italian dictator, and his 
insistance that he will brook no interference with 
his plans, are not things that tend to quiet British 
alarm. 

Aside from what is being planned in Britain to 
strengthen the national defense and maintain un- 
interrupted communication with India and the Far 
Kast, there are reasons for hoping that the resources 
of diplomacy will also be explored. The outspoken 
warning given by Prime Minister Baldwin in the 
House of Commons, on May 21, that Great Britain, 
adhering to a declaration made in 1922, “would 
regard as an unfriendly act any attempt at interfer- 
ence in the affairs of Egypt by any Power, and 
would consider any aggression against the territory 
of Egypt as an act to be repelled with all the means 
at her command,” and the added statement that 
British responsibility for the administration of 
Palestine under the League of Nations mandate 
would be discharged “to the full,” had a provocative 
ring, but diplomatic exchanges are nevertheless go- 
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ing on. Italy, it is reported, has repeated its assur- 
ances that it has no designs on Egypt, that it is 
prepared to withdraw a considerable part of its 
forces in Libya, and that the water supply of Lake 
Tana upon which Egypt depends will not be inter- 
fered with. The situation, in other words, is being 
talked over, and that of itself is something to the 
good. 

There remains, however, the question of accord- 
ing diplomatic recognition to Italy’s conquest by 
allowing Ethiopia, as a nominally independent 
State, to be removed from the map. If Ethiopia is 
recognized as an Italian possession, it will be an 
open admission that the League has failed, and 
sanctions will have to be dropped. As long as sanc- 
tions are maintained, if only as a formal gesture, it 
will be hopeless to think of reconciling Italy and 
the League, and the possibility of Italian with- 
drawal from the League will be increased. There 
is a considerable body of opinion in England which 
would be willing to see Italy withdraw, but more 
sober thinking perceives the dangerous political 
complications which such action might entail. The 
situation will be further complicated if Italy re- 
gards the action of the States which have cooperated 
in sanctions as in effect a repudiation of their com- 
mercial agreements with Italy, and thereby leaves 
the whole field of commercial arrangements to be 
dealt with anew. 

The diplomatic knot is obviously a hard one to 
untie, and if it cannot be untied it will have to be 
cut. It is too early yet to conclude that diplomacy 
will fail. The course of the new Government which 
will begin to function in France next week is yet 
to be learned, and negotiations with Germany await 
Hitler’s response to the British questionnaire. Un- 
less the Italian assurances are to be rejected, how- 
ever, with an Anglo-Italian war as the ultimate out- 
come, diplomacy must find a way to reconcile Ital- 
ian ambitions with the claims of British vested in- 
terests. It will be a tragedy if the two great Powers 
allow the rift between them to widen, and both 
Powers must share responsibility if attempts at 
reconciliation fail. 


Text of Majority Opinion of the United States Supreme Court Holding Invalid 
Municipal Bankruptcy Act of 1934—Views of Minority 


As we note elsewhere in this issue, the Municipal Bank- 
ruptcy Act of 1934 was held unconstitutional in a 5-to-4 de- 
cision of the United States Supreme Court, handed down on 
May 25. The majority opinion was written by Justice James 
C. McReynolds, whose views were concurred in by Justices 
Willis Van Devanter, George Sutherland, Pierce Butler and 
Owen J. Roberts. The dissenting opinion, holding the law 
constitutional, was written by Justice Benjamin N. Cardozo, 
and he was joined in his views by Chief Justice Charles E. 
Hughes and Justices Louis D. Brandeis and Harlan F. 
Stone. The decision was given in the action brought by 
bondholders of the Cameron County Water Improvement 
District No. 1 of Texas, who challenged the right of the 
District to take advantage of the terms of the law which 
authorized cities, counties and other political subdivisions 
to refund debts in the Federal bankruptcy courts. 

In reversing the decision of the United States Court of 
Appeals for the Fifth Circuit, which had upheld the validity 
of the Act, Justice McReynolds, in declaring the law to be 
- invasion by the Federal Government of State rights, 
said: 

If obligations of States or their political subdivisions may be subjected 
to the interference here attempted, they are no longer free to manage their 
own affairs; the will of Congress prevails over them; although inhibited, 
the right to tax might be less sinister. And really the sovereignty of the 
State, so often declared necessary to the Federal system, does not exist. 


“The challenge to the validity of the statute,” said the 
majority opinion of Justice McReynolds, “must be sus- 
tained.” We give herewith the text of the majority opinion 
as given in a Washington dsipatch to the New York 
“Times” : 


SUPREME COURT OF THE UNITED STATES 
{Number 859—October Term, 1935] 


C. L. Ashton, et al., petitioners, vs. Cameron County Water Improvement 
District Number One. 


On writ of certiorari to the United States Circuit Court of Appeals for the 
Fifth Circuit. (May 25, 1936.) 
Mr. Justice McReynolds delivered the opinion of the court. 


Respondent, a water improvement district embracing 43,000 acres in 
Cameron County, Texas, was organized in 1914 under the laws of that 
State. Claiming to be insolvent and unable to meet its debts as they 
matured, it presented to the United States District Court, Dec. 5, 1934, 
an amended petition with plan for adjusting its obligations—$800,000 6% 
bonds. This proposed final settlement of these obligations through pay- 
ment of 49.8c. on the dollar out of funds to be borrowed from the Recon- 
struction Finance Corporation at 4%. 

The petition follows and seeks relief under the Act of Congress approved 
May 24, 1934, c., 845 Sections 78, 79 and 80, 48 Stat. 798; Title 11 
U. S .C. A., Sections 301, 302 and 303. (a) It alleges that more than 30% 
of the bondholders had accepted the plan and ultimately more than two- 
thirds would do so. The prayer asks confirmation of the proposal and 
that non-assenting bondholders be required to accept it. 

Owners of more than 5% of outstanding bonds appeared, said there was 
no jurisdiction, denied the existence of insolvency and asked that the 
petition be held insufficient. 


Dismissed in Trial Court 
The trial court dismissed the petition for lack of jurisdiction. It held: 
The petitioner is a mere agency or instrumentality of the State, created 
for local exercise of her sovereign power—reclamation of arid land through 
irrigation. It owns no private property and carries on public business 


only. The bonds are contracts of the State, executed through this agency, 
and secured by taxes levied upon local property. Congress lacks power 


to authorize a Federal court to readjust obligations, as provided by the 
Also, the allegations of fact are insufficient. 


Act. 
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The Circuit Court of Appeals took the cause, considered the points 
presented, and held that the allegations were adequate to show jurisdiction 
and to warrant introduction of evidence. Also that Congress had exer- 
cised the power “‘to establish uniform laws on the subject of bankruptcies,” 
granted by Section 8, cl. 4, Art. 1 of the Constitution. Accordingly, it 
reversed the trial court and remanded the cause. 

The Act‘of May 24, 1934, amended the Bankruptcy Act of July 1, 1898, 
c. 541, 30 Stat. 544, by adding Chapter IX (three sections, 78, 79, 80), 
captioned “Provisions for the Emergency Temporary Aid of Insolvent 
Public Debtors and to Preserve the Assets Thereof, and for Other Related 
Purposes.”’ 

Section 78 asserts an emergency rendering imperative further exercise 
of the Bankruptcy Powers. Section 79 directs that “in addition to the 
jurisdiction exercised in voluntary and involuntary proceedings to adjudge 
persons bankrupt, courts of bankruptcy shall exercise original jurisdiction 
in proceedings for the relief of debtors, as provided in this chapter.” 


Statute Held Ambiguous 


Section 80—long and not free from ambiguities—in 12 paragraphs, (a 
to 1) prescribes the mode and conditions under which, when unable to 
pay its debts as they mature, “any municipality or other political sub- 
division of any State, including any county, city, borough, village, parish, 
town or township, unincorporated tax or special assessment district, and 
any school, drainage, irrigation, reclamation, levee, sewer, or paving, 
sanitary port improvement or other districts’’ may effect a readjustment. 
A brief outline of the salient provisions, with some quotations, will suf- 
fice for present purposes. 

The petition for relief must be filed in the District Court and submit 
plan for readjustment approved by creditors holding 830% of the obligations 
to be affected ; also complete list of creditors. If satisfied that the petition 
is in good faith and follows the statute, the judge shall enter an approving 
order; otherwise, it must be dismissed. Creditors holding 5% of the 
indebtedness may appear in opposition. ‘ 

“A plan of readjustment within the meaning of this chapter shall include 
provisions modifying or altering the rights of creditors generally, or any 
class of them, secured or unsecured, either through the issuance of new 
securities of any character or otherwise; and may contain such other pro- 
visions and agreements, not consistent with this chapter, as the parties 
may desire.” 

Upon approval of the petition, creditors must be notified; if the plan 
is not seasonably accepted, extension may be granted, &c. 

Hearings must be accorded. The judge, with its approval, “‘may direct 
the rejection of contracts of the taxing district executory in whole or in 
part.” He may require the district to open its books; allow reasonable 
compensation; stay suits; enter an interlocutory decree declaring the plan 
temporarily operative, &c. “But [he] shall not, by any order or decree, 
in the proceeding or otherwise, interfere with any of the political or govern- 
ment powers of the taxing district, or any of the property or revenue of 
the taxing district necessary in the opinion of the judge for essential gov- 
ernmental purposes, or any income-producing property, unless the plan of 
readjustment so provides.”’ 


Plan Must Meet Requirements 


After hearing, the judge shall confirm the plan, if satisfied that it is 
fair, equitable, for the best interests of the creditors, does not unduly 
discriminate, complies with the statute, and has been accepted by those 
holding two-thirds of the indebtedness. Also, that expenses incident to the 
readjustment have been provided for, that both plan and acceptance are in 
good faith and the district is authorized by law to take all necessary action. 

The provisions of the plan, after order of confirmation, shall be binding 
upon the district and all creditors, secured or unsecured. Final decree shall 
discharge the district from all debts and liabilities dealt with by the 
plan, except as otherwise provided. 

“(k) Nothing contained in this chapter shall be construed to limit or 
impair the power of any State to control, by legislation or otherwise, any 
political subdivision thereof in the exercise of its political or governmental 
powers, including expenditures therefor, and including the power to require 
the approval by any governmental agency of the State of the filing of 
any petition hereunder and of any plan of readjustment, and whenever there 
shall exist or shall hereafter be created under the law of any State any 
agency of such State authorized to exercise supervision or control over the 
fiscal affairs of all or any political subdivisions thereof, and whenever such 
agency has assumed such supervision or control over any political sub- 
division, then no petition of such political subdivision may be received 
hereunder unless accompanied by the written approval of such agency, and 
no plan of readjustment shall be put into temporary effect or finally con- 
firmed without the written approval of such agency of such plan.” 


Passes Over Objections 


We need not consider this Act in detail or undertake definitely to 
classify it. The evident intent was to authorize a Federal court to require 
objecting creditors to accept an offer by a public corporation to compro- 
mise, scale down, or repudiate its indebtedness without the surrender of 
any property whatsoever. The Act has been assailed upon the ground that 
it is not in any sense a law on the subject of bankruptcies and therefore is 
beyond the power of Congress; also because it conflicts with the Fifth 
Amendment. 

Passing these and other objections, we assume for this discussion that 
the enactment is adequately related to the general “subject of bankrupt- 
cies.”” See Hanover National Bank vs. Moyses, 186 U. S. 181; Continental 
Illinois N. B. & T. Co. vs. C., R. I. & P. R. Co., 294 U. S. 648; Louisville 
Joint Stock Land Bank vs. Radford, 295 U. S. 555. 

The respondent was organized in 1914 as Cameron County Irrigation 
District No. 1, to furnish water for irrigation and domestic uses; in 1919, 
it became the Cameron County Water Improvement District No. 1, all as 
authorized by statutes passed under Section 53, Article 8, Constitution of 
Texas, which permits creation of political divisions of the State, with 
power to sue and be sued, issue bonds, levy and collect taxes. An amend- 
ment to the Constitution—Section 59a, Article 16—(Oct. 2, 1917) declares 
the conservation and development of all the natural resources of the State, 
including reclamation of lands and their preservation, are “public rights 
and duties.” Most of the bonds now in question were issued during 1914; 
the remainder in 1919. 

By Act approved April 27, 1935, the Texas Legislature declared that 
municipalities, political subdivisions, taxing districts, &c., might proceed 
under the Act of Congress approved May 24, 1934. 

It is plain enough that respondent is a political subdivision of the 
State, created for the local exercise of her sovereign powers, and that the 
right to borrow money is essential to its operations. Houck vs. Little River 
Drainage District, 239 U. S. 254, 261-262; Perry vs. United States, 294 
U. 8. 330. Its fiscal affairs are those of the State, not subject to control 
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or interference by the national government, unless the right eo to do is 
definitely accorded by the Federal Constitution. 


Cites Previous Ruling 

The pertinent doctrine, now firmly established, was stated through Mr. 
Chief Justice Chase in Texas vs. White, 7 Wall 700, 725: 

“We have already had occasion to remark at this term that ‘the people 
of each State compose a State, having its own government, and endowed 
with all the functions essential to separate and independent existence,’ and 
that ‘without the States in union, there could be no such political body as 
the United States.’ Not only, therefore, can there be no loss of separate 
and independent autonomy to the States, through their union under the 
Constitution, but it may be not unreasonably said that the preservation of 
the States, and the maintenance of their governments, are as much within 
the design and care of the Constitution as the preservation of the Union 
and the maintenance of the national government. The Constitution, in 
all its provisions, looks to an indestructible union, composed of indestruct- 
ible States.”” Collector vs. Day, 11 Wall 118, 125, 126. 

“Such being the separate and independent condition of the States in our 
complex system, as recognized by the Constitution, and the existence of 
which is so indispensable, that, without them, the general government 
itself would disappear from the family of nations, it would seem to 
follow, as a reasonable if not a necessary consequence, that the means and 
instrumentalities employed for carrying on the operations of their govern- 
ments, for preserving their existence and fulfilling the high and responsible 
duties assigned to them in the Constitution, should be left free and unim- 
paired; should not be liable to be crippled, much less defeated by the 
taxing power of another government, which power acknowledges no limits 
but the will of the legislative body imposing the tax, and, more especially, 
those means and instrumentalities which are the creation of their sovereign 
and reserved rights, one of which is the establishment of the judicial 
department, and the appointment of officers to administer their laws. 
Without this power, and the exercise of it, we risk nothing in saying that 
no one of the States under the form of government guaranteed by the 
Constitution could long preserve its existence.”’ 


Not Subject to Federal Taz 


In Indian Motorcycle Co. vse. United States, 283 U. S. 570, 575, et seq., 
relevant cases are collected and the following conclusion announced : 

“This principle is implied from the independence of the national and 
State governments within their respective spheres and from the provisions 
of the Constitution which look to the maintenance of the dual system.” 

Notwithstanding the broad grant of power “to lay and collect taxes,” 
opinions here plainly show that Congress could not levy any tax on the 
bonds issued by the respondent or upon income derived therefrom. So to 
do would be an unwarranted interference with fiscal matters of the State— 
essentials to her existence. Many opinions explain and support this view. 
In United States vs. Railroad Company, 17 Wall 322, 329, this court 
said: 

“A municipal corporation like the City of Baltimore is a representative 
not only of the State, but is a portion of its governmental power. It is 
one of its creatures, made for a specific purpose, to exercise within a 
limited sphere the powers of the State. The State may withdraw these 
local powers of government at pleasure and may, through its Legislature 
or other appointed channels, govern the local territory as it governs the 
State at large. It may enlarge or contract its powers or destroy its 
existence. As a portion of the State in the exercise of a limited portion 
of the powers of the State, its revenues, like those of the State, are not 
subject to taxation.”’ 

See also Pollock vs. Farmers, &c., Company, 157 U. S. 429, 586; 158 
U. S. 601, 630. 

Trial Court Is Upheld 


The power “to establish . . uniform laws on the subject of 
bankruptcies” can have no higher rank or importance in our scheme of 
government than the power to “lay and collect taxes.” Both are granted 
by the same section of the Constitution, and we find no reason for saying 
that one is impliedly limited by the necessity of preserving independence of 
the States, while the other is not. 

Accordingly, as application of the statutory provisions now before us 
might materially restrict respondent’s control over its fiscal affairs, the 
trial court rightly declared them invalid. 

If Federal bankruptcy laws can be extended to respondent, why not to 
the State? If voluntary proceedings may be permitted, so may involuntary 
ones, subject, of course, to any inhibition of the Eleventh Amendment. 
Matter of Quarles, 158 U. S. 532, 535. If the State were proceeding under 
a statute like the present one, with terms broad enough to include her, 
apparently the problem would not be materially different. 

Our special concern is with the existence of the power claimed—not 
merely the immediate outcome of what has already been attempted. And 
it is of the first importance that due attention be given to the results 
which might be brought about by the exercise of such a power in the 
future. 

The especial purpose of all bankruptcy legislation is to interfere with 
the relations between the parties concerned—to change, modify or impair 
the obligation of their contracts. The statute before us expresses this 
design in plain terms. It undertakes to extend the supposed power of the 
Federal Government incident to bankruptcy over any embarrassed district 
which may apply to the court. See Perry vs. United States, 294 U. 8. 
330, 353. 

Would Impair State Freedom 

If obligations of States or their political subdivisions may be subjected 
to the interference here attempted, they are no longer free to manage 
their own affairs; the will of Congress prevails over them; although 
inhibited, the right to tax might be less sinister. And really the sovereignty 
of the State, so often declared necessary to the Federal system, does not 
exist. McCulloch vs. Maryland, 4 Wheat. 316, 480. Farmers Bank vs. 
Minnesota, 232 U. 8. 516, 526. 

The Constitution was careful to provide that “no State shall pass any 
law impairing the Obligation of Contracts.” This she may not do under 
the form of a bankruptcy Act or otherwise. Sturgis vs. Crowninshield, 
4 Wheat. 122, 191. Nor do we think she can accomplish the same end 
by granting any permission necessary to enable Congress so to do. 

Neither consent nor submission by the States can enlarge the powers 
of Congress; none can exist except those which are granted. United 
States vs. Butler, decided Jan. 6, 19386, 297 U. 8. 1. The sovereignty of 
the State essential to its proper functioning under the Federal Constitution 
cannot be surrendered ; it cannot be taken away by any form of legislation. 
See United States vs. Constantine, 296 U. S. 287. 


Challenge to Act Sustained 


Like any sovereignty, a State may voluntarily consent to be sued; may 
permit actions against her political subdivisions to enforce their obliga- 
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tions. Such proceedings against these subdivisions have often been enter- 
tained in Federal courts. But nothing in this tends to support the view 
that the Federal Government, acting under the bankruptcy clause, may 
impose its will and impair State powers—pass laws inconsistent with the 
idea of sovereignty. 

The power to regulate commerce is necessarily exclusive in certain 
fields and, to be successful, must prevail over obstructive regulations by 
the State. But, as pointed out in Houston, &., Ry. vs. United States, 234 
U. 8. 342, 353, “this is not to say that Congress possesses the authority to 
regulate the internal commerce of a State, as such, but that it does 
possess the power to foster and protect interstate commerce.’’ No similar 
situation is before us. 

The difficulties arising out of our dual form of government, and the 
opportunities for differing opinions concerning the relative rights of State 
and national governments are many; but for a very long time this court 
has steadfastly adhered to the doctrine that the taxing power of Congress 
does not extend to the States or their political subdivisions. The same 
basic reasoning which leads to that conclusion, we think, requires like 
limitation upon the power which springs from the bankruptcy clause. 
United States vs. Butler, supra. 

The challenge to the validity of the statute must be sustained. The 
judgment of the Circuit Court of Appeals is reversed. The cause will be 
returned to the District Court for further action, consistent with this 
opinion. 

Reversed. 

(a) Originally, this was limited to two years. By Act approved 
April 10, 1936, it was extended to Jan. 1, 1940. 


From the dissenting opinion, written by Justice Cardozo, 


we quote: 

Cameron Water Improvement District No. 1 has no assets to surrender. 
If it shall turn out hereafter that there are any not exempt, the creditors 
may have them. Cameron Water Improvement District No. 1 is a debtor 
in an amount beyond its capacity for payment, and has creditors, the 
holders of its bonds, who are persuaded that a reduction of the debt will 
redound to their advantage. Thirty per cent. of the creditors had signified 
their approval of a proposed plan of composition before the filing of the 
petition, and 66 2/3% must give approval before the judge can act. (8.) 

Even then the plan will count for nothing unless the judge upon inquiry 
shall hold it fair and good. A situation such as this would call very 
clearly for the exercise by a court of bankruptcy of its distinctive juris- 
diction if the debtor were a natural person or a private corporation. Is 
there anything in the position of a governmental unit that exacts a 
different conclusion? 

The question is not here whether the statute would be valid if it made 
provision for involuntary bankruptcy, dispensing with the consent of the 
State and with that of the bankrupt subdivision. For present purposes one 
may assume that there would be in such conditions a dislocation of that 
balance between the powers of the States and the powers of the central 
government which is essential to our Federal system. Cf. Hopkins Federal 
Savings & Loan Association vs. Cleary, 296 U. S. 315; United States vs. 
California, 297 U. 8. 175. To read into the bankruptcy clause an excep- 
tion or proviso to the effect that there shall be no disturbance of the 
Federal framework by any bankruptcy proceeding is to do no more than 
has been done already with reference to the power of taxation by decisions 
known of all men. McCulloch vs. Maryland, 4 Wheat. 316. 

The statute now in question does not dislocate the balance. It has been 
framed with sedulous regard to the structure of the Federal system. .. . 

Impairment by the central government through laws concerning bank- 
ruptcies is not forbidden by the Constitution. Impairment is not forbidden 
unless effected by the States themselves. No change in obligation results 
from the filing of a petition by one seeking a discharge, whether a public 
or a private corporation invokes the jurisdiction. The court, not the 
petitioner, is the efficient cause of the release. 

The Act is not lacking in uniformity because applicable only to such 
public corporations as have the requisite capacity under the law of the 
place of their creation. Hanover National Bank vs. Moyses, supra., at 
p. 190. Stellwagen vs. Clumb, 245 U. S. 605, 613. Capacity existing, 
the rule is uniform for all. Ibid. 

No question is before us now, and no opinion is intimated, as to the 
power of Congress to enlarge the privilege of bankruptcy by extending it 
to the States as well as to the local units. Even if the power exists, there 
has been no attempt to exercise it. There is room at least for argument 
that within the meaning of the Constitution the bankruptcy concept does 
not embrace the States themselves. In the public law of the United States 
a State is a sovereign or at least a quasi-sovereign. Not so, a local 
governmental unit, though the State may have invested it with govern- 
mental power. 

Such a governmental unit may be brought into court against its will 
without violating the Eleventh Amendment. County of Lincoln vs. Luning, 
133 U. S. 529; Hopkins vs. Clemson College, 221 U. S. 636, 645. It may 
be subjected to mandamus or to equitable remedies. See, e. g., Norris vs. 
Montezuma Valley Irrigation District, 248 Federal 369, 372; Tyler County 
vs. Town, 23 F. (2d) 371, 373. ‘Neither public corporations nor political 
subdivisions are clothed with that immunity from suit which belongs to the 
State alone by virtue of its sovereignty.” Hopkins vs. Clemson College, 
supra. 

No question as to the merits of any plan of composition is before us at 
this time. Abrams vs. Van Schaick, 293 U. S. 188. Attention, however, 
may be directed to the fact that by the terms of the statute [subdivision 
c(11)(6)] the judge “shall not, by any order or decree, in the proceeding 
or otherwise, interfere with (a) any of the political district, or (b) any 
of the property or revenues of the taxing district necessary in the opinion 
of the judge for essential governmental purposes, or (c) any income- 
producing property, unless the plan of readjustment so provides,’’ and that 
“the taxing district shall be heard on all questions.’”” These restrictions 
upon remedies do not take from the statute its quality as one affecting 
the “‘subject of bankruptcies,’’ which, as already pointed out, includes a 
readjustment of the terms of the debtor-creditor relation, though there are 
no assets to be distributed. On the other hand, the restrictions are im- 
portant as indicating the care with which the governmental powers of 
the State and its subdivisions are maintained inviolate. 

The statute is constitutional and the decree should be affirmed. 


As was indicated in our issue of April 18, page 2704, 
President Roosevelt on April 11 signed the Wilcox bill 
(H. R. 10490), extending the life of the Municipal Bank- 


ruptey Act from May 24, 1936, to Jan. 1, 1940. Reference to 
the present week’s decision appears in this issue in our 
State and City Department. 
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BOOK REVIEWS 


The Monetary Problem. Gold and Silver 


Final Report of the Royal Commission Appointed to Inquire 
into the Recent Changes in the Relative Values of the Precious 
Metals. Presented to both Houses of Pariiament, 1888. 
Reprinted by Permission of the British Government. Edited 
by Ralph Robey. With a Foreword by Nicholas Murray 
Butler. 369 pages. New York: Columbia University 
Press. $3.50. 


The final report of the British Royal Commission which is 
here reprinted is a classic of British monetary history, but 
it has been long out of print and for the most part unavailable 
except in libraries, notwithstanding the fact, as President 
Butler remarks in his Foreword, that the questions which it 
“discusses with such marked ability lie at the very bottom 
of the prevailing economic crisis which now confronts the 
civilized world.” 

Mr. Robey, in a brief but informing introduction, points 
out that while decisions regarding monetary and financial 
policies have been less affected by politics in England than 
in this country, the “broad outlines” of English policies 
“have been the subject of virtually continuous debate,” 
and that ‘“‘what are now known as orthodox financial policies 
developed gradually, in the face of vigorous and powerful 
efforts to have some other course pursued.” On the other 
hand, where the main point of controversy over money and 
credit in this country during the past century was the role 
to be played by silver, the primary controversies in England 
“were in connection with credit policies,’’ and specifically 
“with the course the Bank of England should follow in order 
to prevent monetary panics and commercial crises.’””’ The 
chief reason for this difference of emphasis, Mr. Robey 
thinks, is the difference between the banking systems of the 
two countries, the United States possessing, save for two 
brief periods, no banking institution “‘which was in a posi- 
tion to accept the responsibility of controlling the credit 
policies of the commercial banks.”’ 

Beginning with the report of the Bullion Committee of 
1810, Mr. Robey reviews the history of English currency 
and the Bank of England note issue through the crisis of 
1825 caused by excessive speculation in securities, the re- 
newed speculative pressure in 1836, the passage of the Bank 
Act of 1844, the financial crisis of 1857 and those of 1866 
and 1873, and the resumption of a downward business and 
price trend in 1881-84. By the latter date bimetallists “could 
still maintain, citing contemporary conditions in support 
of their contention, that there was not enough gold to carry 
the current volume of business except at a reduced price 
level, and that a return to bimetallism was essential if the 
world was to be saved from the distress of the business read- 
justments necessitated by lower prices.”’ 

The Royal Commission, whose final report is now repub- 
lished, was appointed in 1886 and made its first report in 
November of that year. A second report, containing the 
testimony taken, appeared in January, 1888, and the final 
report in the following October. The final report, the text 
of which is reproduced verbatim, is divided into three parts. 
Part I, signed by all the Commissioners, is an analysis of 
the monetary problem to which the inquiry was directed. 
Part II presents the views of the upholders of the gold stand- 
ard, and Part III the arguments and opinions of the bi- 
metallists. Regarding Parts II and III the Commission 
was not unanimous, and a number of individual notes, some 
of them long, accompany the portions which a majority of 
the members signed. The report is a mine of information 
for whoever is seriously concerned with the future of Ameri- 
can monetary policy, and Mr. Robey has performed a dis- 
tinctly useful service in making it available. 
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Trade and Trade Barriers in the Pacific 


By Philip G. Wright. With an Introduction by W. L. 
Holland. 530 pages. Stanford University, Calif.: 
Stanford University Press. $4. 


This book, prepared and issued under the auspices of the 
Institute of Pacific Relations, is a comprehensive survey of 
the trade situation throughout the Pacific area. iginally 
planned and to a large extent written by Mr. Wright, it 
has been completed since his death by bringing the statistical 
material up to date and adding five chapters by other 
authorities. The successive chapters deal with the trade of 
Australia, Canada, China, Japan, New Zealand, the 
Philippine Islands, the United States, Netherlands India, 
Hongkong, Manchuria, Korea and Formosa, British Malaya, 
Indo-China and Siam and the Soviet Union. The exami- 
nation in each case extends to the primary trade of the 
country in general and its trade relations with other Pacific 
countries. The narrative text is supplemented by elaborate 
statistical tables, 225 in number, and by 7 charts. 

Commenting upon the relation of the United States to the 
Pacific trade, Mr. Holland points out that “‘it is important 
to remember that any American achievements in the direction 
of a more liberal tariff policy must be set off against the other 
American economic policies which have almost certainly 
contributed to the collapse of international trade—specifi- 
cally the refusal to stabilize, and the subsequent devaluation 
of, the dollar, together with the price-regulating schemes of 
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the Agricultural Adjustment Administration. All in all, a 
survey of developments in trade and tariff policy during the 
last five years gives but scant encouragement to the belief 
that international trade in the Pacific area is likely to be 
freed of many of its shackles in the near future. ... Economic 
bloes, barter agreements, the hoarding of precious metals— 
all are curiously, sadly reminiscent of the mercantilism of 
the seventeenth and eighteenth centuries and even of the 
economic preachings of the Middle Ages. .. . There is no 
Adam Smith of the twentieth century to deride the follies 
of the rulers bent on establishing their backyard economic 
universes.’” The book is, in effect, an elaborate comment 
upon the effect of tariff restrictions and other hindrances in 
impeding the operation of natural economic forces. The 
action of Australia, late in 1934, in making considerable 
reductions in its tariff rates is pointed to as “‘probably unique 
in the recent commercial history of the Pacific area.”’ 








The Course of the Bond Market 


Another week of narrow fluctuations, close to the year’s 
top, has characterized the bond market. The only groups 
which are not at record high levels are the second-grade and 
speculative rails, which have made only moderate upward 
progress since their decline from the February highs. Only 
the best liens among the rail bonds are at their highs, and 
they are selling strictly on a “money” basis. The June 
financing by the Treasury will be in extraordinary large 
volume, it now appears, as an August maturity will also be 
called, making about one billion dollars to be refunded, plus 
a possible one billion of new money to be borrowed. 

High-grade railroad bonds have changed but little during 
the week. Chicago Burlington & Quincy 4s, 1958, declined 
¥% to 113%; Louisville & Nashville 4s, 1940, at 107% were 
off %; Virginian Railway 3%s, 1966, lost 4 to close at 
104%. Lower-grade railroad bonds have enjoyed increased 
demand with moderate price improvement. Erie RR. 5s, 
1975, advanced 1% to 76%; Kansas City Southern 5s, 1950, 














MOODY'S BOND PRICESt 
(Based on Average Yvelds) 
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at 9014 were up 2; Illinois Central 5s, 1963, closed at 82%, 
a gain of %. 

Resumption of new offerings has been the principal de- 
velopment in the utility bond market in the past week for 
listed issues have been fairly dull and without definite 
trend. New issues consisted of $55,000,000 Brooklyn Edison 
31448, 1966, and $22,000,000 Peoples Gas Light & Coke 4s, 
1961, both for refunding purposes. High-grade bonds have 
been in some demand, but lower grades milled about rather 
listlessly, with no apparent changes of importance. Indiana 
Electric 5s, 1951, closed at 89, down % point since a week 
ago; Interstate Power 5s, 1957, declined % to 75%; Central 
States Electric 5s, 1948, advanced 2 to 67%; Associated 
Gas & Electric 5s, 1968, rose % to 39%. 

Industrial bonds have encountered little resistance to 
higher prices in a light volume of trading. Group action 
has lacked a pronounced trend for the most part, although 
fractional advances have been general among the food and 
retail issues. In a firm market for the metals, Chile Cop- 
per 5s, 1947, were up 1% at 108%. The oils have been 
quiet with the exception of a few convertible issues, Union 
Oil of Calif. 4s, 1947, adding 1% to close at 116. There has 
been some movement in the steels, with more issues higher 
than otherwise. Building supply company obligations have 
shown little action. Gould Coupler 6s, 1940, attracted atten- 
tion to the equipment group by spurting 9% points to 84%. 
International Paper 5s, 1947, featured the paper section, 
advancing 1 to 95. Paramount Pictures 6s, 1955, declined 
ac" a _" and Allis Chalmers conv. 4s, 1945, advanced 2 
re) ; 

Foreign bonds have been irregular, though a majority of 
the price changes have been recorded on the upward side. 
The obligations of Cuba and El Salvador, Italy and Poland 
gave evidence of strength, as did Colombian issues. French 
bonds have been distinctly lower, losses ranging from one 
to five points. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND YIELD AVERAGESt 
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U. 8. 120 120 Domestic Cor porate* 120 Domestic All 120 Domestte Corporate 20 Domestic tt 
1936 Gow. | Domes- by Ratings Corporate* by Groups 1936 120 by Ratings Corporate by Groups 30 
Bonds tte Datly | Domes- For 

Averages ** | Corp.*| Aaa Aa A Baa RR P. U. \ Indus. Averages tic Aaa Aa A Baa RR P U. | Indus | cigns 

May 29.-.|110.01 |110.61 (122.24 |118.86 |108.94 | 95.18 |105.89 |108.57 (117.63 May 29..| 4.14 3.56 3.72 4.23 5.06 4.40 4.25 3.78 5.91 
28_.|110.00 |110.61 |122.24 |118.86 |108.75 | 95.33 |105.89 |108.57 |117.63 28..; 4.14} 3.56 | 3.72 | 4.24] 5.05) 4.40 4.25 | 3.78 t 
27..|110.07 |110.61 |122.24 (118.86 |108.94 | 95.48 (106.07 |108.57 |117.84 27..| 4.14 3.56 3.72 4.23 5.04 4.39 4.25 3.77 t 
26_.|110.08 |110.42 (122.24 |118.66 (108.75 | 95.33 (105.89 |108.39 |117.63 26..}| 4.15 3.56 3.73 4.24 5.05 4.40 4.26 3.78 t 
25..1110.16 |110.42 |122.24 |118.66 |108.75 | 95.18 |105.72 |108.57 |117.63 25..| 4.15 3.56 3.73 4.24 5.06 4.41 4.25 3.78 t 

.-1110.19 |110.42 (122.03 (118.66 |108.94 | 95.18 (105.72 |108.57 |117.43 Peet “458 3.57 3.73 4.23 5.06 4.41 4.25 3.79 t 
22_.|110.20 {110.23 (122.03 (118.66 |108.75 | 94.88 |105.54 (108.57 |117.43 22..| 4.16 3.57 3.73 4.24 5.08 4.42 4.25 3.79 5.92 
21../110.28 |110.42 |122.03 (118.66 |108.94 | 94.88 |105.72 |108.57 (117.43 21_.| 4.15 3.57 3.73 4.23 5.08 4.41 4.25 3.79 t 

~-|110.22 |110.42 |122.24 |118.66 |108.75 | 95.03 /|105. 108.57 |117.43 21..| 4.15 3.56 3.73 4.24 5.07 4.41 4.25 3.79 t 
19..|110.09 |110.42 (122.03 |118.66 |108.94 5.03 |105.72 |108.57 |117.43 19...) 4.15 3.57 3.73 4.23 5.07 4.41 4.25 3.79 z 
18..|110.07 |110.42 |122. 118.45 |108.94 | 95.48 |106.07 |108.57 |117.22 18..; 4.15 3.57 3.74 4.23 5.04 4.39 4.25 3.80 t 
16../109. 110.42 |121.81 (118.45 |108.94 | 95.33 (105.89 | 108.57 |117.22 16..| 4.15 3.58 3.74 4.23 5.05 4.40 4.25 3.80 t 
15..|109.98 |110.42 |121.81 (118.45 /|108. 95.18 (105.72 |108.57 |117.22 15..| 4.15 3.58 3.74 4.23 5.06 4.41 4.25 3.80 5.89 
14../109.95 |110.23 |121.60 (118.45 |108.75 | 95.33 (105.89 |108.57 |117.02 14_.| 4.16 3.59 3.74 4.24 5.05 4.40 4.25 3.81 t 
13../109.87 {110.05 |121.60 {118.25 |108.57 | 95.03 |105.37 |108.57 |116.82 13_.| 4.17 3.59 3.75 4.25 5.07 4.43 4.25 3.82 t 
12 .|109.80 (110.05 |121.60 |118.45 |108.39 | 94.73 |105.20 | 108.57 |116.82 12..| 4.17 3.59 3.74 4.26 5.09 4.44 4.25 3.82 t 
11../109.77 (110.05 (121.60 (118.45 |108.21 | 94.73 {105.20 |108.39 |116.82 ll..| 4.17 3.59 3.74 4.27 5.09 4.44 4.26 3.82 z 

.. 109.72 |110.05 |121.60 |118.45 |108.39 | 94.88 |105.20 |108.39 |117.02 9_.| 4.17 3.59 3.74 4.26 5.08 4.44 4.26 3.81 t 
8..|109.70 |109.86 |121.60 (118.04 |108.39 | 94.73 |105.20 |108.39 (116.82 8..| 4.18 3.59 3.76 4.26 5.09 4.44 4.26 3.82 5.84 
7..1109.75 |110.05 |121.81 (118.25 |108.39 | 94.73 (105.20 |108.39 |117.02 Tok ane 3.58 3.75 4.26 5.09 4.44 4.26 3.81 t 
6..|109.74 |110.23 (122.03 |118.25 |108.57 | 94.88 (105.37 |108.39 |117.02 6..| 4.16 3.57 3.75 4.25 5.08 4.43 4.26 3.81 t 
5..|109.70 |109.86 |122.03 (118.04 (108.21 | 94.58 (105.03 |108.39 |117.02 5..| 4.18 3.57 3.76 4.27 5.10 4.45 4.26 3.81 t 

.-/109.61 {109.68 (121.60 (118.04 [108.03 | 94.14 (104.51 (108.21 |116.82 4..| 4.19 3.59 3.76 4.28 5.13 4.48 4.27 3.82 t 
2_.1109.68 (109.49 (121.60 |117.22 |108.21 | 94.14 (104.68 |108.03 |116.22 2..| 4.20 3.59 3.80 4.27 5.13 4.47 4.28 3.85 t 
1../109.69 {109.31 (121.38 (117.22 |108.03 | 93.09 (104.51 |108.03 |116.01 | Gf 3.60 3.80 4.28 5.14 4.48 4.28 3.86 5.96 

Weekiy— Weekly— 

Apr. 24..|109.80 |109.68 (121.38 {117.22 |108.21 | 94.88 (104.85 |108.21 (116.42 Apr. 24..| 4.19 3.60 3.80 4.27 5.08 4.46 4.27 3.84 5.86 
17_.|109.96 |110.05 (121.38 (117.43 |108.57 | 95.78 |105.89 |108.21 (116.62 17_.| 4.17 3.60 3.79 4.25 5.02 4.40 4.27 3.83 5.83 
9..|109.75 |110.42 (121.60 |117.63 |108.57 | 96.23 |106.42 |108.39 [116.62 9..| 4.15 3.59 3.78 4.25 4.99 4.37 4.26 3.83 5.83 
3..|109.64 (110.23 (121.60 (117.73 |108.57 | 95.93 (106.25 |108.21 |116.62 —® 4.16 3.59 3.78 4.25 5.01 4.38 4.27 3.83 5.83 

Mar. 27_.|109.66 {110.05 (121.17 |117.43 |108.75 | 95.63 (106.07 |108.03 |116.42 Mar.27..| 4.17 3.61 3.79 4.24 5.03 4.39 4.28 3.84 5.85 
20..|109.51 {110.23 [121.38 (117.84 |108.94 | 95.48 (106.07 |108.39 |116.62 20..| 4.16 3.60 3.77 4.23 5.04 4.39 4.26 3.83 5.80 
13..|109.11 |110.05 |120.75 (117.63 |108.75 | 95.63 |106.07 |108.03 |116.22 13_.| 4.17 3.63 3.78 4.24 5.03 4.39 4.28 3.85 5.94 

.--|109.46 (110.98 {121.17 |118.04 |109.49 | 97.62 (108.57 (108.39 |116.22 6..| 4.12 3.61 3.76 4.20 4.90 4.25 4.26 3.85 5.87 

Feb. 29..|108.98 (110.61 |120.54 [117.84 |108.94 | 97.16 (107.67 {108.39 |115.81 Feb. 29..| 4.14 3.64 3.77 4.23 4.93 4.30 4.26 3.87 6.00 

--|108.95 |110.79 |120.96 (117.43 |109.12 | 98.09 (108.57 (108.57 |115.81 21...) 4.18 3.62 3.79 4.22 4.87 4.25 4.25 3.87 5.92 
15..|108.52 |110.61 (120.96 (117.43 |108.94 | 97.62 |107.85 |108.75 |115.81 15..| 4.14 3.62 3.79 4.23 4.90 4.29 4.24 3.87 6.05 

.-|108.22 |110.23 (120.96 {117.02 |108.39 | 96.70 |106.60 |108.57 (115.61 8..| 4.16 3.62 3.81 4.26 4.96 4.36 4.25 3 88 6.10 
1..|107.96 |109.68 |120.75 |116.82 |108.03 | 95.78 |105.54 |108.57 |115.41 1. 4.19 3.63 3.82 4.28 5.02 4.42 4.25 3.89 6.15 

Jan. 31..|108.03 |109.68 |120.75 {116.82 (108.03 | 95.63 (105.37 |108.57 |115.41 Jan. 31..| 4.19 3.63 3.82 4.28 5.03 4.43 4.25 3.89 6.13 
24_.|107.89 |109.68 (120.54 |116.62 {108.21 | 95.78 |105.37 | 108.57 |115.41 24..;| 419 3.64 3.83 4.27 5.02 4.43 4.25 3.89 6.11 
17..|108.34 |109.31 (120.11 |116.62 |107.85 | 95.18 (104.68 (108.39 (115.02 17..| 4.21 3.66 3.83 4.29 5.06 4.47 4.26 3.91 6.17 
10..|108.02 |108.389 |119.90 {115.41 |107.14 | 93.99 |103.48 |108.21 |114.04 10..| 4.26 3.67 3.89 4.33 5.14 4.54 4.27 3.96 6.26 
3_.|107.94 |107.31 (119.27 (114.63 (106.07 .63 (101.97 |107.85 (112.69 3..| 4.32 3.70 3 93 4.39 5.24 463 4.29 4.03 6.23 

High 1936/110.28 |110.98 (122.24 {118.86 |109.49 | 98.09 (108.57 |108.75 |117.84 Low 1936) 4.12 3.56 3.73 4.20 4.87 4.25 4.24 3.79 5.80 

Low 1936/107.77 |107.14 {119.07 {114.43 |106.07 | 91.96 (101.64 |107.85 |112.31 High 1936; 4.33 3.71 3.94 4.39 5.28 4.65 4.29 4.05 6.31 

High 1935/109.20 |106.96 (119.69 (114.43 (105.72 | 91.67 (101.31 |107 67 |112.11 w 19 4.34 3.68 3.94 4.41 5.30 4.67 4.30 4.06 5.78 

a _— 105.66 | 99.20 (116.82 |108.57 | 98.73 | 77.88 | 90.6 94.14 |106.78 hw 4.80 3.82 4.25 4.83 6.40 6.37 6.13 4.35 6.97 

rT. rT. Ago 

Egy 108.37 |101.64 |118.45 {109.68 |101.31 | 82.74 | 94.29 |103.65 |107.85 May29'35| 4.65 3.74 4.19 4.67 5.98 5.12 4.53 4.29 5.81 
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May29’34'105.16 | 98.25 1113.85 ‘106.78 ' 96.39 ' 81.07 | 98.88 | 91.81 |105.03 May29'34! 4.86 3.97 4.35 4.98 6.12 4.82 5.29 4.45 7.29 





* These prices are computed from average yields on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative leveis and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term Treasury issues. 


page 3291. ttAverage of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 


ef each week 








Moody’s Daily Commodity Index Declines 


The average price of basic commodities declined moderately 
this week. 
Prices was 163.3 this Friday, as compared with 165.1 last 


week. 


Moody’s Daily Index of Staple Commodity 


The principal cause of the decline was a sharp drop in 
wheat prices, which was only partly offset by a rise in hog 
There were also declines in silk, rubber, corn and 
The prices 


prices. 


wool; and advances in cocoa, cotton and coffee. 


For Moody's index of bond prices by month. back to 1928, see the issue of Feb. 6, 1932, page 907. 
+t The latest complete list of bonds used in computing these indexes was published in the issue of May 18, 1935, 


t Daily averages discontinued, except Friday 











of hides, silver, steel, copper, lead and sugar remained 


unchanged. ; ; 
The movement of the Index during the week, with com- 


parisons, is as follows: 


+ eg sauna 165.1 | 2 Weeks ago, May 15-.-.-.----- 163.6 
an.) Pe 2 ooo = meme 164.6 | Month ago, April 29.......-.- 169.3 
on. BE Min one sennnetn 165.2 | Year ago, May 29.-...-..--.-.- 158.7 
yo ae eee ee 163.8 | 1935 High—Oct. 7 and 9_.-.-.-. 175.3 
weet eee Tei 163-0 | 1986 Hish—April 18 and 9322172.1 
BE.. DEAT Bone cccacacece ; gh— va ; 
Fri., a ER ers 163.3 Low —May 12-.-.------ 162.7 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, May 29, 1936. 

Business continued its upward swing, reaching a new 
high of 92.2, as compared with a revised figure of 91.7 for 
the previous week and 70.2 for the corresponding week of 
last year. Indications are that June business activity may 
surpass May levels, reversing the usual seasonal trend. It 
is expected that the rate of steel production operations will 
rise to the best levels of the year during June, in view of 
the exceptional demand anticipated as a result of the higher 
prices which take effect July 1. Many consumers of steel 
are expected to anticipate their third-quarter needs to avoid 
the higher prices. Another strong stimulus in the form of 
bonus money is expected to enliven trade considerably. 
Some observers expect business to reach a new peak for 
the year late in June or early in July. However, when these 
major forces responsible for sustained business activity 
have spent themselves, it is believed the downturn may be 
much sharper than usual. The downward trend in most 
lines is expected to come late in July or early August. Steel 
and coal output for the week showed slight declines. Elec- 
tric output also shows a decline for the week, but was still 
15.3% ahead of the corresponding week of last year. Re- 
tailers are anticipating further substantial sales gain dur- 
ing June, since current store volumes confirm predictions 
that a steady improvement in consumer purchasing is 
under way. This week showed a further substantial in- 
crease in retail sales for the country of 10 to 15% over the 
1935 comparable figures. Wholesale volume was from 12 
to 18% more than that booked in the corresponding week 
last year. Car loadings touched a new high record of 


683,406 cars last week. This represents a gain of 1,959 cars 
over the preceding week and 85,010 cars over the corre- 
sponding period in 1935. Most of the steel plants in the 
Youngstown district are employing more men than in 1929. 
Auto financing is reported up 60% over 1935. Production 
of cars and trucks this week is estimated at 108,346 units 
against 109,821 in the previous week and 65,675 in the 
corresponding week last year. ‘There was nothing note- 
worthy concerning the weather the past week outside of 
the fact that droughty conditions continued to prevail in 
the eastern half of the cotton belt, and are now getting 
to a point where growers are becoming uneasy concerning 
their growing crops. In the western and southwestern part 
of the belt rains were reported to have been generally ex- 
cessive and not altogether favorable for the crops. The 
weather for wheat and other major crops has been more 
or less favorable. New York has had unusually cool 
weather the past week. Today it was fair and warm here, 
with temperatures ranging from 43 to 63 degrees. The fore- 
cast was for partly cloudy tonight, Saturday and Sunday. 
Overnight at Boston it was 44 to 64 degrees; Baltimore, 
46 to 68; Pittsburgh, 40 to 54; Portland, Me., 44 to 62; 
Chicago, 48 to 56; Cincinnati, 48 to 70; Cleveland, 44 to 54; 
Detroit, 40 to 60; Charleston, 70 to 84; Milwaukee, 44 to 
58; Savannah, 68 to 80; Dallas, 68 to 80; Kansas City, 60 
to 82; Springfield, Mo., 60 to 82; Oklahoma City, 64 to 82; 
Salt Lake City, 56 to 86; Montreal, 46 to 56, and Winni- 
peg, 54 to 86. 





_ 
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‘“‘Annalist’”? Weekly Index of Wholesale Commodity 
Prices Up Slightly During Week of May 26— 
Average for May Reported Below April 


Higher prices for livestock and meats were responsible for 
a further moderate rise in the ‘‘Annalist’’? Weekly Index of 
Wholesale Commodity Prices to 120.6 on May 26 from 120.0 
May 19. The index is, however, still 4.1 points below the 
level of a year ago, due primarily to lower quotations for 
farm and food products, the ‘“‘Annalist’’ said, continuing: 

In the week's advance the rise in hog, beef and pork quotations was 
most conspicuous, but steers, lambs, flour, potatoes, butter, cheese, cocoa, 
coffee, oranges, cotton and cotton goods, and silk were also higher. Rye, 
oats, corn, lard, eggs, apples, bananas and tin showed losses. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 




















(1913100) 
May 26, 1936) May 19, 1936|May 28, 1935 

EPS DEERE 111.8 110.8 119.2 
a i as wo cilia ee ate 120.5 119.4 130.1 
i x104.2 y104.3 104.7 

(ger ge eel lls gag tee ren 170.7 170.7 162.5 
0 ES ey ape pee een 110.6 110.6 110.3 
TEES EAMETS ARIES 111.8 111.8 111.5 
el IR ig lif Rg al Gk A RI Mae 97.3 97.3 98.7 
PE CESS SOTO fp OPE ete 86.0 86.0 82.8 
PERE RII ENE LITE 120.6 120.0 124.7 
zAll commodities on old dollar basis 71.9 71.5 74.3 





x Preliminary. y Revised. z Based on exchange quotations for France, Switzer- 


land and Holland; Belgium included prior to March, 1935. 


* Reflecting the decline in the weekly figures over the 
past two months, the average for May declined sharply, 


Financial Chronicle 





Indications of Business Activity 
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May 30, 1936 





























falling to 120.4 from 123.8 for April and 126.0 for May: 
1935, the ‘‘Annalist’’ said, presenting as follows its monthly 
index: 

THE ANNALIST MONTHLY INDEX OF WHOLESALE COMMODITY 

















PRICES. (1913=100 
May, 1936 Aprtl, 1936 | May, 1935 

Farm products... .-...--......----- 111.5 117.3 121.9 
BEOSRIE.. coccccccececcesesscs 120.2 123.5 131.6 
Textile products. .-.................- «104.7 y106.7 04.7 
Sn prinedeosonoensonenedocenéeee 170.7 172.0 162.4 

II sn at Odin en mentite anmeniiand 110.6 110.6 110.0 
Building materials. ................ 111.8 111.8 111.5 
CRs 4 kins cOocddnoboadbooeune 97.3 97.6 98.7 
DED. « co oceeeoonnesesheos 86.0 85.7 81.6 
Al GCORREROGIND « « cc cncccasoneesnen 120.4 y123.8 126.0 
zAll commodities on old dollar basis 71.6 y73.4 75.0 





x Preliminary. y Revised. z Based on exchange quotations for France, Switzer- 
land and Holland; Belgium included prior to March, 1935. 
—_—<>__—_ 
April Sales of Chain Stores in New York Federal Reserve 
District 5.3% Above Year Ago 


The New York Federal Reserve Bank reports that total 
sales during April of reporting chain store systems in the 
Second (New York) District were 5.38% higher than last 
year, “a larger percentage increase than in March.” The 
bank also has the following to say in its “Monthly Rieview” 
of June l: 

The 10-cent and variety chain store systems reported more favorable 
comparisons in sales with a year ago than in the previous month, while 
the grocery and shoe chains had smaller advances in sales in April than 
in March. The volume of candy chain sales was lower than last year, but 
the decrease reported was the smallest in three months. 

There was a slight increase in the total number of chain stores in opera- 
tion between April 1935 and April 1936, so that the percentage increase 
for sales per store of all chains combined was somewhat less than for 
the total sales. 


PERCENTAGE CHANGE APRIL, 1936 COMPARED WITH APRIL, 1935 

















Number of Total Sales per 

Type of Store Stores Sales Store 

PPC DE Te ne —1.4 +4.2 +5.7 
Tl GEE. . -cencanadadancssedennee +1.3 +4.0 +2.7 
Ts» « 6 cis nwd othe 0.0 +11.0 +11.0 
TH... .ssauasédbanaabaaune +0.4 +8.3 +7.8 
EE ape dag Iie tac ripe pani AR Ie Ea mA +18.6 —0.3 —16.0 
RR Ae Ene eee yo +0.2 +5.3 +5.1 











Revenue Freight Car Loadings 14.2% Above Like Week 
a Year Ago 


Loadings of revenue freight for the week ended May 23, 
1936, totaled 683,406 cars. This is a gain of 1,959 cars, or 
0.3% over the preceding week, a gain of 85,010 cars, or 
14.2%, over the total for the like week of 1935, and an 
increase of 57,416 cars, or 9.2%, over the total loadings for 
the corresponding week of 1934. For the week ended May 16 
loadings were 16.9% above those for the like week of 1935, 
and 11.3% over those for the corresponding week of 1934. 
Loadings for the week ended May 9 showed a gain of 16.3% 
when compared with 19385 and a rise of 11.0% when com- 
parison is made with the same week of 1934. 

The first 18 major railroads to report for the week ended 
May 23, 1936 loaded a total of 315,969 cars of revenue freight 
on their own lines, compared with 315,312 cars in the pre- 
ceding week and 276,111 cars in the seven days ended May 


























25, 1935. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 
Loaded on Own Lines, | Received from Connections 
Weeks E Weeks Ended— 
May 23\May 16|May 25|May 23,May 16|May 25 
1936 | 1936 | 1935 | 1936 | 1936 | 1935 

Atchison Topeka & Santa Fe Ry.| 19,963) 20,006) 17,355| 4,782) 4,947) 4,434 
Baltimore & Ohio RR....-.--.-.-- 30,990; 30,931) 26,725] 16,667) 15,923] 13,350 
Chesapeake & Ohio Ry...-..-.--- 22,504) 21,923) 19,032} 10,525) 10,182) 8,440 
Chicago Burlington & Quincy RR/| 14,145) 13,749} 11,971] 7,469) 7,522) 5,836 
Chicago Milw. St. Paul & Pac. Ry| 19,343| 18,863) 16,319] 7,770| 7,291) 6,722 
Chicago & North Western Ry..-..| 15,743) 15,110) 13,208] 9,943) 9,757) 8,566 
Gulf Coast Lines. ............-- 2,539; 2,351); 2,499] 1,229) 1,484) 1,160 
International Great Northern RR/| 2,351) 2,245) 1,912] 1,850) 2,037} 1,850 
Missouri-Kansas-Texas RR-_. ~~. 4,279| 4,298) 3,828) 2,802) 2,918] 2,132 
Missouri Pacific RR..........-- 14,259} 13,819) 11,661] 8,816] 8,898) 7,004 
New York Central Lines-_--.--.-.-- 40,348) 39,904| 36,610] 37,857) 37,713) 33,374 
New York Chicago & St. Louls Ry| 4,869) 5,434) 4,438] 8,952] 8,743) 7,647 
Norfolk & Western Ry.......-.-.- 19,353) 19,479| 17,436] 4,262) 4,206; 3,470 
Pennsylvania RR-_..........-.- 60,941} 61,414] 55,622] 41,803) 42,388) 36,675 
Pere Marquette Ry._........-.. 6,321; 6,405) 5,410) 5,147) 4,978) 4,117 
Pittsburgh & Lake Erie_....-.-.-- 6,932} 6,885) 4,783) 5,906] 5,455) 5,158 
Southern Pacific Lines........-.- 25,606) 27,059| 22,456) x7,569| x8,430| x5,691 
TR a. - pacnatnetkukean 5,483} 5,437| 4,846] 8,170) 7,709) 7,141 
PN. omuicee Don itia hn kien 315,969'315,312'276,111'191,519|190,581'162,767 














x Excludes cars interchanged between 8S. P. Co.-Pacific Lines and Texas & 
New Orleans RR. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 























Weeks Ended— 
May 23, 1936 | May 16, 1936 | May 25, 1935 
Chicago Rock Island & Pacific Ry. 22,929 22,918 19,940 
Illinois Central System. __....-.-.- 29,499 29,235 25,618 
St. Louis-San Francisco Ry..-.-....- 13,084 12,900 11,323 
eriisdbudescunkueccuadiiinnats 65,512 65,053 56,881 
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The Association of American Railroads, in reviewing the 


week ended May 16, reported as follows: 


Loading of revenue freight for the week ended May 16 totaled 681,447 
cars. This was an increase of 98,497 cars, or 16.9% above the correspond- 
ing week in 1935 and 69,116 cars, or 11.8% above the corresponding week 


in 1934. 


Loading of revenue freight for the week of May 16 was an increase 


of 12,512 cars, or 1.9% above the preceding week. 


Miscellaneous freight loading totaled 282,581 cars, an increase of 2,260 
cars above the preceding week, 54,361 cars above the corresponding week 


Financial Chronicle 


Forest products loading totaled 33,126 cars, an increase of 1,259 cars 
above the preceding week, 8,925 cars above the same week in 1935, and 
8,137 cars above the same week in 1934. 

Ore loading amounted to 46,559 cars, an increase of 15,360 cars above 
week in 1936, 


in 1935, and 41,003 cars above the ‘corresponding week in 1934. 


Loading of merchandise less than carload lot freight totaled 162,269 


cars, a decrease of 500 cars below the preceding week, but an increase 
It was, however, a 


of 4,149 cars below the corresponding week in 1935. 
decrease of 2,009 cars below the same week in 1934. 


Coal loading amounted to 106,679 cars, a 


week in 1935, and 1,876 cars above the same week in 1934. 


Grain and grain products loading totaled 30,557 cars, a decrease of 616 
cars below the preceding week, but an increase of 5,373 cars above the 


a decrease of 3,989 cars below 
the preceding week, but an increase of 5,867 cars above the corresponding 


corresponding week in 1935 and 1,939 cars above the same week in 1934. 


In the Western districts alone, grain and grain products loading for the 
week ended May 16 totaled 18,828 cars, an increase of 15 cars above the 


preceding week this year and 3,086 cars above the same week in 1935. 


Live stock loading amounted to 11,672 cars, a decrease of 1,470 care 
below the preceding week, 844 cars below the same week in 1935, and 
4,552 cars below the same week in 1934. 


In the Western districts alone, 


loading of live stock for the week ended May 16 totaled 9,191 cars, a 


decrease of 1,344 cars below the preceding week this year and a decrease 


of 603 cars below the same week in 1935. 


the preceding week, 
and 21,574 cars 


18,532 cars above the corresponding 
above the corresponding week in 1934. 
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Coke bateur amounted to 8,004 cars, an increase of 158 cars above the 


preceding week, 2,134 cars 


above the same week in in 1984. 
All districts reported increases in the number of cars loaded with revenue 
freight compared with the corresponding weeks in 1935 and 1934. 


Loading of revenue freight in 


above the same week in 1935, and 1,148 cars 


1986 compared with the two previous 




















years follow: 
1936 1935 934 
4 weeks in January.............. 2,353,111 2,169,146 2,183,081 
5 weeks in February............. 3,135,118 2,927,4 2,920,192 
4 weeks in March................ 2,418,985 2,408,319 2,461,895 
4 weeks in April...... Mhoodknddoda 2,544,843 2,302,101 2,340,460 
Week of May 2................. 671,154 : 605,246 
Week of May 9.......... eeeence 668 ,935 575,020 . 
Wu Gn Gy Etncncensecébanones 681,447 2,9 612,331 
Ey ee ear Poe 12,473,593 11,533,916 11,726,003 





In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
May 16, 1986. During this period a total of 115 roads 
showed increases when compared with the same week last 


year. 


The most important of these roads which showed 


increases were the New York Central Lines, the Baltimore & 
Ohio RR., the Pennsylvania System, the Southern System, 
the Chesapeake & Ohio RR., the Atchison Topeka & Santa 


e System, and the Illinois Central System: 











REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAY 16 










































































Total Revenue Total Loads Received Total Revenue Totai Loads Received 
Ratlroad- Freight Loaded Srom Connections Railroads Freight Loaded Srom Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
Eastern District— Group B (Concluded) — 
Ann Arbor......... 442 572 698 1,173 986 4 b SPREE OL 914 755 663 1,346 1,186 
a& Ee ae 1,859 1,576 1,805 414 384 Georgia & Florida.._.......-. 356 366 277 361 372 
Boston & Maine..........._. 7,915 7,808 7,757 10,345 9,954 Gulf Mobile & Northern...... 1,761 1,560 1,428 1,021 736 
Chicago Indianapolis & Louisv. 1,273 1,141 1,099 2,052 1,743 Illinois Central System... .- 18. 919 16,469 16,929 10, 9,121 
Central Indiana®............. 16 20 16 68 60 Lo & Nashville__...... ‘386 16,877 17,164 4,703 3,522 
Central Vermont............- 1,105 1,050 1,023 2,082 1,920 Macon Dublin & Savannah.._. 135 143 119 372 366 
Delaware & Hudson--......... 6,544 258 ,553 6,984 6,544 Mississippi Central.........-- 177 146 163 265 207 
Delaware Lackawanna & West. 8,060 9,449 9,525 ,653 5,695 Mobile & Ohio...........-... 1,850 1,614 1,769 1,563 1,260 
Detroit & Mackinac.......... 278 225 254 133 101 Nashville Chattanooga & St L.| 2,779 2,606 2,744 2,214 1,960 
Detroit Toledo & Ironton__._.. 2,851 2,604 2,242 1,229 1,335 Tennessee Central......_..... 405 309 338 53 539 
Detroit & Toledo Shore Line... 357 248 248 2,766 2,405 
PITS Pere a a ea 12,637 12,342 13,361 14,230 11,400 ee Sree ae ae 47,070 46,896 29,202 23,889 
Grand Trunk Western........ 5,164 ,342 ,960 7,513 6,337 
Lehigh & Hudson River......- 284 176 171 1,867 1,559 Grand total Southern District}; 94,081 84,084 | 84,340 | 60,122] 49,456 
Lehigh & New England....... 1,901 1,398 1,247 1,346 1,035 a 
i 9,297 7,577 8,043 7,375 6,559 Northwestern District— 
Maine Central.............-.- 2,847 2,675 2,693 2,482 2,415 Belt Ry. of Chicago.........-. 770 804 941 2,103 1,570 
Monongahela. ............... 3,828 3,523 3,335 275 197 Chicago & North Western____. 18,158 15,036 16,874 9,757 8,448 
A aa aR Fe ielgeal GS 1,597 1,8 2,050 34 37 Chicago Great Western._____. 2, 2,150 ,343 . 2,292 
b New York Central Lines....| 39,904 35,116 37,342 37,723 32,111 Chicago Milw. &t. P. & Pacific.| 18,863 15,861 17,100 7,291 6,502 
N. Y. N. H. & Hartford... . 10,277 10,117 10,687 11,514 10,991 Chicago St. P. Minn. & Omaha 3,71 3,161 3,305 3,386 2,618 
New York Ontario & Western... 1,587 2,0 ,937 1,881 1,786 Duluth Missabe & Northern...| 13,578 8,377 8,675 252 122 
N. Y. Chicago & St. Louis.... 5,434 4,292 4,779 8,743 7,179 Duluth South Shore & Atlantic. 1,236 963 831 419 377 
Pittsburgh & Lake Erie....... 6,915 5,055 5,682 5,425 4,434 Elgin Joliet & Eastern....._-- 7,816 5,590 5,564 5,121 3,480 
Pere Marquette...........-..- 6,405 5,422 6,111 4,978 3,909 Ft. Dodge Des Moines & South. 410 301 287 161 131 
Pittsburgh & Shawmut. -..-..-.- 194 237 504 23 21 Great Northern. ............. 18,345 13,602 12,411 3,332 2,715 
Pittsburgh Shawmut & North... 320 444 373 204 165 Green Bay & Western......... 547 584 499 545 422 
Pittsburgh & West Virginia... 1,148 1,330 1,258 1,659 989 Lake Superior & Ishpeming... 2,447 1,395 1,367 87 76 
RESIS ay LI ae eee ewe 629 625 604 1,088 952 Minneapolis & St. Louis... - 1,899 1,290 1,730 1,764 1,341 
ETP a cereale: 5,437 4,762 5,306 7,709 7,062 Minn. St. Paul & S. S. M__.___. 6,167 4,934 4,954 2,365 2,049 
Wheeling & Lake Erie........- 3,856 3,489 3,168 3,470 2,597 Northern Pacific. ............ ae oe. 8, aan 3,361 2,578 
Spokane International. .-__-___- 5 283 222 
2 REA A ere Sheds eae 150,361 | 136,765 | 140,831 | 153,438 | 132,862 Spokane Portland & Seattle... - 1,103 1,874 1,597 1,212 942 
OE EY a Cen eee Cae 106,073 82,451 86,923 44,293 35,885 
Allegheny District— 
Akron Canton & Youngstown... 608 459 474 709 621 
Baltimore & Ohio... ........- 30,931 25,266 | 28,158 15,923 12,444 Central Western District—| 
Bessemer & Lake Erie........ 5,261 3,475 3,486 2,575 1,314 a. Top. & Santa Fe System. 20,006 17,659 18,652 4,947 4,724 
Buffalo Creek & Gauley......- 317 255 201 5 9 FRR oie aaaily case zien 2,840 2,681 2,618 2,161 1,663 
Cambria & Indiana... ......- 974 626 896 15 s ae le & Garfield.......... 326 219 212 76 25 
Central RR. of New Jersey...- 5,439 6,142 5,647 10,604 9,093 Chicago Burlington & Quincy..| 13,749 12,194 13,737 7,522 6,414 
TN es tals ew thaald 749 573 621 51 50 Chicago & Illinois Midland... 1,262 ,308 1,112 795 481 
Cumberland & Pennsylvania 236 201 214 37 20 Chicago Rock Island & Pacific.| 11,886 9,892 11,030 7,275 6,042 
Ligonier Valley ...........-..- 54 57 58 29 27 Chicago & Eastern Illinois....-. 2,517 2,235 2,184 2,174 1,875 
DT Pcn. eéenecbeakdmene 926 821 776 2,612 2,675 Colorado & Southern_....___. 850 653 807 1,047 1,004 
Penn-Reading Seashore Lines. - 1,081 823 1,052 1,390 1,117 Denver & Rio Grande Western. 2,467 2,100 1,882 3,027 1,876 
Pennsylvania System.-........ 61,414 53,464 56,552 42,388 37,141 Denver & Salt Lake.......... 413 282 110 43 19 
aie aR cel ely Se ,354 12,899 14,155 15,438 13,221 Fort Worth & Denver City... 1,046 907 911 805 697 
Union (Pittsburgh) ........... 12,507 6,055 8,709 4,527 2,918 Illinois Terminal............. 1,904 1,474 1,844 1,333 1,040 
West Virginia Northern......- 72 37 ae 1 1 Nevada Northern............ 1,184 808 a 80 66 
Western Maryland..........- 3,151 3,357 3,166 6,213 5,120 North Western Pacific.....__. _ 7 583 328 239 
Peoria & Pekin Union__......-. 119 101 97 
RE SS ee ee oe ee 138,074 | 114,510 | 124,223 | 102,518 85,779 Southern Pacific (Pacific)... 20,414 16,856 17,145 5,720 3,590 
St. Joseph & Grand Island-_--_-_- Included jin U. P. |System 
P hont District— Dene Paulie he ape 10 aye 10 iol 10 705 ase 7 pr 
ocahontas 8 nion Pacific System........-. ; . . ,236 , 
Chesapeake & Ohio..........- 21,923 18,440 | 20,510 | 10,182 8,061 eile Ra - Re PPE: 238 19 148 8 
Norfolk & Western........... 19,479 16,276 17,931 4,206 3,737 Western Pacific............._. 1,461 1,301 1,361 2,037 1,482 
ira & Portsmouth Belt Line 1,107 989 1,035 1,137 1,039 
SER ph ge cs ee oe: ; 2,573 3,262 927 399 0 PASS ee 82,003 85,610 48,935 39,832 
ih i i oes ik ae 46,067 38,278 42,738 16,452 13,236 
Southwestern District— 
Alton & Southern. _.......... 181 166 170 4,637 3,567 
Southern District— Burlington-Rock Island. -....-- 150 122 114 178 253 
Group A— Fort Smith & Western........ 104 95 136 207 146 
Atlantic Coast Line... <««cce- 8,769 8,398 8,171 4,731 4,278 Gulf Coast Lines............. 2,351 2,472 2,933 1,484 1,155 
CS nti nedtaninn 992 989 1,076 1,600 1,238 International-Great Northern... 2,245 2,036 2,708 2,037 1,888 
Charleston & Western Carolina. 477 398 361 870 751 Kansas Oklahoma & Gulf..... 213 101 171 895 825 
Durham & Southern.......... 148 134 132 216 281 Kansas City Southern........ 2,180 1,461 1,548 1,836 1,260 
Gainesville Midland ........- 42 37 47 89 79 Louisiana & Arkansas... ...-.- 1,476 1,285 1,516 1,256 772 
Norfolk Southern............ 1,132 1,103 1,035 1,035 863 Louisiana Arkansas & Texas... 358 108 96 385 309 
Piedmont & Northern........-. 409 383 430 917 668 Litchfield & Madison......... 317 116 337 916 671 
Richmond Fred. & Potomac... 354 336 359 3,965 3,916 Midland Valley .-..........-. 353 450 423 253 133 
Seaboard Air Line.........-... 7,724 7,858 7,354 3,834 2,707 Missouri & Arkansas... ... . - 110 111 79 320 233 
Southern System -.........-... 19,226 17,247 18,351 12,916 10,159 Missouri-Kansas-Texas Lines... 4,298 3,797 4,284 2,918 2,149 
Winston-Salem Southbound... 166 131 128 74 627 Missouri Pacific. ............. 13,819 12,072 12,567 8,898 7,209 
Natchez & Southern.........-. 43 35 4l 9 ll 
THEE. nnacbseaineoncesoncs 39,439 | 37,014 | 37,444 | 30,920 | 25,567 Quanah Acme & Pacific..._... 112 96 101 82 96 
St. Louis-San Francisco....... 7,345 6,163 7,036 3,922 3,311 
St. Louis Southwestern...... 2,119 1,721 1,723 2,421 2,222 
Group B— Texas & New Orleans._......- 6,645 6,077 5,771 2,710 2,097 
Alabama Tennessee & Northern 328 229 161 147 114 I Ss Sd 4,708 4,064 4,111 4,326 3,418 
Atlanta Birmingham & Coast... 666 584 653 696 591 Terminal RR. Ass'n of St.Louis 2,600 2,019 1,524 17,650 14,450 
Atl. & W. P.—W. RR. of Ala... 718 630 518 1,244 909 Wichita Falls & Southern.....-. 225 254 210 67 94 
Central of Georgia........... 3,805 3,671 3,099 2,695 2,249 Weatherford M. W. & N. W... 45 38 67 32 33 
Columbus & Greenville....... 294 246 212 216 200 
Florida East Coast.........-- 1,149 865 659 826 557 ERE NERIE RS SL ora SPE Sirs ar Pr 51,997 44,859 47 ,666 57,439 46,302 









































Note—Figures for 1934 revised. 
Central RR. 


* Previous figures. 


a Not available. 


b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louis RR., and the Michigan 
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Increase of 3.2% Noted in Wholesale Trade in New York 
Federal Reserve District During April as Compared 
with April, 1935. 


In its June 1 “Monthly Review” the Federal Reserve 
Bank of New York states that “total April sales of the re- 
porting wholesale firms in the Second (New York) District 
averaged 3.2% higher than a year ago, the smallest increase 
since last June.” The bank adds: 

Smaller increases than in the preceding month occurred in sales of drug, 
paper, diamond, and jewelry firms, and sizable declines from a year ago 
were reported by the shoe and men’s clothing concerns. More favorable 
comparisons than in March were reported by the remaining wholesale 
lines, however. Sales of groceries and cotton goods and yardage sales of 
silk goods showed the largest increases over a year ago in six to nine 
months, and hardware sales were above a year ago by the largest percentage 
since January, 1935. 

The amount of merchandise held by the drug, hardware, and jewelry 
firms at the end of April was larger this year than last year, while stocks 
of the grocery and diamond concerns were smaller. The rate of collections 
averaged approximately the same this year as last year. 




















Percentage Change Per Cent of Accounts 
April, 1936 Outstand 
Compared with March 31 
Commodtty Aprtl, 1935 Collected in April 
Net Stock End 
Sales of Month 1935 1936 
SE EE ee +7.4 —13.4 94.1 95.7 
Men's clothing. ...........-.-- any. ee tee ee 49.5 42.9 
hl i ae ails lll UR reer 38.4 40.4 
Rayon and silk goods. .......- _———” | gence 59.3 61.4 
ii oak alin eee on web bondbee —14.8 ali ol 49.1 47.2 
Ria 0a os ee ensebbecd +8.2 19.4 27.0 36.4 
RS tien i eteneed Ti4 12.4 39.4 40.8 
CC EEE Se OF Se soe eo 58.4 53.6 
Ditto sib oan denbaounee ee ies oe 47.3 56.0 
RE SE +6.7 —25.5 25.7 20.7 
Jew «Ai at PGE EET A He +33.9 +100.8 
Weighted average. ......-..- aN Ryrgs totles2 58.6 | §8.4 











* Quantity figures reported by the National Federation of Textiles, Inc., not 
included in weighted average for total wholesale trade. 


—<gj——— 


Retail Food Costs Rose 0.4% During Two Weeks Ended 
ped 5, According to United States Department of 
or 


The index of retail food costs rose 0.4% during the two 
weeks ended May 5, Commissioner Lubin of the Bureau of 
Labor Statistics of the United States Department of Labor 
announced on May 20. “This advance in food costs was due 
principally to a continued rise in the price of fresh vege- 
tables and to higher prices for eggs and meats,’ Mr. Lubin 
said. “Costs were higher in 36 of the 51 cities included in 
the index, lower in 13 cities, and in two there was no 
change. Average prices rose for 36 of the 84 foods for 
which prices are collected. Forty-four foods showed price 
declines and four remained unchanged..” 

From Mr. Lubin’s announcement we also quote as follows: 

The composite index for May 5 stands at 80.1% of the 1923-25 average. 
This is 1.8% lower than for the corresponding date of last year. All 
commodity groups except fresh fruits and vegetables have contributed to 
the decline during the year. Food costs are now 28.2% higher than on 
May 15, 1933, when the index was 62.5. They are 21.8% below costs 
for May 15, 1929, when the index was 102.4. 

The cost of cereals and bakery products declined 0.3% during the two 
weeks ended May 5. Of the 13 items in the group, eight declined in 
price, four advanced, and one remained unchanged. The price of flour, 
which fell of 0.7%, was lower in 21 reporting cities, unchanged in 23, 
and higher in seven. The price of white bread showed an average decrease 
of 0.3%, with lower prices in 10 cities and higher prices in four cities. 
A decrease of 3.3% in Newark and an increase of 2.3% in Springfield, II1., 
were the greatest relative changes in white bread prices. Rice showed the 
largest price advance for the group, 0.6%. Whole wheat bread in- 
creased 0.3%. 

Meat costs rose 0.3%, due primarily to an average advance of 6.2% in 
the price of the lamb items. Twelve of the 21 meats included in the index 
rose in price, eight declined, and one showed no change. The beef items 
showed an average decrease of 0.4%. The price of plate beef fell 1.6%, 
and chuck roast declined 1.0%. Round steak rose 0.8%, and sirloin 
advanced 0.4%. All of the pork items except strip bacon and salt pork 
showed higher prices, with increases ranging from 0.2% for sliced bacon 
to 1.2% for pork chops. The price of roasting chickens was 0.9% lower 
than two weeks ago. 


INDEX NUMBERS OF a be th OF FOODS BY COMMODITY 





Three-Year Average 1923-25—100 
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1936 Corresponding Period in 

Commodity Groups Current | 2 Wks. | 4 Wks. 7 
May 5 Ago Ago 1935 1933 1929 

* April 1| April] | May7 | May 15| May 15 
BR. bei nbon dudes 80.1 79.7 78.9 81.5 62.5 102.4 
Cereals & bakery prods.| 91.0 91.2 91.3 92.4 71.0 98.0 
de ee 94.4 94.1 93.7 96.9 64.1 122.6 
Dairy products. -.....-.- 76.1 77.8 77.8 76.8 63.7 102.1 
SS I a 59.0 57.4 56.9 64.9 44.0 80.6 
Fruits and vegetables...| 68.9 66.5 63.3 67.5 59.3 93.1 
a Ea 68.6 65.8 62.2 66.2 59.5 91.8 
GE ETT 78.3 78.3 78.4 84.4 66.0 97.8 
PE, ae 57.7 57.8 63.1 51.2 102.4 
Beverages and chocolate} 67.7 67.5 67.7 71.0 67.7 110.8 
Fats and oils.........- 74.9 | 752 | 75.1 | 81.0 | 48.0 | 93.5 
Sugar and sweets_.-.-~.. . 63.8 63.8 63.8 64.2 60.0 72.6 
* Preliminary. 


The cost of dairy products fell off 2.2%. The price of butter decreased 
6.2%, with lower prices reported from all cities. A decrease of lc. a 
milk. The price of cheese showed an average increase of 0.6%, and 
evaporated milk declined 0.1%. 

Egg prices advanced 2.8%. Increases in the Southern areas were more 
marked than elsewhere. Decreases were reported from only three widely 
scattered Cities. 





May 30, 1936 


The increase of 3.7% in the cost of fruits and vegetables was due 
almost entirely to the continued rise in prices of fresh vegetables. Potato 
prices lead the advance with an average increase of 10.6%, and higher 
prices were reported from 40 cities. The price of lettuce rose 6.9%, 
onions 4.1%, and sweet potatoes 5.8%. The increase of cabbage and 
celery was less marked. The only fresh vegetables which showed decreases 
were green beans (minus 15.7%), carrots (minus 2.2%), and spinach 
(minus 0.6%). Oranges advanced 1.6%, but prices of apples, bananas 
and lemons were lower. The average cost for both the canned and the 
dried fruits and vegetables was unchanged. 

Beverages and chocolate rose 0.2%. A net increase of 0.8% in the 
price of coffee resulted from higher prices in 21 cities and lower prices 
in 14 cities. The price of chocolate was 0.5% lower, but cocoa was 
up 0.1%. 

The cost of fats and oils declined 0.4%. The index for this group is 
lower for any period since January, 1935. The price of lard decreased 
0.5% to the level of four weeks ago. Vegetable shortening, with an 
increase of 0.3%, was the only item in the group which rose in price. 

A decrease of 0.1% in the cost of sugar and sweets resulted from 
slightly lower prices for sugar, molasses and strawberry preserves. 

Although the net advance in retail food costs was 0.4%, regional changes 
ranged from increases of 1.3% in the East South Central area and 1.2% 
in the West North Central area to decreases of 0.1% for cities in the 
Mountain area and 0.3% on the Pacific Coast. Increases in cost were 
greatest in St. Louis (plus 2.5%), Louisville (plus 2.4%), and Memphis 
(plus 2.2%). In these cities, prices of fresh vegetables, eggs, and meats 
advanced more than the average. In Louisville, sugar rose 3.6%. Food 
costs declined most in Cleveland, 1.5%, where there was a 4.9% decline 
in the price of potatoes and a decrease of 1c. a quart in the price of 
fresh milk. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
Three-Year Average 1923-25—100 
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1936 Corresponding Period in 
Reégiotet Area 2 Wks. | 4 Wks 

Current Ago Ago 1935 1933 1929 

May 5* |Aprii 21| April7 | May7 | May 15| May 15 
United States........... 80.1 79.7 78.9 81.5 62.5 102.4 
New England......... 79.2 78.8 77.9 79.2 61.4 100.8 
Middle Atlantic... -.-.. 81.3 81.0 79.7 82.2 63.9 102.8 
East North Central....| 80.3 79.9 79.2 82.2 61.6 104.0 
West North Central....| 82.9 81.9 81.3 85.3 62.1 103.4 
South Atlantic.......-.. 79.6 79.0 78.4 81.4 61.2 100.9 
East South Central... ... 75.1 74.2 73.4 77.3 59.1 102.9 
West South Central....| 76.8 77.2 76.7 79.5 60.6 101.6 
no scukaneot 82.7 82.8 81.8 86.9 63.4 99.8 
RES Sar eA 76.8 77.0 77.0 79.3 63.8 100.3 

* Preliminary 





Increase of 0.1% in Wholesale Commodity Prices During 
Week of May 23 Reported by United States Depart- 
ment of Labor 


Wholesale commodity prices advanced 0.1% during the 
week ending May 23, according to an announcement made 
May 28 by Commissioner Lubin of the United States Bureau 
of Labor Statistics. In his announcement Mr. Lubin stated: 


The increase brought the general index to 78.2% of the 1926 average 
and was due chiefly to rising prices in farm products. The current index 
is 1.8% below a month ago and 2.6% below the corresponding week of 
last year. 

In addition to farm products, foods and building materials advanced 
fractionally. Hides and leather products, textile products, fuel and light- 
ing materials and miscellaneous commodities declined during the week. 
Metals and metal products, chemicals and drugs, and housefurnishing goods 
remained unchanged. 

During the week interval the raw materials group advanced 0.5% and 
finished products rose 0.1%. Semi-manufactured articles, on the other 
hand, were 0.3% lower. The index for each of these groups is below the 
level for the corresponding week of April. The decreases are: Raw ma- 
terials, 2.1%; finished products, 1.6%, and semi-manufactured articles, 
0.5%. 

The large groups of ‘‘all commodities other than farm products” and “‘all 
commodities other than farm products and foods,"’ representing non-agri- 
cultural commodities and industrial commodities, each declined 0.1% 
during the week ending May 23. Compared with a year ago, the index for 
the industrial commodity group shows an increase of 1.2% and non-agri- 
cultural commodities show a decline of 1.5%. 


The following is also from the announcement made avail- 
able May 23 by Commissioner Lubin: 


The farm products group rose 0.8% during the week. Grains were up 
1.6% and livestock and poultry advanced 1.3%. Higher prices were re- 
ported for corn, rye, wheat, cattle, heavy hogs, cotton, fresh milk and 
apples in the Chicago market, oranges, potatoes and wool. Lower prices 
were reported for barley, oats, light hogs, ewes, wethers, live poultry, 
eggs, lemons, hay, hops, seeds and onions. Despite the increase in farm 
products prices, the current index for this group—75.0—is 3.6% below the 
corresponding week of a month ago and 8% below the corresponding week 
of a year ago. 

Wholesale food prices advanced 0.1% because of rising prices for dairy 
products and fruits and vegetables. Important individual food items, which 
increased during the week, were cheese in the New York market, rye flour, 
hominy grits, corn meal, bananas, lamb, fresh pork, veal, Rio coffee, copra 
and coconut oil. Prices of oat meal, wheat flour, canned and dried apricots, 
canned pears, cured beef and pork, dressed poultry, Santos coffee, cured 
fish, oleomargarine, ole oil, edible tallow, corn oil and cottonseed oil aver- 
aged lower. The index for the foods group—77 .5—shows a decline of 3.6% 
as compared with the corresponding week of a month ago and 8.1% as 
compared with a year ago. 

Strengthening prices for brick, lath and gravel raised the index for the 
building materials group to 85.6. Paint materiais were fractionally lower. 
Cement and structural steel remained steady. 

Sharp decreases in average prices of hides, skins and leather resulted in 
the index for the group of hides and leather products falling 0.5% to the 
lowest level reached since October, 1935. Average prices of shoes and 
other leather products were firm. 

The textile products group declined 0.4% due to continued weakness in 
wholesale prices of cotton goods, silk and rayon, cotton hosiery, burlap 
and raw jute. The clothing and woolen and worsted goods sub-groups 


remained unchanged at the level of the preceding week. 

A sharp decline in prices of Pennsylvania gasoline resulted in a net de- 
crease of 0.1% for the fuel and lighting materials group. Wholesale prices 
of coal and coke were stationary. | 
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Decreases of 8.7% for bran and 7.3% for middlings resulted in a net de- 
crease of 4.4% in the sub-group of cattle feed, although cottonseed and lin- 
seed meals were higher. Crude rubber advanced 1.6%. The price of Penn- 
sylvania neutral oil also advanced. Paper and pulp and automobile tires 
were unchanged. 

A slight increase in the price of pig tin did not affect the index for the 
group of metals and metal products as a whole. It remained at 85.7% of the 
1926 average. Agricultural implements, motor vehicles and plumbing and 
heating tixtures were steady. 

The index for the chemicals and drugs group remained at 77.3% of the 
1926 average. Wholesale prices of most animal fats and oils decreased and 
vegetable oils increased. Mixed fertilizers averaged fractionally higher. 
Drugs and pharmaceuticals and fertilizer materials were unchanged. 

The index for the housefurnishing goods group remained at 82.8%, 
although a slight increase was reported in prices of office furniture. No 
changes were reported in prices of furnishings. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of commodi- 
ties for the past five weeks and for May 25, 1935, May 26, 1934, and May 27, 
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1933: 
(1926 =100.0) 
May | May | May | May | April| May | May | May 
Commodity Groups 23, 16, 9, 2, 25, 25, 26, 27, 
1936 | 1936 | 1936 | 1936 | 1936 | 1935 | 1934 | 1933 
All commodities. ........ 78.2 | 78.1 | 78.6 | 79.1 | 79.6 | 80.3 | 73.7 | 63.3 
Farm products.......... 75.0 | 74.4 | 76.2 | 77.1 | 77.8 | 81.5 | 60.1 | 52.4 
laa a latte a 77.5 | 77.4 | 78.0 | 79.1 | 80.4 | 84.3 | 67.4 | 60.3 
Hides & leather products_| 94.3 | 94.8 | 94.9 | 94.9 | 95.2 | 89.5 | 88.0 | 78.9 
Textile products... __.-. 69.2 | 69.5 | 69.6 | 69.7 | 69.7 | 69.4 | 73.1 | 56.2 
Fuel & lighting materials_| 76.8 | 76.9 | 77. 77. 77.4 | 74.1 | 73.4 | 61.0 
Metals & metal products.| 85.7 | 85.7 | 86.0 | 86.0 | 86.0 | 85.6 | 88.7 | 78.1 
Building materials_ -.-.-.-.. 85.6 | 85.5 | 85.6 | 85.5 | 85.5 | 84.9 | 87.2 | 71.5 
Chemicals and drugs ___.| 77.3 | 77.3 | 77.5 | 77.8 | 78.2 | 81.0 | 75.3 | 73.2 
Housefurnishing goods...| 82.8 | 82.8 | 82.8 | 82.8 | 82.8 | 82.0 | 83.9 | 71.9 
iscellaneous _._._....-.- 69.1 | 69.2 | 68.4 | 68.6 | 68.6 | 69.0 | 69.7 | 58.8 
Raw materials. __.....-.. 75.5 | 75.1 | 76.0 | 76.6 | 77.1 x x x 
Semi-manufac'd articles..| 74.1 | 74.3 | 74.4 | 74.5 | 74.5 x x x 
Finished products _. ...-_- 80.5 | 80.4 | 80.8 | 81.2 | 81.8 x x x 
All commodities other than 
farm I its cecil 78.8 | 78.9 | 79.1 | 79.5 | 80.0 | 80.0 | 76.6 | 65.8 
All commodities other than 
| farm products & foods._' 78.7 ' 78.8 ' 78.9 | 78.9 ° 79.0 ' 77.8 ' 79.0 ' 67.0 





x Not computed. 





Wholesale Commodity Price Average Advanced During 
Week Ended May 23, Reversing Downward Trend 
in Previous Five Consecutive Weeks, According to 
National Fertilizer Association 

After declining for five consecutive weeks the wholesale 
commodity price index compiled by the National Fertilizer 
Association advanced in the week ended May 23 to 75.4% 
of the 1926-28 average from 75.1% in the preceding week. 
However, with the exception of the week ended May 16, the 
index last week was still at the lowest level since January, 
1935. A month ago the index was 76.7% and a year ago 
77.6%. The announcement by the Association, under date 
of May 25, went on to say: 

Advances were registered last week by the two most heavily weighted 
groups—foods and farm products. Food prices were mixed during the 
week, with 12 commodities included in the group advancing and 12 declin- 
ing, but increases in several of the more heavily weighted items resulted 
in a moderate rise in the group index. Higher quotations for corn, wheat, 
cattle and hogs were responsible for the index of farm product prices 
rising from 69.5% to 70.1%. This index last week was 9.4% under the 
corresponding week of last year. Slight declines in the prices of cotton, 
cotton textiles and silk resulted in the index of textiles prices falling to the 
lowest level reached since last September. A slight decline in the metals 
price index was caused by a continued downward trend of steel scrap 
prices combined with lower quotations for silver and tin. 

Twenty-three price series included in the index advanced during the 
week while 30 decline; in the preceding week there were 21 advances 
and 40 declines; in the second preceding week there were 14 advances 
and 40 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 























Compiled by the National Fertilizer Association. 1926-1928—100 

Per Cent Latest |Preced’g | Month | @Year 

Each Group Group Week Week Ago * Ago 
Bears to the May 23,|May 16,|Apr. 25,|May 25, 

Total Index 1936 1936 1936 1935 

28.6 EE a ee ee 76.3 75.9 77.2 79.8 

ee Oe 8 6 ow aenee 66.4 68.0 72.0 70.8 

Cottonseed oil... ...... 83.1 86.4 88.3 102.2 

22.3 Farm products............. 70. 69.5 74.2 77.4 

Een cidituhe Ghicinibontidiuin 64.6 65.0 65.2 68.9 

SS cnn imeem aaeiiduin 67.7 66.8 74.4 80.7 

Eins Ktteammoaddien 71.1 70.2 75.7 78.5 

16.4 SS SEE EO 79.6 79.6 79.6 77.1 

10.3 Miscellaneous commodities..| 72.0 71.6 72.6 69.9 

if sn cihealiianin teaiidRtnin titania 66.4 66.8 67.2 67.6 

6.7 RSS ee 82.9 83.0 83.0 83.0 

5.8 Building materials.......... 80.1 80.2 79.4 78.7 

1.3 Chemicals and drugs... ... 94.4 94.4 94.4 94.4 

3 Fertilizer materials. ........ 65.6 65.6 65.7 65.3 

3 Ps mnt cement 70.7 70.7 70.4 76.4 

3 Farm machinery ..........-. 92.6 92.6 92.6 91.9 

100.0 All groups combined...... 75.4 75.1 76.7 77.6 
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New York Federal Reserve Bank Reports Higher Sales 
by Department Stores During April than During 
April Last Year—Sales in Metropolitan Area of 
New York During First Half of May Up 10.9% 

“In April total sales of the reporting department stores in 
the Second (New York) District were 6.4% higher than 
last year,” says the Federal Reserve Bank of New York, 
“a smaller percentage increase than in the previous three 
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months.” The following is also from the bank’s “Monthly 
Review” of June 1: 

The New York, Northern New Jersey, and Syracuse t stores 
reported the smallest gains in sales in several months, and the Northern 
New York State, Southern New York State, and Westchester and Stamford 
stores recorded smaller sales this year than last. The Buffalo, Rochester 
Bridgeport, Capital District, and Hudson River Valley District stores, on 
the other hand, registered larger advances in sales than in the previous 
month. Sales of the leading appare)] stores in this District were 12.7% 
higher than last year, but that represents the smallest gain since December. 

Stocks of merchandise on hand in all reporting department stores in 
the Second Federal Reserve District were slightly higher than last year 
for the first month since last October. The rate of collections was higher 
than in 1935 for the dpartment stores in all localities and also for the 
apparel stores, whereas in March department store collections averaged 
slightly lower than a year previous. 
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Percentage Change from Per Cent of 
a Year Ago Accounts Oul- 
standing Mar. 31 
Locality Net Sales Stock on Collected 
Hand April 
Feb. to End o — 
April A M 1935 1936 
I TI, ns, oh hice in gitiiins dite A +6.1 +8.1 ~ 8 48.5 49.0 
EE GEE HFRS BY T33 +9.4 +9.4 45.3 48.0 
cio dita & dnlibeiindiatia 8.3 +8.1 —6.4 45.4 47.5 
I, i a ie Salta hill +10.1 +12.1 —5.2 36.8 40.0 
Northern New Jersey.._.__.- ti +8.6 tH 41.1 42.3 
rere y TT eT ee T eT 6.3 yey 2.1 36.7 39.4 
Rs i ia tl +2.7 5.5 —1.9 30.1 32.8 
Northern New York State... —4.6 —1.0 abd Joa pies 
Southern New York State_. —0.6 +2.1 mp erahanrdl eae 
Hudson River Valley Dist..| +11.2 +8.3 Sates nae mene 
Capital District._..._____- +7.3 +-6.3 ills enme seins 
Westchester and Stamford... —6.4 +7.3 edit pissin Rs 2 
All department stores___-. +6.4 +8.2 +0.2 44.8 46.0 
Apparel stores........_. +12.7 +17.1 +10.8 43.2 46.0 





April sales and stocks in the principal departments are compared with 
those of a year previous in the following table: 














Net Sales Stock on Hand 
Percentage Change | Percentage Change 

, 1936 April 30, 1936 

Compared with Compared with 

April, 1935 April 30, 1935 
Toys and sporting goods_____...... _..- +16.7 +2.6 
Pen edebdetesbscctiics ditiaal. cil +16.4 —0.3 
Toilet articles and drugs. ......... ...-.- +14.4 +1.4 
Luggage and other leather goods.__._.... +13.8 —1.5 
Books and stationery.___.........__.. _. Ti +5.8 
Linens and handkerchiefs. ........... .- 10.1 —4.8 
Silverware and jewelry__._......_....-.. +10.1 —0.3 
EE AE A, i SS FT +9.8 +10.1 
Musical instruments and radio.._____._- +9.4 +6.4 
ee SS bb Kido tlcabibsccinndila +8.4 —1.8 
Women’s ready-to-wear accessories____.. +6.6 +5.3 
Women’s and Misses’ ready-to-wear... +6.2 +20.4 
Pl cdstnkebechbdubackapsotaesehiidels +4.8 +7.2 
Men’s and boys’ wear.................. +3.3 +19.5 
NE ian ae Collar +3.3 +11.0 
TEEN st TT EE AAG GS —4.3 +6.2 
SD Cn I as, cine A ihn otis —13.2 —1.3 
I a al —14.1 —10.1 
en) ee ne ee 3h +4.1 +0.9 





The bank, in its review, also has the following to say 
garding department store sales in the metropolitan area of 
New York during the first half of May: 

During the first half of May, sales of the reporting department stores in 
the metropolitan area of New York were 10.9% higher than in the corre- 
sponding period a year ago, and were at approximately the same level 
as in April, whereas the usual seasonal movement is downward. 


- 
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Chain Store Sales Extend Gains in April 


Chain store trade forged ahead in April. Generous and 
well-sustained gains throughout the month were reported 
from all important business centers, according to the cur- 
rent review of “Chain Store Age,” which further went on 
to say: 

Total volume rose to the highest level for the current year, and was 
also the best from the standpoint of comparison with a year ago. Con- 
spicuously good showings were made by the grocery and drug chain 
sales of which were the largest for the month in several years: 

The state of business activity in the chain store field considered as a 
whole for April, as measured by the “Chain Store Age” index, which is 
based on sales of 20 leading organizations, advanced to 102.1 of the 1929-31 
average for the month, as compared with a level of 101.2 in March. In 
April, 1935, the index was 95.6, unchanged from the previous month. 

Industrial and weather conditions in April were generally favorable to 
trade. Practically complete recovery had been made from the effects of 
floods in time to prepare for the normally heavy Easter business, and 
despite erratic climate during the week preceding Easter, the record for 
the month was better than some had hoped for. 

Recent developments in seasonal lines of industry indicate there is no 
occasion for revising hopeful expectations of summer trade. 

The April index figures by groups, showing comparison with March, 
were as follows: Five-and-ten department group, 106.5 vs. 105.0; grocery, 
94.4 vs. 94.0; drug, 120.0 vs. 110.0; shoe, 114.1 vs. 116.0; apparel, 
115.4 vs. 119.0, 





—ow 
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Electric Output Declines from Preceding Week 


The Edison ElectricJInstitute in its weekly statement dis- 
closed that the production of electricity by the electric light 
and power industry of the United States for the week ended 
May 23, 1936, totaled 1,954,830,000 kwh. Total output 
for the latest week indicated a gain of 15.3% over the corre- 
soencing week of 1935, when output totaled 1,696,051,000 


Electric output during the week ended May 16, totaled 
1,961,694,000 kwh. This was a gain of ore over the 
1,700,022 ,000 kwh. produced during the week ended May 18, 
1935. The Institute’s statement follows: 
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PERCENTAGE INCREASE OVER PREVIOUS YEAR 
Major Geographic | Week Ended | Week Ended | Week Ended | Week Ended 
Regions May 23, 1936 |May 16, 1936} AZay 9, 1936 | Afay 2, 1936 
New England........ 12.8 11.6 13.3 9.7 
Atlantic.....-| 12.1 13.4 12.1 9.7 
Central Industrial. ... 17.3 16.9 14.5 14.4 
West Central........ 14.9 16.6 16.3 14.3 
Saas. 16.9 15.3 16.0 15.0 
Rocky Mountain..... 23.3 20.0 21.8 22.1 
RCS 13.2 16.2 15.6 17.6 
Total United States. 15.3 15.4 14.5 13.6 
DATA FOR RECENT WEEKS 
(In Thousands of Weekly Data for Previeus Years 
Ktlewatt-Heurs) | P.C. in Millions of Ktlowatt-Hours 
Week of— Ch ge 
1936 , 1935 1934 ) 1933 ) 1932 ) 1931 ; 1930 , 1929 
Mar. 7..../1,893,311/1,724,131| +9.8] 1,647] 1,391] 1,538] 1,676] 1,750] 1,703 
Mar. 14... ..|/1,900,803] 1,728,323] +10.0| 1,650] 1,375] 1,538] 1.682] 1.736] 1/687 
Mar. 21. . ..|1.862,387|1.724.763| +8.0| 1.658] 1.410] 1,515} 1.689] 1.722] 1.683 
Mar. 28. . ..|1.867.093]1.712,863| +9.0| 1.666] 1.402] 1/480] 1/680] 1.723] 1.680 
Apr. 4....|1,916,486]|1.700,334/ +12.7| 1.617] 1,399] 1,465] 1,647] 1.708] 1.663 
Apr. 11....|1.933,610] 1,725,352] +12.1] 1.642] 1.410] 1,481] 1/641] 1.715] 1.697 
Apr. 18....|1.914,710|1,701,945| + 12.5] 1.673] 1,431] 1,470] 1.676] 1.733] 1.709 
Apr. 25... ..|1.932,797|1.673,295| +15.5| 1,669] 1,428] 1.455] 1/644] 1.725] 1.700 
May ~~~" 11'928°803|1'698,178|+13.6| 1,633] 1.436] 1.429] 1/637] 1/698] 1.688 
May 9....|1.947.771|1.701.702|+14.5| 1.643] 11468] 1,437] 1,654] 1/689] 1/698 
May 16.....|1.961.694|1.700,022|-+15.4| 1.650] 1,483] 1/436] 1,645] 1.717] 1,704 
May 23___-'1.954.83011,696,051'+15.3' 1.655! 1.494! 1.425! 1.602! 1,723! 1°705 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P.C 
of 1936 | 1935 |Ch’ge| 1934 | 1933 | 1932 | 1931 
Jan....| 8,664,110] 7,762,513] +11.6| 7,131,158] 6,480,897| 7,011,736] 7,435,782 
Feb....| 8,025, 386] 7,048.495| +13.9| 6,608,356] 5,835,263] 6.494.091] 6.678.915 
March .| 8.375.493] 7,500,566|+11.7| 7,198,232] 6,182,281] 6,771,684| 7,370,687 
April... 7.382.224 6.978.419] 6,024,855] 6.294.302] 7.184.514 
0m 7544845 7'249.732| 6,532,686| 6.219.554| 7.180.210 
June... 7'404,174 7,056,116] 6,809,440] 6,130,077| 7.070.729 
July ... 7.796.665 7'116.261| 7.058.600] 6.112.175] 7'288;576 
A v 8'078,451 7,309,575| 7,218,678] 6.310.667| 7,166,086 
Sept... 7,795,422 6,832,260] 6.931.652] 6.317.733] 7.099.421 
Oct... 8'388.495 7'384.922| 7.094.412] 6.633.865] 7.331.380 
Nov .... 8,197'215 7,160.756| 6.831.573] 6.507,.804| 6.971.644 
aor 8,521,201 7.538, 7,009,164] 6,638,424] 7,.288'025 
Total 93,420,266! 85,564, 124'80,009,501'77,442, 112186,063,969 





| 


Note—The monthly figures shown above are based on reports i- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 


- — 
—_ 





Trend of Business in Hotels According to Horwath & 
Horwath—Continued Upward Trend Noted 


In their monthly survey of the trend of business in Hotels, 
Horwath & Horwath state that ‘‘while the increases over the 
corresponding month of the year before were almost the 
same in April as in the three months preceding, nevertheless 
the hotel business continued its upward trend.” With 
1929 considered as 100, the firm said, the index numbers for 
this April compare as follows with those a year ago: 























Total Room Restaurant Occu- Room 

All Groups Sales Sales Sales pancy Rate 
Same month, 1929..-. 100 100 100 100 100 
April, 1935........-- 67 61 82 84 71 
April, 1936....-....-- 76 68 93 91 73 





The firm, in its survey, continued: 


Of the hotels reporting for April, 87% had increased room sales, 78% 
increased restaurant sales, 75% higher occupancy, and 68% higher rates. 
The total occupancy was the same as that of April, 1930, so far no month 
has exceeded the same month in 1930 and this is the first to equal it. 

New York, Chicago, Detroit and Cleveland all reported excellent business 
and unusually large increases over a year ago. Cleveland benefited by 
many small conventions in addition to the general improvement in local 
business conditions. ‘Texas as a whole recorded no exceptional gains in 
anticipation of the coming celebration, and the group, ‘‘all others,’’ showed 
no change in its recent trend, the total sales increasing 12% and the 
occupancy reaching 68%. 

Decreases in total sales during the last six months from seven years ago. 























Nov Dec. | Jan. | Feb. | Mar. | April| Aver. 

New York City.........-... 20%| 29%| 32%) 29%] 29%] 30%) 28% 
St on easinannneaeene 21 35 28 28 36 21 28 
Philadelphia ...........---<«- 51 57 41 45 52 49 49 
Washington ............---- 17 24 9 9 35 29 21 
Cle ae ee 40 45 39 39 30 39 
in / ocncausepoeieece 27 20 15 32 25 22 
DT crn. « octecbonusebs 17 33 22 30 31 27 27 
BBG ct scodccctedocetdst 20 21 25 24 29 23 24 

nk lene omen mee 20%! 27%1 2%l 27%i 3%l 2WARli 26% 

















Horwath & Horwath also issued the following analysis by 
cities: 
TREND OF BUSINESS IN HOTELS IN APRIL, 1936, COMPARED WITH 
































APRIL, 1935 
Sales Room 
Percentage of increase (+-) Occupancy Rate 
or Decrease (—) yoy 
: r) 
Same |ine. (+) 
Total Rooms | Restaur't| This Month or 
Month |Last Year| Dec. (—) 
New York City...-.... +14 +11 +17 | 69 62 1 
lap antee +18 +19 +18 67 58 3 
Serres ot ioe 6 One Gre eT ak ars 
Washington ...........- —3 —2 _ 
Felgen 11 | +12 | 491] 72 66 +3 
A i. ee enmeusmet 22 +18 +27 70 64 48 
Pacific Coast.........- +16 +23 +9 67 59 +8 
ati Aine oth baila +10 +12 S 74 69 4 
Ba eee... ncaceeeesede +12 +10 +13 68 64 3 
EE ee rennes +13 +12 +13 68 63 +3 
Year to Date___..-_-- +13 +12 +14 67 62 +2 
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Building Operations in United States During April— 
Further Increase in Number andValue of Buildings 
Reported by Secretary of Labor Perkins 


April was featured by a further rise in the number and 
value of buildings for which permits were issued, Secretary 
of Labor Frances Perkins announced May 23. “Reports 
from the principal cities reporting to the Bureau of Labor 
Statistics,’ she said, “indicate that the total value of per- 
mits issued during the month was 10.0% above the March 
level. The improvement was shared by all types of con- 
struction.” Secretary Perkins continued: 

The value of home building permits increased 15.5%, new non-Tesi- 
dential building 2.5%, and the value of permits for additions, alterations 
and repairs to existing structures 12.4%. 

Compared with the corresponding month of last year, all classes of 
building construction showed impressive gains. For home building the 
increase over the year amounted to $22,400,000, or 96.8%; new non- 
residential building ranked next with a gain of $13,300,000, or 51.7%. 
A rise of more than $5,000,000, or 25%, is shown in the value of permits 
issued for additions, alterations and repairs. The total value of building 
permits issued in April is greater than for any month since May, 1931. 

The following is from an announcement issued by the 
United States Department of Labor: 

These figures below are based on reports received by the Bureau of Labor 
Statistics from 1,471 identical cities having a population of 2,500 or 
over. The percentage change from March to April in the number and 
cost of building permits issued for each of the different types of con- 
struction is indicated in the tabulation below: 




















Change from March to April 1936 
Type of Building 
Number Est. Cost 
POE SEE csncccn ceoccesnececbsésnodoss +10.4 +15.5 
New non-residential..... ..............0----e +26.8 +2.5 
Additions, alterations, and repairs............- + 20.4 +12.4 
TUE. ocecon ec ckhsedcudagnetitbaunebtandese +19.6 +10.0 





The percentage change in comparison with the same month of last year 
is shown in the following tabulation for 768 identical cities having a 
population of 10,000 or over: 

















Ch'ge from April 1935 to April 1936 
Type of Building 
Number Est. Cost 
BEET GBI a anno a ccoeneddocewetummmacnte + 107.0 + 96.8 
Fee Be Se coce cceenosbsentnueand +20.9 +51.7 
Additions, alterations and repairs.............. +7.2 + 25.0 
Bele cseeessaseseninechnnteabesakes +19.3 + 59.2 








There was an increase of 72.5% in the number of family-dwelling units 
provided, comparing April, 1936, with the same month of 1935. The 
data collected by the Bureau of Labor Statistics include, in addition to 
private construction, the number and value of buildings for which con- 
tracts were awarded by Federal and State governments in the cities 
included in the report. For April, 1936, the value of public buildings 
amounted to $1,396,000; for March, 1986, to $4,187,000, and for April, 
1935, to $6,437,000. 

Permits were issued during April for the following important building 
projects: In Waltham, Mass., for a hospital building to cost $400,000; 
in Newark, N. J., for a public utility building to cost $1,750,000; in 
New York City, in the Borough of the Bronx for apartment houses to cost 
nearly $1,300,000, and in Brooklyn for apartment houses to cost nearly 
$1,200,000; in Philadelphia, Pa., for school buildings to cost nearly 
$2,000,000; in Pittsburgh, Pa., for factory buildings to cost nearly 
$1,000,000 ; in Scranton, Pa., for a school building to cost over $1,000,000; 
in Chicago, Ill., for mercantile buildings to cost over $250,000, and for 
school buildings to cost nearly $900,000; in Peoria, Ill., for warehouse 
buildings to cost over $600,000; in Springfield, Ill., for an office building 
to cost $1,100,000; in Rock Island, Ill., for a school building to cost over 
$625,000; in Streator, Ill., for factory buildings to cost $250,000; in 
Washington, D. C., for apartment houses to cost over $700,000; in Louis- 
ville, Ky., for an institutional building to cost nearly $350,000; in Dallas, 
Texas, for store and mercantile buildings to cost over $800,000, and in 
Los Angeles, Calif., for school buildings to cost nearly $700,000. 

TABLE 1—ESTIMATED COST OF BUILDING CONSTRUCTION, TO- 
GETHER WITH THE NUMBER OF FAMILIES PROVIDED FOR IN 
NEW DWELLINGS, IN 1,471 IDENTICAL CITIES IN NINE REGIONS 


OF THE UNITED STATES, AS SHOWN BY PERMITS ISSUED, MARCH 
AND APRIL, 1936 
























































New Residential Butldings 
Geographic Division |No. of Estimated Families Provided for in 
Cities Cost New Dwellings 
April, 1936 |March, 1936) April, 1936 | March, 1936 
New England....... | 121 $3,380,164; $2,433,685 639 407 
Middle Atlantic 353 14,593,085) 11,509,347 3,296 2,939 
East North Central__| 327 10,098, 8,864,409 1,807 1,459 
West North Central_| 135 3,029,451 2,673,835 878 736 
South Atlantic... . 171 7,699,494 6,139,100 1,890 1,732 
East South Central..| 66 755,429 740,314 302 279 
West South Central..| 103 3,298,309 3,556,408 1,113 1,337 
Mountain. ......... 58 1,221,185 1,209,343 401 375 
eee 137 8,915,150} 8,760,665 2,555 2,455 
dp eidlihmatve 1,471 | $52,990,603; $45,887,106 12,881 11,719 
Percentage change. __ +15.5 +9.9 
New Non-Residential Total Butiding Construction 
Buildings, (Including Alterations 
Geographic Division | Cities Estimated and Repairs), 
Cost Estimated Cost 
April, 1936 |March, 1936) April, 1936 \M arch, 1936 
New England-_...... 121 $2,214,827; $3,820,565) $8,100,998) $8,575,481 
Middle Atlantic. -_..- 353 11,191,763 8,450,592; 33,995,767| 26,745,256 
East North Central. _.| 327 12,359,770 7,648,701) 26,984,338} 20,968,016 
West North Central.| 135 ,477,9 2,647,537 7,027,021 . . 
South Atlantic. _._ . 171 4,129,471 5,434,924; 14,728,608) 14,072,146 
East South Central..| 66 1,637,756 1,291,143 3,185,989 ; ,003 
West South Central._| 103 2,757,040 4,935,759 7,610,197 9,531,552 
Mountain. ..ccccce< 58 693,819 $37,813) 3,083,928 2,713,770 
Pi cohvcotookée 137 4,955,400 6,342,204; 17,067,151) 18,194,870 
SIL 0h @teabele. i ae 1,471 | $42,417,814| $41,399,237 $21,783 ,997/$1 10,746,482 
Percentage change... +2.5 +10.0 
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Monthly Indexes of Board of Governors of Federal 
Reserve System 


Under date of May 27 the Board of Governors of the 
Federal Reserve System issued as follows its monthly indexes 
of industrial production, factory employment, &c.: 


BUSINESS INDEXES 
(Index numbers of Board of Governors, 1923-1925—100)* 

















Adjusted for Without 
Seasonal Variation Seasonal Adjustment 
Apr. | Mar. | Apr. | Apr. ; Mar. | Apr. 
1936 | 1936 | 1935 | 1936 | 1936 | 1935 
General Indezes— 

Industrial production, total........- p100 93 86 |p103 96 SY 
DERTEERGOEIEB oo o sc occceccecensses p99 93 86 |p104 97 91 
Re iinunncesdendeeebeoscodod p104 95 87 p94 89 79 

Construction contracts, value: (a) 

Seba od ob « dedocnnosessubepods p4s 47 27 p55 47 30 
DNEb.n ogc cannécocccesases p29 26 18 p34 28 22 
Jt C+ ainn6 a mesheneooeceoeent p64 64 33 p71 62 38 

Factory employment (0).........-..- 84.9) 784.2) 782.4) 85.1) 784.1] 782.6 

Factory ii. chiipeveatimmeint aoe a din 77.9| 776.3) 70.8 

Freight-car loadings ...............- 69 66 61 66 62 59 

Department store sales, value....... psi 88 73 ps5 77 79 
ie Indezes Groups 

Manufactures—Iron and steel......-. 100 83 67 111 94 74 

wee oc ceocsesoeoecoessos p99 100 98 jipl102 102 101 

Food a iememnnaemme nad 90 87 80 85 86 76 
PEE an kb dco edocesseuseos 124 ({rl109 j|7r104 149 |rl24 |r134 
GEE GON a p coctocccadstes p107 105 115 |p105 109 112 

Bn cecinds oSenecccceceooses 1 58 51 70 42 50 
Petroleum refining..............- Ade 168 153 liad 168 153 
Tobacco manufactures .-........... 152 140 138 140 132 127 

Minerals—Bituminous coal.......... p&A4 70 61 p71 70 51 
DEERE ao adtcisococnccenacecee p63 48 69 p66 40 72 
Petroleum, crude...............- pi49 146 130 |p149 145 130 
BE. «a cadieoniodsedasnnbnsotaesoes 91 85 75 95 90 78 
Ss «bs Cetdbéodtnedtiddbentee Fs 90 49 ee 99 49 
ING AEE GSEs ae 70 59 58 69 60 57 

















* Indexes of production, car loadings and department store sales based on daily 
averages. a Based on three-month moving averages of F. W. Dodge data centered 
at second month. 0b Indexes of factory employment and payrolls without seasonal 
adjustment compiled by Bureau of Labor Statistics. Index of factory employmen 
adjusted for seasonal variation compiled by Federal Reserve Board of Governors. 

Pp Preliminary. rT Revised. 


FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES* (1923-1925—100) 















































Employment Payrolis 
Adjusted for ithout 
Seas Vi Seasonal Adjustment|Seasonal Adjustment 
Apr. | Mar. | Apr. | Apr. | Mar.| Apr. | Apr. | Mar.| Apr. 
1936 | 1936 | 1935 | 1936 | 1936 | 1935 | 1936 | 1936 | 1935 
in a lt alle 84.9] 7r84.2| r82.4| 85.1] r84.1| r82.6| 77.9 76.3) 70.8 
Iron and steel....| 77.7| 76.1} 71.1] 78.9] 77.1| 72.2] 73.7 760.9) 59.4 
6 ctibinea 96.9} 94.9) 86.0) 96.1) 93.6) 85.1) 86.2) 82.2) 67.6 
Transporta’nequip| 98.8) 796.3) 99.1] 104.4/7100.3| 104.8) 110.3 -l1} 102.7 
Automobiles ...| 108.0)7106.3) 113.5) 114.1)r111.1|} 119.9} 121.7|7105.4| 117.1 
RR. repairshops..| 59.4) 760.4) 52.6) 59.9) 760.1; 52.9) 60.6 -1| 50.7 
Nonferrous metals} 87.6) 787.2) 782.4) 88.7! 7r88.9| 783.4) 74.0) 773.9) 764.7 
Lumber & prod'ts 56.3) 755.9| 52.4) 55.6) 754.5) 51.7) 46.3) 744.6) 37.5 
Stone, clay & glass} 57.1) 55.2) 52.7| 57.7| 54.1) 53.2) 47.0} 743.5) 39.3 
Textiles & prod’ts.| 95.1) 94.6) 96.0} 96.3} 97.2} 97.2} 80.1] 784.3) 82.4 
1. Fabrics ...-.-. 91.5) 91.6) 92.7) 92.1) 93.3} 93.3) 78.4) 780.0) 78.0 
2. Wear. appar’l| 99.1) 797.4) 99.2!) 101.7}r101.9| 101.8] 78.7) 787.6) 86.4 
.| 86.9) 86.9) 92.2) 86.3) 89.0) 91.5) 69.9) 75.5) 79.1 
Food products....| 100.5] 102.2|7T102.4| 94.1} 92.0) 795.4) 87.7| 87.5) 785.9 
Tobacco prod .| 56.2) 56.4) 57.7) 55.4) 55.9) 56.8) 42.6) 44.9) 43.1 
Paper and printing}; 99.0) 97.9) 97.3) 98.6) 98.2); 96.9) 91.1) 90.5) 84.6 
Chem'ls & petrol 
ucts. ...... 107.5} 110.3) 108.1/ 110.5) 112.1] 111.5} 101.0/)7r102.4| 95.9 
1. Chem. group, 
except pet’m 
_.--| 107.0} 110.7} 108.0) 110.7) 113.2) 112.3} 100.9|7102.2)} 95.6 
2. Petrol. ref'g.| 109.6/)7108.6 108.3} 109.6|7107.5| 108.3} 110.3/7103.0| 96.9 
Rubber products..| 82.7! 773.7! 783.4‘ 82.7! 772.7! 783.6! 74.3' 763.0| 71.2 
* Indexes of factory employment and payrolis without seasonal adjustment com- 
piled by Bureau of Labor Statistics. Index of factory employment adjusted for 
seasonal variation compiled by F. R. Board of Governors. Underlying figures are 
for payroll period ending nearest middle of month. April 1936 figures are pre- 


Revised 


_ — 
—_ 


liminary, subject to revision. Tr 





Increase in Business During April Reported by National 
Industrial Conference Board 


Industrial activity advanced sharply in April, according 
to the regular monthly survey of the National Industrial 
Conference Board. Activity, however, was still below the 
high point for the recovery period, which occurred in 


December, 1935, the Board said on May 29, adding: 

The increase during April was led by expansion of activity in the steel, 
automobile, building and machine tool industries. Output of zinc, on a 
seasonally adjusted basis, rose to the highest point since October, 1930. 
Electric power production also advanced. 

Output of crude petroleum declined moderately from the high level of 
March. There was also a less-than-seasonal decline in bituminous coal 
production. , 

Total car loadings increased substantially, largely as a result of increased 
coal shipments. The gain in loadings of miscellaneous freight was slightly 
more than seasonal. 

Retail trade movements were mixed. Sales in rural areas increased, 
but department store sales rose by less than the usual seasonal amount as 
compared with the March level. Wholesale and retail prices were sub- 
stantially unchanged. 

I 


Country’s Foreign Trade in April—Imports and 
Exports | 
The Bureau of Statistics of the Department of Commerce 
at Washington on May 22 issued its statement on the foreign 
trade of the United States for April and the 10 months 
ended with April, with comparison by months back to 1931. 


The report is as follows: 
April marked the fourth consecutive month of this year in which United 
States foreign trade has exceeded that of the corresponding months of last 
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year. During the month exports, which normally show a 6% seasonal reces- 
sion in value from March, were 1% smaller, while general imports, which 
normally recede about 8%, were 2% larger. April was the third month 
this year in which imports have exceeded exports. 

Compared with April of last year, exports were 18% and imports 19% 
larger in value. For the first four months of this year, compared with 
the corresponding period of 1935, exports have gained 12% and im- 
ports 17%. 

Exports, including re-exports, amounted to $193,490,000 compared with 
$194,790,000 in March 1936 and with $164,151,000 in April 1935. 
Although the exports of a few agricultural products have continued to run 
behind last year, a wide range of such exports have shown substantial 
improvements. Exports of unmanufactured cotton in April, compared 
with April a year ago, increased from 180,922,000 pounds, valued at 
$21,796,000, to 190,963,000 pounds, valued at $22,764,000. Exports of 
unmanufactured tobacco increased from 17,815,000 pounds, valued at 
$3,955,000, to 24,198,000 pounds, valued at $5,747,000. Exports of fodders 
and feeds increased from $489,000 to $581,000; vegetables and preparation 
from $832,000 to $1,008,000; fruits and nuts from $4,039,000 to 
$5,499,000, and lard from 7,193,000 pounds, valued at $863,000, to 9,419,000 
pounds, valued at $1,244,000. 

Most of the larger gains in exports, compared with April of last year, 
occurred in the case of exports of non-agricultural products, including 
petroleum products, metal manufactures, machinery, electrical apparatus, 
chemical products, and textile manufactures. Exports of refined mineral 
oil increased from $10,605,000 to $13,963,000; iron and steel semi- 
manufactures from $3,967,000 to $8,095,000; industrial machinery from 
$10,370,000 to $14,737,000; agricultural machinery from $2,221,000 to 
$4,187,000. Exports of automobiles were only slightly larger, while a few 
commodities were exported in smaller amounts, including meat products, 
dairy products, fish, coal and coke, and office appliances. 

General imports (goods entered for storage in bonded warehouses, plus 
goods entering consumption channels upon arrival in the United States) 
amounted to $202,437,000, compared with $198,686,000 in March and 
with $170,500,000 in April, 1935. Imports for consumption (goods enter- 
ing consumption channels immediately upon arrival, plus withdrawals for 
consumption from bonded warehouses) amounted to $199,436,000 compared 
with $194,280,000 in March and with $166,070,000 in April, 1935. 

The increase in imports for consumption over April, 1935, was due 
chiefly to larger imports of cane sugar, crude rubber, hides and skins, furs, 
unmanufactured wool, paper base stocks, lumber, cocoa, and whiskey and 
other spirits. Imports of cane sugar increased from 555,234,000 pounds, 
valued at $11,776,000, to 728,847,000 pounds, valued at $19,427,000. 
Imports of crude rubber increased from 92,192,000 pounds, valued at 
$10,512,000, to 102,630,000 pounds, valued at $14,472,000, and hides and 
skins from 24,375,000 pounds, valued at $3,353,000, to 27,909,000 pounds, 
valued at $5,317,000. Imports of furs increased from $4,718,000 to 
$8,231,000; paper base stocks from $3,998,000 to $5,594,000, and sawmill 
products from $1,547,000 to $2,657,000. Imports of cocoa increased from 
$1,784,000 to $3,444,000, and whiskey and other spirits from $2,614,000 
to $4,190,000. 

Among the imports to show a decline were a few which have been 
unusually large during the past few post-drought years. Imports of butter 
declined from $1,364,000 to $152,000; tallow from $1,499,000 to $122,000, 
and oil seeds from $3,306,000 to $2,724,000. However, expressed oils and 
fats imports increased from $5,798,000 to $8,487,000. 

The value of goods coming into the country during April (general im- 
ports) exceeded the value of total exports by $8,947,000. This was the 
third consecutive month in which exports exceeded imports. The net 
balance of merchandise imports for the first four months of the year 
amounted to $12,414,000. 

Exports of gold, which totaled $51,000 in April of this year, were down 
sharply compared with $2,315,000 in March, but were still below exports 
of $62,000 in April 1935. Imports of gold, which amounted to $28,- 
106,000 compared with $7,795,000 in March, were far below imports of 
$148,670,000 in April 1935. Silver exports in April this year amounted 
to $535,000 compared with $237,000 in March and with $1,593,000 in 
April 1935. Imports of silver amounted to $4,490,000 compared with 
$8,115,000 in March and with $11,002,000 in April, 1935. 


MERCHANDISE TRADE BY MONTHS—EXPORTS, INCLUDING RE 
EXPORTS, GENERAL IMPORTS, AND BALANCE OF TRADE 












































April 4 Months Ending April 
Exports nad Imports Increase (-+-) 
1936 1935 1936 1935 Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
NT i tind me ocntndion 193,490 | 164,151 768,962 688 ,408 +80,554 
Pe bis 6 co cbtidbade 202,437 | 170,500 781,376 667,179 + 114,197 
Excess of imports....| ...... | ......| -.---- | 21,229 
Excess of imports - . - - 8,947 6,349 TF ema he 
Month or Pertod 1936 1935 1934 1933 1932 1931 
Exports 1,000 1,000 1,000 1,000 1,000 5 000 
Including Reezrports Dollars s | Dollars 8 | Dollars $s 
TEES ocicntcocnuct 198,654; 176,223; 172,220; 120,589) 150,022) 249,598 
inca int chia beet 182,030; 163,007; 162,752) 101,515) 153,972 , 
Ss cnitatsertnds tntaninet 194,790; 185,026; 190,938; 108,015) 154,876) 235,899 
Di ecumoauhewes 193,490; 164,151) 179, 105,217; 135,095) 215,077 
Di bishdcesselbacde 165,459} 160,197! 114,203) 131,899} 203,970 
Seen nmnibadim ean 170,244; 170,519| 119,790} 114,148) 187,077 
Sh doc dsbichbiela 173,230|} 161,672) 144,1 , 772 
A hs a kceeoakiin 172,126; 171,984); 131,473} 108,599) 164,808 
September... ....-.-- ,803; 191,313) 160,119] 132,037) 180,228 
DRS ee 221,296; 206,413) 193,069) 153,090) 204,905 
November... .....-.- 269,838; 194,712) 184,256) 138,834) 193,540 
SE ee 223,469; 170,654) 192,638) 131,614) 184,070 
4 mos. end. April...| 768,962) 688,408| 705,337) 435,336) 593,964) 924,920 
10 mos. end. April. . -|2,027,725/1,785,156/1,711,001 |1,206,340/1,702,287|2,692,383 
12 mos. end. Dec. ...- 2,282 ,874/2,132,800| 1,674,994) 1,611,016/2,424,289 
General Imports— 
EEE a Tewbionadds 187,482; 166,832) 135,706) 96,006) 135,520| 183,148 
February....-....-.-| 192,771} 152,491) 132,753 83,748; 130,999) 174,946 
TI cui cod snenentitninand ’ 7,356; 158,105; 94, 131,189; 210,202 
BEE cigounctedusdode 202,437; 170,500 ,523 88,142} 126,522} 185,706 
MG ni 6 oirivilne bp bmwtk 170,533| 154,647; 106,869) 112,276) 179,694 
ap lS Spee 8 156,754} 136,109) 122,197) 110,280) 173,455 
Pick stucaddéndides 176,631; 127,229) 142,980 79,421| 174,460 
BON i. « cnaidel nm 169,030; 119,513) 154,918 91,102; 166,679 
September. -.-..-.-.-.-.- 161,647) 131,658) 146,643 98,411} 170,384 
Pia sinensooe 189,357; 129,635; 150,867) 105,499) 168,708 
November. ....-..--- 169,385; 150,919) 128,541) 104,468) 149,480 
OS 187,023; 132,258; 133,518 97,087} 153,773 
4 mos. end. April...| 781,376| 667,179| 573,087} 363,026; 524,230) 754,002 
10 mos. end, April. . .|1,834,449/1,458,391/1,430,554| 939,104/1,507,714/|2,078,925 
12 mos. end. Dec. - - - 2,047 54011 ,655,055'1,449,559!1 ,322,77412,090,635 
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MERCHANDISE TRADE BY MONTHS—EXPORTS OF UNITED STATES 
MERCHANDISE AND IMPORTS FOR CONSUMPTION 
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April 4 Months Ending April 

Exports and Imports Increase (+-) 
1936 1935 1936 1935 Decrease(—) 

1,000 1,000 1,000 1,000 1,000 

Dollars Dollars Dollars Dollars Dollars 
Expors (U. 8. mdse.)...| 190,293 | 160,511 757,543 676 ,050 +81,493 
Imports for consumption! 199,436 © 166.070 770,696 662.282 +108,414 

Month or Period 1936 1935 1934 1933 | 1932 1931 

Exports 1,000 1,000 1,000 1,000 1,000 1,000 

U. 8. Merchandise Doliars | Dollars | Dollars | Dollars | Dollars | Dollars 
REE ks o avitcinvoot 195,781| 173,560; 169,577) 118,559) 146,906) 245,727 
i. .neginemmme 179,387; 160,312; 159,617; 99,423) 151,048) 220,660 
alti res nen mech 192,081} 181,667) 187,418; 106,293) 151,403) 231,081 
Db bbdbésncedeonee ‘ 160,511} 176,490) 103,265) 132,268) 210,061 
Bt cnitinticansudssé 159,791; 157,161}; 111,845 ,553| 199,225 
SEE 167,278; 167,902) 117,517) 109,478) 182,797 
Sis anes nwa ,865| 159,128} 141,573) 104,276) 177,025 
Eth ncveoccoses 169,683; 169,851} 129,315) 106,270) 161,494 
September .........- ,040 ; 157,490} 129,538) 177,382 
St chadeastinnse 218,184; 203,536; 190,842; 151,035} 201,390 
November... ......- 267 ,2 192,156; 181,291} 136,402 ’ 
OEE BLT TT 220,931} 168,442}; 189,808) 128,975) 180,801 
4 mos. end. April...| 757,545) 676,050) 693,101) 427,540) 581,625) 907,529 
10 mos. end. April. . .|1,997,504/)1,758,022/1,683,421)1,184,035)1,670,056/2,649,545 
12 mos. end. Dec.... 2,243,081/2,100,135/1,647,220/1,576,151/2,377,982 
Imports for 
Consumption 

se a 186,393| 168,482; 128,976) 92,718) 134,311] 183,284 
hi iabewee 89,58 152,246| 125,047 ,164| 129,804} 177,483 
dit ai A, nahiccieerts 194,280| 175,485) 153,396) 91,893) 130, 205,690 
BE nian nnennnawet 199,436} 166,070} 141,247 88,107| 123,176) 182,867 
ED o:ds Cidkicacmeiennnial 166,756} 147,467; 109,141) 112,611) 176,443 
ESR ERG 155,313} 135,067; 123,931) 112, 170,747 
St a dil th Cale wee 173,096; 124,010; 141,018 79,934) 174,559 
RES 180,381| 117,262) 152,714) 93,375) 168,735 
September... ........- 168,683; 149,893) 147,599) 102,933) 174,740 
ES gS aR 189,806; 137,975, 149,288) 104,662) 171,589 
November.......... 162,828} 149,470; 125,269) 105,295) 152,802 
sins ibchadh cotta ate 179,760} 126,193} 127,170| 95,898) 149,516 
4 mos. end. April...| 769,696) 662,282) 548,666) 356,882) 517,875) 749,324 
10 mos. end. April- . ~/1,825,250/1,467,085/1,391,724| 938,979/1,509,816/2,055,827 
12 mos. end. Dec. - -.- 2,038 ,905! 1,636,003! 1,433,01311,325,093|2,088,455 























GOLD AND SILVER BY MONTHS—EXPORTS, IMPORTS, AND NET 
BALANCE 



























































April 4 Months Ending April |, ‘i 
Exports and Imports ncrease (-+-) 
1936 1935 1936 1935 Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Gold— 
Tip dviteaebeceed 1 62 26,341 1,011 +25,330 
DP cdnd oe wacckénee 28,106 | 148,670 88,884 434,786 —345,902 
Ge GED cack anccto | ecescse | seconde § caeees 
Excess of imports....| 28,055 | 148,608 62,543 433,775 
Stlver— 
0 SS 535 1,593 1,165 7,630 465 
ih ania deme en 4,490 11,002 88,625 67,281 +21,344 
eet 66 GOED cwcc] Sicece | ceccus | 2 3§ ceosee I: abbese 
Excess of imports - - .. 3,956 9,409 87,459 59,651 
Gold Silver 
Month or Pertod 
1936 1935 1934 1933 1936 1935 1934 1933 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Erports Dollars s| Dollars| Dollars| Dollars| Dollars| Dollars| Dollars 
January .......- 338 363) 4,715 14 253; 1,248 859; 1,551 
February.....-.- 23,637 46 51; 21,521 141; 1,661 734 209 
March......-.- 2,315 540 44| 28,123 237; 3,128 665 269 
[a 51 62 37| 16,741 535) 1,593) 1,425 193 
ty RE 49; 1,780) 22,925 2,885) 1,638 235 
DL te penton 166; 6,586 ,380 1,717} 2,404 343 
p US ea 59 114} 85,375 1,547} 1,789) 2,572 
SR. aaecwwe 102} 14,556) 81,473 ,009| 1,741} 7,015 
September -.-.-.-. 86| 22,255) 58,282 1,472} 1,424) 3,321 
a i cithceneni 76| 2,173) 34,046 260; 1,162) 2,281 
November... 242 310} 2,957 512; 1,698 464 
aaeatihiead 170 140} 10,815 769; 1,014 590 
4 mos.end. Apr.| 26,341} 1,011} 4,846) 66,399; 1,165) 7,630) 3,682) 2,222 
10 mos.end. Apr.| 27,075) 40,558/277,795|108,088| 7,734) 16,457) 19,924) 7,803 
12 mos.end. Dec. 1,960| 52,759/|366,652 18,801} 16,551| 19,041 
Imports— 
SRREEET . coccecs 45,981|149,755| 1,947|128,479| 58,483) 19,085; 3,593) 1,763 
February ....... 7,002| 122,817|452,622| 30,397) 17,536) 16,351; 2,128 855 
Dt wxcocdeed 7,795| 13,543|/237,380| 14,948] 8,115 ,84 1,823; 1,693 
Btbksectons 28,106/148,670| 54,785| 6,769) 4,490) 11,002; 1,955) 1,520 
Peer 140,065| 35,362) 1,785 13,501} 4,435) 5,275 
EES 230,538; 70,291; 1,136 10,444; 5,431) 15,472 
AES SRS 16,287| 52,460; 1,497 30,230; 2,4 5,386 
August .......- 46,085| 51,781} 1,085 30,820; 21,926) 11,602 
September ....-. 156,805; 3,585) 1,545 45,689) 20,831) 3,494 
A 315,424) 13,010; 1,696 48,898) 14,425) 4,106 
November... .. 210,810/121,199| 2,174 60,065) 15,011) 4,083 
ee ,180| 92,249} 1,687 47,603; 8,711) 4,977 
4 mos.end. Apr.| 88,884|434,786|746,735/180,593) 88,625) 67,281) 9,498) 5,830 
10 mos.end. Apr.|1024474/|769,069|756,418/396,058/351,930|150,642| 43,146) 14,727 
12 mos.end.Dec. 1740979(11866711193,197 354,5311102,725! 61,225 
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Dividend Payments by Standard Oil Group for First 
Half of 1936 Approximately 15% Above Corre- 
sponding Six Months of 1935 and Largest for any 
Similar Period Since 1931 


Aggregate cash dividend payments by the companies of 
the Standard Oil group for the first half of 1936 are esti- 
mated at $94,484,889 compared with $81,944,223 in the first 
half of 1935, an increase of $12,540,616, or approximately 
15%, and the largest for any similar period since 1931, 
according to figures compiled by Carl H. Pforzheimer & Co. 
Total disbursements for the second quarter, it is stated, are 
estimated at $74,552,751, compared with $63,821,486 in the 
second quarter of 1935, while first quarter payments this 
year totaled $19,932,088 compared with $18,122,737 in the 
corresponding quarter of last year. Further details regard- 
ing the compilation (made available May 27) follow: 

The large difference between first and second quarter payments reflects 
the fact that several of the larger members of the group are on a semi-annual 
Jividend basis with payments being made in the second and fourth quarters. 








May 30, 1936 


Increased payments by Standard Oil Co. of N. J., Standard Oil Co. of 
Indiana, Standard Oil Co. of California, Ohio Oil Co., South Penn Oil Co., 
South West Pennsylvania Pipe Lines, and Indiana Pipe Line Co. account 
for the larger aggregate disbursements this quarter when compared with 
the corresponding period of last year. 

Standard Oil Co. of N. J. declared an extra dividend of 25c. a share 
in addition to the regular semi-annual dividend of 50c. a share. This 
compares with only the regular semi-annual dividend of 50c. a share previ- 
ously paid in the June period. The current dividend of 75c. a share on 
the 25,856,981 shares of Standard of New Jersey stock outstanding at the 
close of 1935 will total $19,392,061, or more than that of any other 
member of the group during the first six months of this year. 

Standard Oil Co. of Indiana, which has been paying quarterly dividends 
of 25c. a share since the middle of 1931, in the current quarter declared 
an extra dividend of 15c. a share in addition to the regular payment. This 
dividend of 40c. a share will total $6,086,270, and when added to the 
$3,803,919 paid in the first quarter will bring total dividends of Standard 
of Indiana for the first half-year to $9,890,189. 

Standard Oil Co. of California, which declared an extra dividend of 5c. a 
share in addition to the regular quarterly dividend of 25c. a share, will 
distribute $3,904,420 to its stockholders this quarter. A similar extra 
was paid in the preceding quarter, while only the regular rate was paid 
throughout 1935. 

Ohio Oil Co. increased the semi-annual dividend on its common stock to 
25c. a share from 15c. a share previously paid. Total cash dividends of 
$3,285,076 by this company during the first half of this year will be 
about equally divided between the company’s common and preferred 
stockholders. 

South Penn Oil Co. declared an extra dividend of 22%c. a share and 
the regular quarterly dividend of 37%4c. a share, or a total of 60c. for the 
June quarter this year. This compares with 50c. a share in the preceding 
quarter, when an extra dividend of 12%c. a share was paid. The total 
of $1.10 a share which South Penn Oil Co. will have distributed in the 
first two quarters of the current year compares with $1.35 a share paid 
in the full year 1935, when payments of 30c. a share each in the first 
and second quarters were successively increased to 35c. and 40c. a 
share in the third and fourth quarters. 

Indiana Pipe Line Co.’s semi-annual dividend of 20c. a share compares 
with 15c. a share paid at this time last year, while South West Pennsyl- 
vania Pipe Lines has declared a special dividend of $10 a share, payable 
out of capital stock reduction account. 

Imperial Oil, Ltd., controlled by the Standard Oil Co. of N. J., has 
declared an extra dividend of 37%c. a share in addition to the semi- 
annual dividend of 25c. a share, while International Petroleum Co., Ltd., 
controlled by Imperial Oil, has declared an extra dividend of 50c. a share 
in addition to the regular semi-annual dividend of 75c. a share. Similar 
dividends were paid by these two companies in June and December last 
year. 

The record of quarterly disbursements during recent years is as follows: 
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First Second Third Fourth | Totals 

Year Quarter Quarter Quarter Jor Year 
Ree EES Saha ee Tae ae 
Dt? oabbibooukibte *18,122,737| 63,821,486|$17,653,161/$71,911, 169/$171,508,553 
DT sittin aauiestbie 24,312,981) 58,908,391) 18,582,065) 67,289,092) 169,092,529 
Dea wadelbboaiated 32,406,332! 34,527,547) 19,546,576) 42,457,920) 128,938,375 
BE @cbaiiis denna 46,801,053' 46,278,873) 43,858,468) 44,112,501) 181,050,895 
EE «aie nieeaaiicdiane 63,101,797' 57,843,467' 51,263,688| 48,530,230! 220,739,182 





* Does not include 1,399,345 shares of Mission Corp. distributed by Standard 

Oil Co. of New Jersey. 

Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Increases Noted in Industrial Production and 
Employment During April 

“Industrial production increased in April, reflecting prin- 
cipally larger output of steel and of automobiles,” said 
the Board of Governors of the Federal Reserve System in 
its monthly summary of general business and financial 
conditions in the United States, based upon statistics for 

April and the first three weeks of May. “Employment and 

payrolls in the durable goods industries showed advances,” 

the Board noted. The following is from the Board’s sum- 

mary, issued on May 27: 

Production and Employment 


Volume of industrial production, as measured by the Boaru’s seasonally 
adjusted index, increased from 93% of the 1923-1925 average in March 
to 100% in April. The average rate of production at steel mills in April 
was 69% of capacity as compared with 59% for the preceding month. 
At automobile factories output amounted to 503,000 passenger cars and 
trucks and, except for the spring months of 1929, was larger than in any 
previous month. In the first three weeks of May activity in both the 
steel and automobile industries was maintained at about the levels reported 
for April. Output of nondurable manufactures in April was slightly larger 
than in March, due chiefly to increases at cotton textile mills, meat packing 
establishments, and tobacco factories. Activity at woolen and silk mills 
declined. Bituminous coal production showed little change from March 
to April, although a considerable decrease is usual at this season, while 
at anthracite mines there was a sharp rise from the low level of March. 
Output of crude petroleum continued to increase. 

Factory employment and payrolls were larger in the middle of April 
than a month earlier. Increases in the number of workers were general 
in the durable goods industries, with the most marked advances at steel 
mills and at plants producing machinery, automobiles, and building ma- 
terials. There was an increase in employment at rubber tire factories, 
which in March had been affected by a strike, while at woolen mills em- 
ployment declined. 

Value of construction contracts awarded, according to figures of the 
F. W. Dodge Corp. increased in April by somewhat more than the usual 
seasonal amount. Contracts for residential building were in considerably 
larger volume, and privately-financed projects other than residential con- 


tinued to increase. 
Distribution 


Retail trade showed a seasonal increase in April, following a considerable 
advance in March. Department store sales rose by less than the usual 
seasonal amount, while at variety stores and mail-order houses there were 
further increases. Freight-car loadings increased from March to April. 

Commodity Prices 

Wholesale prices of commodities showed little change during April and 

declined during the early part of May, reflecting decreases in the prices 
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of farm products and foods, while prics of other commodities as a group 
continued to show little change. 


Bank Credit 

Excess reserves of member banks have increased steadily since the latter 
part of March and by May 20 amounted to $2,860,000,000. The growth 
was due in April to Treasury disbursements from accumulated balances and 
in May to continued disbursements together with substantial imports of gold. 

Treasury disbursements and gold imports have also been reflected in a 
sharp increase of deposits at reporting member banks in leading cities 
since the beginning of April. Adjusted demand deposits at these banks 
increased to a new high level and time deposits rose to the highest figure 
in three years. Holdings of United States Government obligations by 
the reporting banks have increased further, while holdings of other securi- 
ties and loans to customers have remained at the levels reached early in 
April. Loans to brokers and dealers in securities, which increased con- 
siderably in March and April, declined in the first half of May. 

The rate charged on call loans with stock exchange collateral was 
raised on May 11 by New York City banks from % of 1% to 1% and 
that on time loans from 1% to 1%%. Rates on other open-market loans 
have continued at low levels. 





> ad 
Conditions in Chicago Federal Reserve District— 
Increases Noted in Wholesale and Department 
Store Trade During April 

During April, reports the Federal Reserve Bank of 
Chicago, department store sales in the Seventh (Chicago) 
District expanded seasonally from the month previous, and 
sales of most lines of wholesale trade were also higher. 
Chain store sales were shown to be 8% higher during the 
month. The bank, in its ‘‘Business Conditions Report’’ 

of May 31, said: 

Wholesale Trade 

Sales gains were recorded during April in most reporting groups of 
wholesale trade in the Seventh District. The increase of 5% in groceries 
was counter to trend for the period, the rise of 18% over March in elec- 
trical supply sales compared with a gain of only 3% in the average, while 
the increase of 14% in the hardware trade was slightly greater than seasonal. 
The recession of 14% in the drug trade was below average for April. 
Smaller gains over last April than in the yearly comparison for March 
were shown in groceries and drugs. In the first four months of 1936, 
grocery sales totaled 1% less than in the same period of 1935, but drug, 
electrical supply and hardware sales were larger by 4, 16 and 19% re- 
spectively. Stocks of all but electrical supplies were lower at the close 


of April than a month previous. Ratios of accounts outstanding to net 
sales continued to decline in April. ... 


Department Store Trade 


Department store trade in the District expanded seasonally during 
April, aggregate sales of reporting stores rising 9% over those of March, 
as compared with a gain in the 1926-35 average for April of 8%. Detroit 
stores recorded the heaviest increase over the preceding month—16%— 
sales in Milwaukee were 12% and in Chicago 7% larger, while Indianapolis 
trade declined 144% in the period; stores in smaller cities had sales aggre- 
gating 7% above those of March. Of the larger cities in the District, 
Chicago again showed the heaviest gain over a year ago. Stocks were 
little changed between March 31 and the end of April, and totaled only 
slightly greater than on April 30 last year. The rate of stock turnover 
for the four months of 1936 of 1.45 times, compared with 1.38 times for 
the same period of 1935. ... 


Chain Store Trade 


Twelve chains operating 2,721 stores in April had sales totaling 8% 
in excess of those in March and 3% above a year ago. Drug and grocery 
chains showed a decline from the preceding month, but other groups, 
including five-and-ten-cent store, cigar, men’s clothing and musical in- 
strument chains, registered increases. As compared with last April, 
sales of groceries and men’s clothing were smaller this year. 


The following is also from the bank’s review: 


Sales of new automobiles at wholesale and to consumers gained some- 
what further in April over a month previous and increased substantially 
over the month last year. The trend in used-car sales followed that in 
new cars. Stocks of both new and used cars rose in the period, although 
those of the latter showed a smaller excess over a year ago than did the 
former. Deferred payment sales in April amounted to 48% of the total 
retail sales of dealers reporting the item, which ratio is about the same 
as that for identical dealers in March and compares with 38% for April 1935. 





Industrial Employment in Illinois Increased Further 
During April According to Illinois Department of 
Labor—Payrolls Also Up Slightly 

The statistical summary of data contained in reports of 

4,686 manufacturing and non-manufacturing enterprises in 

Illinois, states Peter T. Swanish, Chief of the Division of 

Statistics & Research of the Illinois Department of Labor, 

shows increases from March to April of 1.9% in employ- 

ment and 0.7 of 1% in total wage payments. Mr. Swanish 
pointed out: 


For the 13-year period, 1923-1935, inclusive, the records of the Division 
of Statistics and Research show that the average March-April changes 
were decreases of 1.0% in employment and 0.7 of 1% in payrolls. The 
current March-April increases of 1.9% and 0.7 of 1% in employment and 
payrolls, respectively, exhibit contra-seasonal gains, as well as further 
improvement in industrial activity in Illinois. 


In his review of the industrial situation in Illinois, during 
April, issued May 27, Mr. Swanish continued: 


Compared with April, 1935, the April, 1936, indexes exhibit and increase 
of 4.6% in the number employed and 10.5% in total wage payments. 

The index of employment for all reporting industries rose from 74.2 in 
April, 1935, to 77.6 in April, 1936, while the index of payrolls advanced 
from 58.0 to 64.1, respectively. 


Changes in Employment and Wages Paid, According to Ser 

Reports from 3,874 industrial enterprises, which designated the sex of 
their working forces, showed increases of 2.2% in the number of male, 
and 2.0% in the number of female workers during the March-April period. 
Total wage payments to males increased 1.1%, but total wages paid to 
female workers decreased 0.6 of 1% during the same period. 

Within the manufacturing classification of industries, 2,125 reporting 
enterprises, the number of male and female workers increased 2.0% and 
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0.9 of 1%, respectively. Total wage payments to males increased 1.5% 
but total wages paid female workers declined 0.9 of 1% during April in 
comparison with March. 

The non-manufacturing industries taken as a group, representing 1,749 
reporting enterprises, showed increases of 2.7% ih the number of male 
and 3.9% in the number of female workers employed during the March- 
April period. Total wage payments to both male and female workers de- 
creased 0.1 of 1% during the same period. 


Changes in Man-Hours During April in Comparison with March 


For male and female workers combined, in all reporting establishments, 
the total number of hours increased 1.6%. ‘Total hours worked by male 
and female workers during April increased 2.2% and 1.3% respectively. 

In the manufacturing group of industries, 1,924 enterprises reported 
man-hours for male and female workers combined, and in these establish- 
ments the total hours worked were 1.5% greater in April than in March, 

Hours worked in 1,862 manufacturing establishments, reporting man- 
hours for male and female workers, separately, increased 2.6% for male 
workers and 1.3% for female workers. 

In the non-manufacturing group, 1,478 enterprises reported an increase 
of 2.0% in total man-hours worked by male and female workers combined. 
Within this classification of industries, 1,294 concerns showed an increase 
of 0.8 of 1% and 1.1%, in the total number of man-hours worked by male 
and female workers, respectively. 

Average actual hours worked by 396,709 wage earners in the 3,402 in- 
dustrial enterprises reporting man-hours from 40.4 in March to 
40.3 in April, or 0.2 of 1%. In the manufacturing plants the average 
hours were 40.0 in April as well as in March. In the non-manufacturing 
enterprises, the average number of hours worked per week during April 
was 41.1, or 0.7 of 1% less than in March. 


- — 
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Lumber Production Continues Heavy—Shipments and 
New Business Gain over Preceding Week 


The lumber industry during the week ended May 16, 1936, 
stood at 71% of the 1923 weekly average of production and 
71% of the 1929 shipments, compared with 72% and 68%, 
respectively, the previous week. Reported production dur- 
ing the week ended the 16th of 6% fewer mills was 1% 
below the previous week, indicating a total weekly produc- 
tion the highest since 1930. Shipments and orders were 5 
and 10%, respectively, above the preceding week, orders 
being heaviest of any 1936 week to date, according to re- 
ports to the National Lumber Manufacturers Association 
from regional associations covering the operations of im- 
portant hardwood and softwood mills. Some of the ship- 
ment and new business activity is due to anticipated higher 
freight rates after June 30. The Association further 
reported : 

Reported new business during the previous week, ended May 9, was 11% 
below production; shipments were 9% below output. Production in the 
week ended May 16 was shown by reporting softwood mills 95% in excess 
of corresponding week of last year; shipments were 63% above last year’s 
week; new business, 35% above. Some of the gain is due to the tie-up 
of West Coast mills last year because of strike. 

During the week ended May 16, 1935, 564 mills produced 253,147,000 
feet of hardwoods and softwoods combined; shipped 244,641,000 feet; 
booked orders of 251,741,000 feet. Revised figures for the preceding 
week were: Mills, 597; production, 256,527,000 feet; shipments, 233,- 
764,000 feet; orders, 229,073,000 feet. 

All softwood regions but West Coast and Southern cypress reported 
orders below production during the week ended May 16; all but Southern 
pine, West Coast and cypress reported shipments below output. Hardwood 
regions reported orders and shipments above output. West Coast, Western 
pine and cypress reported orders above corresponding week of 1935; these 
and Southern pine reported shipments above last year’s week; all but 
Northern pine reported production above. 

Identical softwood mills reported unfilled orders on May 16 the equiva- 
lent of 32 days’ average production and stocks of 127 days’ compared with 
26 days’ and 117 days’ a year ago. 

Forest products car loadings totaled 33,126 cars during the week ended 
May 16, 1936. This was 1,259 cars above the preceding week; 8,925 cars 
above corresponding week of 1935, and 8,137 cars above similar week 
of 1934. 

Lumber orders reported for the week ended May 16, 1936, by 496 soft- 
wood mills totaled 241,772,000 feet, or 1% below the production of the 
same mills. Shipments as reported for the same week were 234,881,000 
feet, or 4% below production. Production was 243,924,000 feet. 

Reports from 87 hardwood mills give new business as 9,969,000 feet, 
or 8% above production. Shipments as reported for the same week were 
9,760,000 feet, or 6% above production. Production was 9,223,000 feet. 


Unfilled Orders and Stocks 

Reports from 489 softwood mills on May 16, 1936, give unfilled orders 
of 845,374,000 feet and gross stocks of 3,342,392,000 feet. The 457 
identical softwood mills report unfilled orders as 832,151,000 feet on 
May 16, 1936, or the equivalent of 32 days’ average production, compared 
with 675,635,000 feet, or the equivalent of 26 days’ average production 
on similar date a year ago. 

A 


Summary of Canadian Crop Situation by Dominion 
Bureau of Statistics—Moisture Shortage Reported 
in Several Localities | 


The first of a series of 15 weekly telegraphic reports cov- 
ering crop conditions in the three Prarie Provinces of Can- 
ada, was issued on May 26 by the Dominion Bureau of Sta- 
tistics, at Ottawa. The Bureau said that 50 correspondents 
distributed over the agricultural area supply the informa- 
tion on which the reports are based. The following sum- 
mary is from the report issued on May 26: 


Summary 


The early season of 1936 has been very similar to that of 1935. Seed- 
ing is late but has not been so frequently interrupted by showers as in 
1935. Rainfall since April 1 has been less than in the same period of 1935 
at nearly all reporting stations, but residual supplies were higher and 
spring absorption better. Strong winds during the past week and high 
temperatures over the week-end have brought complaints of moisture short- 
age from southwestern Manitoba, west-central Saskatchewan and couthern 
Alberta. Slight damage from soil-drifting is reported from each of the 
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three provinces. Seeding of wheat is now practically complete and some 
doubt is expressed whether all the “intended” acreage in northern districts 
was put in. Delayed seeding probably diverted acreage to coarse grains in 
northern Manitoba, east-central and northwestern Suskatchewan, and west- 
central and north-eastern Alberta. Increases in wheat acreage are pre- 
dicted for the southern prairie area of the three provinces. A sharp increase 
in the Durum wheat acreage is reported from Manitoba, offset by a similar 
reduction in common wheat acreage. This is mainly a result of the greater 
amount of Durum seed available after the rust scourge of 1935. Grass- 
hoppers are beginning to hatch but little damage is reported. Cutworms 
are causing trouble south of Lethbridge, Alberta. 

Generally speaking, surface moisture is sufficient almost everywhere 
and the seed-bed is probably the best since 1932, but there will be the usual 
dependence upon warm weather and timely rains to promote and hasten 
growth. 


_  — 
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Automobile Sales in April 


The Bureau of the Census has issued the figures in the 
table below of factory sales of automobiles manufactured in 
the United States (including foreign assemblies from parts 
made in the United States and reported as complete units 
or vehicles) for ry aly 1936. Canadian production figures 












































have been supplied by the Dominion Bureau of Statistics. 
NUMBER OF VEHICLES (INCLUDING CHASSIS) 
United States (Factory sales) a | Canada (Production) 
Year and Month Total 
(All Passenger | Trucks,| Total | Passen- | Trucks 
Vehicles) Cars &c. ger Cars 
1936— 
[0 a 364,004} 298,274) 65,730} 13,302] 11,261} 2,041 
eee 287,606) 224.816) 62.790) 13,268) 10,853] 2,415 
| iS eeGaars 420,971 343.523) 77,448) 17,974) 14,488] 3.486 
| SES See 502,775; 417,133] 85,642) 24,951) 20,247} 4,704 
Total (4 months)..-..| 1,575,356] 1,283,746] 291,610; 69,495) 56,849) 12,646 
1935— 
EET. ccechbcecouce 289,728] 227,554) 62,174) 10,607) 8,269) 2,338 
February ........-.---- 332,231 273.576] 58,655) 18,114) 13,885] 4,229 
Piiecnecbhantweane 425,913} 359,410) 66,503) 21,975) 18,179} 3 796 
Ess. o Cb Rb cccctidid 452,936) 387,158| 65,778) 24,123} 20,688] 3,435 
Total (4 months).-..| 1,500,80§| 1,247,698] 253,110; 74,819) 61,021] 13,798 
1934— 
Es chasseneacene 155,666; 112,754) 42,912) 6,904 4,946; 1,958 
DE + cecéadosense 230,256 186,774) 43,482) 8,571 7,101} 1,470 
Détdcctbsnncbver 338,434) 279,274) 59,160) 14,180) 12,272} 1,908 
A AS RR i 352,975) 288,355} 64,620) 18,363} 15,451] 2,912 
Total (4 months) .-._.' 1,077,331 867,157 210,174! 48,018! 39,770) 8,248 














a Data for January, 1935, to March, 1936, have been revised as a result of corre 
spondence. 
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Automobile Financing for March, 1936 


The dollar volume of retail financing for March. 1936, 
amounted to $150,820,930, an increase of 64.5% when com- 
pared with February, 1936; an increase of 50.7% compared 
with March, 1935; and 108.0% compared with March, 1934. 
The $158,555,634 shown for wholesale financing for March, 
1936, is an increase of 35.4% as against February, 1936; 
an increase of 6.4% compared with March, 1935, and an in- 
crease of 51.6% compared with March, 1934. 

Monthly statistics on automobile financing for January to March, 1936, 
and for the same months of 1935 and 1934, are presented in two tabulations 
below: one is based on data reported by 456 identical organizations, and 
the other by 282 identical organizations. These statistics were released the 
current week by Director William L. Austin, Bureau of the Census, Depart- 
ment of Commerce. Figures for months prior to those shown helow were 
reported in the ‘“‘Chronicle’’ of March 21, 1936, page 1897. 
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Retatl Financing 
Year Wholesale 
and Financing Total New Cars 
Month Volume 
in Doliars | Number Volume Number Volume 
of Cars tn Dollars of Cars in Dollars 
Summary for 456 |Ildentical Orga\nizations |a 
1936— 
pl RR SR $123,195,888| 242,444) $93,315,211] 103,170) $58,199,684 
February --.--.----- 117,133,986} 232,106 91.671,545 98.953 57,038,172 
0 ew 158,555,634) b378,230| 150,820,930) 172,388 97,778,634 
Total (2 months)_| 398,885,508} 852,780) 335,807,686) 374,511} 213,016,490 
1935— 
SR ae de cecces $96,059,710) 159,094 59,105,614 68 ,464 37,194,801 
a 108 656,597; 187,566 69,873,418 82,570 44.410.740 
eR 149,057,165} 270,099) 100,076,895) 120,103 63,953,950 
Total (3 months).| 353,773,472} 616,759| 229,055,927| 271,137) 145,559,491 
1934— 
PORE. cacccoeue $36,577,358) 109,997) $36,533,359 35,691; $19,841,711 
FOOTURET 2 ccccccce 62,551,490) 132,485 47 ,623,890 54,455 30,223,621 
SL dactbodébace 104,597,190} 195,196 72,520,725 86,880 47,838,975 
Total (3 months).!| 203,726,038} 437,678) 156,677,974 177,026 97,904,307 
Summary for 282| ldentical Org|anizations| c 
1936— 
GREET accccences $118,872,106| 228,094) $88,648,793 99,880} $56,283,637 
February ..-....-.-.- 113.830.495| 218,520 87.169,493 95,848 55,.232.441 
DOR coneudacd 154,147,411) d356,432| 143,515,240) 167,024 94,664,245 
Total (3 months)_| 386,850,012, 303,046) 319,333,526) 362,752) 206,180,323 
1935— 
Ss wb seceeoune $93,830,358) 149,583) $56,151,891 66,193) $35,936,838 
PeDCUGET «co ccccsoe 106.054,455| 176,585 66.418,983 79,608 42.779,415 
| Se CREEL 145,574,233) 254,539 95,184,296; 115,913 61,721,726 
Total (3 months).| 345,459,046; 580,707) 217,755,170) 261,714) 140,437,979 
1934— 
Ee $35,879,064) 101,700) $34,437,380 34,426; $19,189,736 
February -.-.-.-.-.-.-- 61,513,896] 124,349 45.377 ,552 52,772 29,290,038 
I a en eimai 102,775,967; 183,724 69,202,632 84,300 46,427,926 
Total (3 months)! 200,168,927! 409,773' 149,017,564' 171,498 94,907,700 
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Retatl Financing 
Year 
and Used Cars Unciasstfied 
Month 
Number Volume Number Volume 
of Cars tn Dollars of Cars tn Dollars 
Summary for 456 Jdentic|al Organizat\tons a 
1936— 
DRE 4. 040 00 cbeotsnes 137,780 $34,617,964 1,494 $497 ,563 
DERGURED 2. con cceccseeeoe 131.666 34.128,106 1,487 505,267 
BEE. ccanassesooedons 203 ,523 52,235,748 2,319 £06,548 
Total (3 months) ..-.-..- 472,969 | $120,981,818 5,300 $1,809,378 
1935— 
cca andcbuwennee 87,177 $20,650,382 3,453 $1,260,431 
DESO oc coceccuaadees 101.294 24.107 ,645 3,702 1,355,033 
DERSER. ccc cbdsdocéucotee 144,843 34,267,163 5,153 1,855,782 
Total (3 months)..-...-. 333,314 $79,025,190 12,308 $ 4,471,246 
1934— , 
Po esccaseaneteoene 71,607 $15,864,436 2,699 | $827 ,212 
DE > snnabdoceonade 75,283 16.510,453 2 747 889,816 
DENIER. sncocéacetmeseté 4 , 369 23,274,757 3,947 1,406,993 
Total (3 months) ...-..- 251,259 $55,649,646 9,393 $3,124,021 
Summary for 282 Identij|cal Organtza\tions c 
1936— 
MEET ccncctictcvébaee 126,720 $31,867,593 1,494 $497,563 
DERGEET ccd vcshnnwcoeds 121,185 31,431,785 1,487 505,267 
Bes aoa ctieobonseeeea 187,089 48 044,447 2,319 806,548 
Total (3 months) ....-.. 434,994 $111,343,825 5,300 $1,809,378 
1935— 
PIRATE. «vn ccemcpenectite 79,937 $18,954,622 3,453 $1,260,431 
ae 93,275 22.284 .535 3,702 1.355.033 
ses 133,473 31,606,788 5,153 1,855,782 
Total (3 months) -_.-..-.-. 306,685 $72,845,945 12,308 $4,471,246 
1934-— 
SEE... dancin tmemmobin 64,575 $14,420,432 2,699 $827,212 
DREGE oceacconneeneen 68,830 15.197,698 2.747 889,816 
BEER « o cn ccooussedoede 95,477 21,367,713 3,947 1,406,993 
Total (3 months) -~-.---.- 228 ,882 $50,985,843 9,393 $3,124,021 











a Of these organizations, 37 have discontinued automobile financing. b Of this 
number, 45.6% were new cars, 53.8% were used cars, and 0.6% unclassified. c Of 
the 282 organizations, 24 have discontinued automobile financing. d Of this 
number, 46.9% were new cars, 53.5% used cars, and 0.6% unclassified. 
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Refined Sugar Deliveries During April by United States 
Beet Sugar Companies Less Than in Record Month 
of March 

Deliveries of refined sugar by all United States beet sugar 

companies fell off sharply during Apr after having estab- 
lished a record total during March, the New York Coffee & 
Sugar Exchange was informed by the United States Beet 
Sugar Association. April deliveries were 109,268 short tons 
refined against 189,490 tons during March and 159,247 
tons during April, 1935, the Exchange said. For the first 
four months of 1936 deliveries amounted to 422,461 tons 
against 495,728 tons during the similar 1935 period, a de- 
crease of 73,267 tons or 14.8%. In an announcement issued 
by the Exchange on May 21, it was also stated: 


Deliveries during the first quarter represent 29.2% of the 1,550,000 short 
ton raw value quota fixed under the provisions of the Jones-Costigan Act 
for distribution during 1936, while during the 1935 similar period, deliveries 
represented 34.2% of an identical quota. Based on the April 10 figure of 
1,342,179 tons estimated by the Agricultural Adjustment Administration 
as the maximum amount which will be marketed by United States beet 
companies during this year, the distribution so far is equivalent to 33.7%. 


-  — 
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United States Sugar Distribution Dropped During First 
Four Months of 1936 


Distribution of sugar in the United States during the first 
four months of 1936 totaled 1,978,531 long tons, raw value, 
as compared with 1,986,312 tons during the corresponding 
period last year, a decrease of 7,781 tons, or approximately 
0.4 of 1%, according to Lamborn & Co., who said: 

Cane sugar distribution amounted to 1,574,931 tons as contrasted with 
1,512,686 tons in the January-April period of 1935, an increased of 62,245 
tons of 4.1%. Beet sugar distribution totaled 403,600 long tons as against 
473,626 tons, a decrease of 70,026 tons, or approximately 14.8%. 


- — 
> 





Petroleum and Its Products—Injunction Against Inter- 
state Movement of Rodessa Crude Made Permanent 
—Judge Also Rules Special Permit Granted to 
Pelican Oil Invalid—Texas and Oklahoma Pare 
June Production—lIckes Holds Elk Hills Case 
ar spit bo Again Above 3,000,000 Barrels 

aily 
Federal Judge Randolph Bryant, in District Court in 

Tyler, Texas, on May 28, made permanent the injunction 

granted against the East,Texas Pipe Line Co. from moving 

interstate oil produced in the Louisiana portion of the 

Rodessa field on the ground that it was illegally produced 

in violation of the Connally hot-oil Act. Judge Bryant also 

ruled that the special permit granted to the Pelican Oil and 

Gas Co. by the Louisiana Conservation Commission under 

which it was allowed 20,000 barrels production daily was 

invalid. | 

Crude oil production in Texas and Oklahoma will be held 
below the levels recommended by the United States Bureau 
of Mines for June in an effort by the two leading members 
of the Inter-state Oil Compact Commission to bring output 
down from the reeord 3,000,000-barrel levels scored in the 
past two weeks. 
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Texas officials previously had announced their decision 
to pare production below the recommended figure, and 
Oklahoma joined the move during the week when the State 
Corporation Commission announced that the June allowable 
will be 524,875 barrels daily, off 13,425 barrels from May 
and 27,625 barrels under the June levels of 552,500 barrels 
recommended by the Bureau of Mines. 

Oklahoma operators have tentatively approved the 2 say 
plan for a reduction of about 8% in the daily allowables of 
the prorated fields, with the exception of the wildcat pools 
where the wells are held down to 100 barrels daily.. Con- 
servation officials of the Commission stated at the proration 
meeting on May 22 that Texas was cutting back, and other 
member States in the Compact planned similar action. 

The reduction in Texas, effective June 1 when the new 
allowable goes into effect, will mean a slash of more than 
50,000 barrels from the current level of 1,132,500 barrels 
daily, and compares with the recommended level of 1,125,700 
barrels set by the Bureau of Mines. What action will be 
taken by Louisiana—which does not belong to the Compact— 
to cope with the State’s rising oil output is problematical. 
Governor Leche, of Louisiana, has refused to confer with 
Texas oil control authorities on the ground that his legislative 
program will occupy his time for the next two months. 

The normal seasonal rise in consumption of refined products 
necessitates an increase in daily average crude oil production 
of 12,000 barrels to 2,838,300 barrels for June, which is 
187,300 barrels above the total for the corresponding 1935 
month, the Bureau of Mines ruled on May 23. 

The Bureau of Mines recommended the daily average 
production by States as follows: 


ay une | May June 

oe 1,132,500 1,125,700 Arkansas...... 31.000 31,800 
Oklahoma... ... 8,300 52,500 Kentucky... _-.. 13.900 14,000 
California... .. 4,000 5,500 ontana..... 12,900 13 ,000 
uisiana..... 170,500 175,700 | Illinois. ______- 11,700 12,300 
SD, ofa! denen 50,100 153,100} New York._..- 11,800 11,900 
New Mexico... 65,900 I 0,500 10,500 
Pennsylvania... 43,000 42.600; West Virginia. 9,900 9,900 
wyoming eF28 BHF 35,600 37 .800 | Colorado. .._.. 4,400 4.700 
Michigan... ~~ 38,200 37 ,000 | Indiama.._...- 2,100 2,000 





The Texas Bankers Association, after hearing Axtell J. 
Byles, head of the American Petroleum Institute, tell them 
that State cooperation was the only protection against over- 
production and corresponding weakening values for crude 
oil, voted to cooperate with the industry in an effort to cope 
with the situation which has arisen in Louisiana. 

The Association, by unanimous vote, urged the appoint- 
ment of a special committee “to confer, collaborate and 
cooperate with a like committee of the Louisiana Bankers 
Association, to render such aid and assistance as may be 
required to effectuate a cooperative policy between the 
responsible public officials of Louisiana and Texas in con- 
serving and preserving the oil and gas industry with the 
States of Louisiana and Texas, and in fully discharging the 
responsibility of these two States in the matter which is of 
paramount national importance.”’ 

Praising the work of the Texas Railroad Commission, 
Mr. Byles told the bankers that cooperation between oil- 
producing States was the only feasible method of maintaining 
orderly production and orderly crude and refined price 
structures. The refusal of the Louisiana officials to meet 
with the Texas authorities to seek some method of solving 
the problems inherent in the fact that the Rodessa field is 
mac} in Louisiana, and half in Texas was deplored by Mr. 

yles. 

The annual tax bill of the petroleum industry now prac- 
tically equals its annual payroll, W. R. Boyd Jr., Executive 
Vice-President of the American Petroleum Institute, told 
the Houston Kiwanis Club May 27. The industry’s yearly 
taxes now exceed one billion dollars, and, he pointed out, ‘‘as 
the unpaid collector of gasoline taxes, which comprise about 
three-fourths of the annual tax bill of more than a billion 
dollars, the petroleum industry is in the unique position of 
seeing the Government derive from taxes on its principal 
income product more revenue than it is itself able to make 
by manufacturing and marketing the commodity.”’ 

Secretary of the Interior, on Wednesday denied the motion 
for a rehearing of the Elk Hills oil ease, and reaffirmed his 
original ruling of Jan. 24, 1935, upholding the title of the 
United States to the lands. An increase of 582,000 barrels 
in stocks of domestic and foreign crude oil during the week of 
May 16 reported by the Bureau of Mines lifted the total to 
315,481,000 barrels. An increase of 658,000 barrels in 
stocks of domestic crude more than offset a dip of 76,000 
barrels in stocks of foreign oil. 

Daily average crude oil production was above the 3,000,000 
barrel level for the second successive week, and at 3,007,150 
barrels for the period ended May 23 was only a few barrels 
below the all-time record of 3,008,050 scored a week earlier, 
the American Petroleum Institute pointed out. The total 
compared with recommended allowable of 2,826,300 barrels, 
and actual production in the like 1935 period of 2,605,300 
barrels. Substantial increases in Louisiana and Texas 
offset dips in Oklahoma and California. 

There were no crude oil price changes. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Bradford, P&...--ccccscccvcescese $2.45 | Eldorado, Ark., 40....--........- $1.10 
Lima (Ohio Oil Co.)-..------------ 1.25 | Rusk, Texas, 40 and over. ........ 1.15 
Corning, Pa.......-------------- 1.42 | Darst Creek. ................-... .97 
Tiinets. « «oc cccceccecccccesacnes 1.23 | Midland District, Mich. .......... 1.02 
Western Kentucky. -..-.--.---.---- 1.23 | Sunburst, Mont................. 1.23 
Mid-Cont’t., Okla., 40 and above.. 1.18 | Huntington, Calif., 30 and over.... .95 
Senne, TE. ncasnsccacuepeses 85 | Kettleman Hills, 39 and over.....- 1.43 
Smackover, Ark., 24 and over....75-.80 | Petrolia, Canada................ 1.10 
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REFINED PRODUCTS—JUNE MOTOR FUEL DEMAND 13% 
ABOVE YEAR AGO—LOWER GASOLINE EXPORTS SEEN 
BY BUREAU OF MINES—INCREASED REFINERY OPERA- 
TIONS OFFSET HIGHER GAS CONSUMPTION—LOCAL MAR- 
KET STEADIES 

June domestic motor fuel demand of 1,423,000 barrels 
daily is 13% above the corresponding 1935 month but 
only 9% above the “‘normal’’ or estimated actual, according 
to the United States Bureau of Mines. Total demand 
for month was set at 42,690,000 barrels. 

A material decline in gasoline exports next month as 
compared with the like month a year ago was forecast by 
the Bureau, which set indicated demand at 2,050,000 barrels, 
slightly under the May level. Stocks of finished and un- 
finished gasoline at the close of May would be above 71,- 
000,000 barrels, or arovnd 9,500,000 above the like 1935 
date. Estimated withdrawals for June were estimated at 
4,010,000. 

Stocks of finished gasoline showed a small reduction for 
the week ended May 23 as seasonal factors lifted consumption 
sharply, the American Petroleum Institute’s weekly report 
disclosed. Stocks were off 39,000 barrels to 65,508,000. 
Stocks of finished and unfinished gasoline for the period, 
however, were unchanged. Daily average production of 
eracked gasoline of 650,000 barrels was up 5,000 barrels. 

Refinery operations mounted to the highest level recorded 
since last summer, reporting units running at 80.7% of 
capacity, an increase of 1.7. Daily average runs of crude 
oil to stills reflected the abnormally high operating rate, 
rising 55,000 barrels to 2,975,000 barrels. Gas and fuel 
oil stocks showed a slight gain to total 100,212,000 barrels. 

There was little doing in the local refined products market 
with the exception that the price structure steadied some- 
what as consumption showed its normal seasonal expansion. 
Cut-rate competition still exists in certain areas in the 
metropolitan section, but expansion of the “war’’ levels 
for gasoline at the ‘‘pump’’ has been halted, it is believed. 
With the exception of routine adjustments, there were no 
price changes in the refined gasoline retail markets. 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York exas.$.03%-.03144 , New Orleans. $.03%-.04 
05! Tulsa 


| North T 
(Bayonne) ...... $.04%' Los Angeles.. .044-.05 /Tulsa....... .044%-.04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) California 27 plus D New Orleans C...... . 
Bunker C_.. ;--=-$1.05| $1.15-1.25/ Phila., bunker C.... 1.05 


Diesel 28-30 D.... 1.65 


Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) ise | Tulsa........ $.0254-.02% 
27 plus....$.04 -.04%| 32-36 GO..$.024-.02% - 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 








Standard Oil N. J-.$.0744 | New York— Chicago-...... $.06 -.06 
Socony-Vacuum.... .07 Colonial Beacon..$.07 New Orleans. .06 -.06 
Tide Water Oil Co.. .07 Sn ach inetinennd .07 Los Ang., ex. .054-.04 
Richfield Oil (Calif.) .074%| Gulf............ : Gulf ports... .06 -.06 
Warner-Quinaln Co. .07 Republie Oil..... .074% | Tulsa....... . -.06 

zNot including 2% city sales tax. 

Gasoline, Service Station, Tax Included 

New York ....... $.192 ,Cincinnati........ $.175 | Minneapolis... .... $.184 
Brooklyn ......-. 192 |Cleveland.....-... 175 =| New Orleans...... . 
NOWOPE «ccccccce 68 |Denver.......... 21 Philadelphia... .... 175 
EE .168 Detroit. ...<<ecc<e 16 Pittsburgh....... 195 
Dicéudecsacén 145 | Jacksonville...... .20 Francisco. .... 6 

a 165 |Houston.....-.... 19 Se. Louis. .ccccoce 1 
nc meentiene ait 175 (Los Angeles.....-. .175 

OO 


Daily Average Crude Oil Production Off 900 Barrels 
in Past Week 

The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended May 23 
1936, was 3,007,150 barrels. This was a decline of 900 
barrels from the output of the previous week. The current 
week’s figure was, however, above the 2,826,300 barrels ecal- 
culated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during May. Daily average production 
for the four weeks ended May 23, 1936, is estimated at 
2,975,650 barrels. The daily average output for the week 
ended May 25, 1935, totaled 2,605,300 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended May 23 totaled 1,109,000 barrels, a 
daily average of 158,429 barrels, compared with a daily average of 154,571 


barrels for the week ended May 16 and 147,571 barrels daily for the four 
weeks ended May 23. 

Receipts of California oil at Atlantic and Gulf ports for the week ended 
May 23 totaled 151,000 barrels, a daily average of 21,571 barrels, compared 
with a daily average of 44,000 for the week ended May 16 and 25,607 barrels 
daily for the four weeks ended May 23. 

Reports received from refining companies owning 89.6% of the 3,869,000 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 2,975,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 72,490,000 barrels of finished and 
unfinished gasoline and 100,212,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 650,000 barrels 
daily during the week. 
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DAILY AVERAGE CRUDE Oli, PRODUCTION — 
(Figures in barrels) Week Ended 

aap May 9) May 2 |May 11,May 12)May 11 aan 

B. of M.| Actual Production | Average Kg ~ Fe / or or nl 

Bert. of mae 2 Segeee weet 1936 p|1936p/1935r| 1934 | 1929 | 1923 

nt 
. AloakS . « cc oo oon oo eceececcccss 2 2 2 2 Ss 
culations | May 23, | May 16, | May 23, | May 24, Alabama Rp a te IR tips Bs 204 213 167 218 339 398 
(May) | 1936 1936 1936 1935 Ark ‘and Oklahoma. -_.-...- a3 1s 16 2 = R 
 eagigpaica tence ONS 5 69 
Oklahoma. - ......------ 538,300] 558,700] 560,500] 547,250] 523,650  Colorado------ 
ii icseistaccocsacd 150,100] 157,100] 160,500] 185,850] 162,900 Georgiaand North Carolina-----) tt) | 475] 883] 1°29 
Panhandle Texas... ...- 65,250| 63,050] 62,800] 60,650‘ Tadiama----------------------] 240) Ag) 2a) 75/80 
rest Oa x = one nenne ges 60,050) 59,900) 58,550 Jrancas and Missouri..........- 81 81 77 64 87; 131 
exas...... 5,300 25,200 25,100 25,750 kxentucky—Eastern..-------..- 724 722 524 512 860 679 
West Texas... .........-. 185,950] 185,150) 184,350 ,900 i 88 104 94 110 226 183 
East Central Texas... .... 52,550 55,300 ; 48,700 ET .. 0 ecsuinnnamenel 24 27 17 25 43 47 
BU. coeccccccccce 448,300} 447,200}; 448,500 50,750 EEL Wi .casdidesbibbunbihe 6 X 7 14 12 
Southwest Texas........- 80,600 81,400 80,950 58,650 ei ciate o Reed 42 44 48 29 49 42 
Texas. .......-.- 259,200} 254,800 53,300} 181,300 pili EE Bat yas 23 23 24 19 41 57 
Total Texas.......--.- 1,132,500] 1,177,450] 1,172,150] 1,167,700] 1,035,150  dprth and South wns: 8 Be Ge ga a we 
ssivemia piesneus....... ) 91 ,403| 1, 2,669| 3, 
Northern Louisiana. ...-- 9.000). C040. eeeeel20igm = emnariventa, Denim --°7° el eal sel eel beat Ean 
Louisiana... .....- 147,200} 144,150 45,600; 111,550 = rexas a TST 4 ie Te: Reema 13 13 12 13 21 22 
ee eee ee 2 2 24 6 4 
Total Louisiana... 170,500] 236,700} 226,700] 224,650] 134,700 = Yaeinig ~~777 7777772777772 777 174, -186| uaz] 8s] 281] 280 
“ann... .<c2.ndnokes. 24 20 23 18 40 44 
Arkansas. ....-.-------- 31,000 30,000} 29,950 31,150 = west Vireinia-Southern.a pat 1,514| 1,506} 1,161; 1,455) 1,902) 1,380 
Mastern..........--...- 102,900] 108,550] 108.450] 107.250] 105.850 TN. ny iam smal site 510| 465} 4211 5091 677| ‘862 
a peksepamepanpdeaents yo pt Pays oF’ oen Ss'anp aS — 83 57 98; = 110 
Montana......--..-...- 12,900 15,850 15,900] 14,200] 10,559 Other Western States.c----.---- : ; : S a 
vt abo . ' 4,550 4'450 3,800 

Total bituminous coal---.---.- 6,855| 6,845| 5,640} 6,099] 9,310| 10,878 
New Mexico DBOSeeeeeeS8ESe 65,900 74,950 74,900 73,950 50,850 Pennsylvania anthracite 2e6nee ee 1,155 1,433 935 1,084 1,207 1,932 
Total east of California.| 2,282,300] 2,433,050] 2,428,250 2,400, 150] 2,120,700 ies Ga os 205 kr. 8,010! 8,278! 6,575| 7,183! 10,517! 12,810 
I, ddcneesonmnind 544,000] 574,100] 579,800 575,500] 484,600 a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. & G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, includ- 
Total United States....| 2,826,300! 3,007,150] 3,008,050! 2,975,6501 2,605,300 ing the Panhandle District and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada, and Oregon. p Preliminary. r Revised. 








s Alaska, Georgia, North Carolina and South Dakota included with ‘‘Other Western 


Note—The figures indicated above do not include any estimate of any oil which 
States."’ * Less than 1,000 tons. 


might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED MAY 23, 1936 


(Figures in thousands of barrels, 42 gals. each) 


_ 
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April Production of Portland Cement Reaches 8,519,000 
Barrels—Shipments Total 9,089,000 Barrels 














































































































































































































Datly Refining Crude Runs | Stocks of Finished and The United States Bureau of Mines in its monthly cement 
rss aa eters Unfinished Gasoline | Stocks + statement said that the Portland cement industry in April, 
District Finished |Unfin'd| Gas 1936, produced 8,519,000 barrels, shipped 9,089,000 barrels 
tar: indeteee a BG roy Nerihe } from the mills, and had in stock at the end of the month 
Rate | Total |P. C.| age | ated | fineries| &c. | Distil.| Ot 20,556,000 barrels. Production and shipments of ee Sage 
cement in April, 1936 showed increases, respectively, 0 
East Coast. 612 612/100.0 495} 80.9] 7, 11,772} 1, : . . 
Appalachian.| 154] 146] 94.8] 105] 71.9 soon yt “4 wae 38.8 and 46.6%, as compared with April, 1935. Portland 
Ind.,Ill.,Ky.| 442) 424) 95.9) 414) 97.6) 7,264) 2,660} 928) 3,406 cement stocks at mills were 3.1% lower than a year ago. | 
Siieoee” 453} 384] 84.8| 2991 77.9! 4,366] 2,306] 6791 2.717 The mill value of the shipments—14,183,000 barrels—in 
Inland Texas 330] 160) 48.5) 107] 66.9) 1,149] 156] 248) 1,756 the first quarter of 1936, is estimated as $21,695,000. <Ac- 
La Gut | Seo] Seal goat = Saal sacs] 876) 188) 1,989) 6.976 cording to the reports of producers the shipments totals for 
No. La.-Ark 80 72] 90.0 49] 68.1} 233] 136] 112) ‘388 the quarter include approximately 461,000 barrels of high- 
ee I 525] oe Ry a ee a Portland cement with an estimated mill value 
, ; . , of $870,000. 
pee ee : ve _ 2794 80.7 a7 5.088 *o00 e081 In the following statement of relation of production to 
. capacity the total output of finished cement is compared 
xEst.tot.U.S. with the estimated capacity of 162 plants at the close of 
May 23°36] 3,869] 3,869 2,975 42,447] 23, ; ' . : 
May 16 '36 a 3'869 2'920 42'929| 22'625| 6'oaa| 99 120 ~«©=April, 1935 and of 160 plants at the close of April, 1936: 
U.S.B.of M. | | | | | | RATIO (PER CENT) OF PRODUCTION TO CAPACITY 
May 1935 2,594 z34,725'220,471' 26,287!z100177 aad cee pee '- 
4 . > anuary, 
x Bureau of Mines basis currently estimated. z As of May 31, 1935. 438 1936" 1936 “1936 1936. 
> Tho meeth. .......-<<s 27.9% 39.2% 23.4% 16.4% 16.1% 
“Sa eee € Coal L D The 12 months ended_..! 27.9% | 30.5% 29.6% 29.2% 29.0% 
roduction i 
a A OO SET RO ee Latest Week PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
The United States Bureau of Mines, in its weekly coal CEMENT, BY Suresmars, is avne, 1935 AND 1936 
; ° . In Thousands of Barrels 
report states that production of soft coal declined slightly 
in the week ended May 16. The total output is estimated at Stocks at End 
6,758,000 net tons, a decrease of 97,000 tons, or 1.4%, from miei re | Sane of am 
the preceding week. Production during the week in 1935 1935 | 1936 | 1935 ; 1936 | 1935 ) 1936 
corresponding with that of May 16 amounted to 5 OOO Eastern Pa., N. J. and Md_-.-..-- 1,415] 1,728] 1,309] 1,666) 3,835) 3,803 
| " . y ted to 90,848, New York and Maine. _-..--.-- 444] 531] 386] 407] 1,522] 1,530 
tons. Ohio, Western Pa. and W.Va-.-.| 542/665) 514) 800) 2,556) 2,709 
° ° ° ° ° Mi Bapeftpa Die Eat eR BO 3 P 4 
ia ye saagg premneine in Pennsylvania during the week wis. fl, Ind. and Ky_-..-..-.-- 600; 696) 530) 914 2,613) 3,118 
a i .  Va., Tenn., Ala., Ga., Fla.&La.| 701 : 
ended May 16 is estimated at 1,007,000 net tons. Com- Fi. Tn Ae en ea Dar | 368] 643/540] 758] 2670] 2918 
pared with the preceding week, this shows a decrease of W. Mo., Neb., Kan., Okla. & Ark 430 709} 634 812 1,499) 1,510 
148,000 tons, or 12.8%. Production in the corresponding Colo., Mont., Utah, Wyo. & Ida. 125 289 161 280 377 : 375 
ornia “-—<—<—<“<+<<«esee8 «+e oe eo eo eee = & ’ ’ , ’ 
week of 1935 amounted to 1,123,000 tons. Oreson and Weshinetca......... 277| °316| 191] 406] 551] 529 
During the calendar year to May 16, 1936, a total of | 
000 , ARPS TEREES pod Mea ee 6,136' 8,519! 6,198! 9,089! 21,2191 20,556 
4 a tons of bituminous coal and 21,227,000 net tons PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
of Pennsylvania anthracite were produced. This compares CEMENT. BY MONTHS IN 1935 AND 1936 (IN THOUSANDS OF 
with 145,273,000 tons of soft coal and 20,494,000 tons of BARRELS) 
hard coal produced in the same period of 1935. The Bureau’s pal pas sas 
statement, follows: reer pments areas © - 
ESTIMATED UNITED yiod FRODUCTIONSOF COAL*AND]BEEHIVE 1935 1936 1935 1936 1935 1936 
So... 202 sen | agee| gee | azar | 22.000 
Week E TPG © eo éomee 3,053 ® ’ ’ ’ , 
nded Calendar Year to Date pepe ones 4/299 5.263 4,878 7,138 | 21,289 | a21,126 
May 16 | May9 | May 18 AI icivebubwetad 6,136 | 8,519 6,198 9,089 21,219 0,556 
1936c | 1936d | 1 cm odilieh aiiedil 8,993 | ...... SS daiaadl  Ppeeseat 
935 1936 1935 e 1929 Jue............. eRe ee ee ao, 
Bitum. coal: a ye 4 Seeebncesenen eet aeeeee aes ee recy eevcce 
Tot. for per’d/6,758,000/6,855,000/5,848 000] 157,441,000) 145,273,000/200,326,000 ugust..-........ 235 | ------ 105] ------ 419 | -...--- 
Daily aver--|1,126,000|1,143,000} 975,000] 1/355. 1,250, September -__.____- CE: neeidie 8 ipeetaieaiet 21,783 | _...-. 
Pa. anthra.: b aa cay Pierre rae: Wag tes cae October «2222727. 7/510 | 222222 8\704 | =222- 20,501 | 222222 
Tot. for per’d|1,007,000/1,155,000|1,123,000] 21,227,000] 20,494,000] 27,954,000 ovember-__.__.- ‘9 ppeces ("| | pppoe _ * Gpeneees 
" Daily aver. 167,800} 192,500} 187,200} 183,800] 177,400} 242,000 December--....... 5,803 | -.---- 4,514] -...-- 22,908 | -.--.. 
ve Coke: 
Tot.forper’d; 19,100} 17,400) 11,800 534,300 380,200} 2,413,800 Willa 20 cuscese VOA0G 3 wcbiiée TE,000 © cusead ' sxesse I coonce 
Daily _aver-- 3,183" _ 2,900 1,967 4,528 3,222 20,456 Note—The statistics given above are compiled from reports for April, received by 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes the Bureau of Mines, from all manufacturing plants except one. 


Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped a Revised 
by truck from authorized operations. c Subject to revision. d Revised. e Adjusted 


to make comparable the number of working days in the three years. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 
(The current estimates are based on railroad carloadings and river shipments and 
are subject to revision on receipt of monthly tonnage reports from district and State 
sources, or of final annual returns from the operators.) 


—_$_$_<——_—__ 

April Exports of Tin Under International Tin Agree- 
ment Above March 

During April the five countries participating in the Inter- 

national Tin Agreement exported 11,444 tons of tin, it is 
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made known in a communique issued May 26 by the Inter- 
national Tin Committee through the New York office of the 
International Tin Research and Development Council. This 
compares with exports of 11,399 tons in March and 10,200 
tons in February. 

The communique also discussed plans for the continuance 
of the Tin Agreement, which expires on Dec. 31, 1936. The 
following is the communique as issued on May 26: 


International Tin Committee Communique 
1, The International Tin Committee met at London, England, on Tues- 


day, May 26, 1936. 
2. The monthly statistics as to exports are as follows: 

















February March April 
Netherland East Indies............- 2,076 2,435 2,401 
isda nbadin ct watitiitaniea iin 699 627 542 
le EE AGP PE EOIN A AEE LCA 1,694 1,437 *2,388 
EEN IR SCE mye 4,754 5,923 5,303 
MRE a eo ETT BET eg 977 977 810 





* Tentative. 

3. The committee decided to defer determination of the quota until its 
meeting to be held June 25. 

4. The Tin Control Scheme will end Dec. 31, 1936, unless an agreement 
is reached for its renewal. The four signatory countries, Bolivia, Malaya, 
Netherland East Indies and Nigeria, are willing to continue control for a 
further period on a basis to which they all agree, provided Siam, Belgian 
Congo and other tin producing countries participate on satisfactory terms. 
Siam and Belgian Congo claim substantial increases in the tonnages allotted 
to them under the present Scheme. Negotiations with the Belgian delega- 
tion have reached a point which offers reasonable expectation that the 
delegations of the four signatory countries may be able to recommend a 
proposal to their governments provided that agreement can be reached on 
the Siamese claims. It has been decided to send two representatives of 
the committee to Bangkok to negotiate with the Government of Siam. 
The Siamese Government has welcomed this decision and will afford all 
facilities to the two representatives. 


—_ le 
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Increase in World Consumption of Tin During Year 
Ended March 31 Noted as Compared with Previous 
12-Month Period 

According to statistics contained in the May issue of the 
International Tin Research and Development Council’s 
“Bulletin,” published by The Hague Statistical Office, world 
apparent consumption of tin in the year ended March 31, 
1936, was 147,877 tons, representing an increase of 25,529 
tons compared with the previous 12 months. World produc- 
tion in the year to March, 19386, was 145,164 tons. In an 
announcement issued May 27 by the New York office of 
the Council it was also stated: 

The total consumption of tin in March, 1936, was 18,424 tons, this 
figure being the highest reached singe the peak month of 1935 (September, 
13,693 tons). The production and consumption of tin in the first quarter 
of 1936 were in very close agreement, the figures being 38,400 tons and 
38,139 tons, respectively. 

Out of 15 countries which used more than 1,000 tons, Germany alone 
showed a decrease in the year ended March, 1936. Substantial increases 
are recorded for the United States, 37.2%; Holland, 38.9%; Czecho- 
slovakia, 28.5%; Russia, 23.7%; Switzerland, 16.7%; the United King- 
dom, 15.6% ; Belgium, 14.9%; India, 13.6%, and Sweden, 11.8%. 


Statistics of Consumption 
The consumption figures for the principal countries are shown in the 
following table in tons of 2,240 pounds: 


























Year Ended 
Percentage 
March March Increase or 
1936 1935 Decrease 
i on sen on cient been emeinen eeiie 66,391 48 376 +37.2 
pl I Si a ag I Oe Ca 23,517 20,341 +15.6 
Gt a... ctumesedéedauctonadeceucde 9,585 10,096 —5.1 
Diditn 6nd dritwubedbtinatnhdindsetee 8,785 8,713 +0.8 
Dijin ahimatiinkGbenenddnbenanhtined 7,714 6,236 + 23.7 
Stati atcha tr tencticde Stat te dae Seaieth aah rian anien es dvtntacin 5,109 4,297 +18.9 
Ge SE cwadbscecodacbabiindbowes 26,776 24,289 +10.2 
Apparent total consumption... ....._.-- 147,877 122,348 +20.9 
Total use in manufacture..........._....- 139,200 129,100 +7.8 
Change in consumers’ stocks.............| +8,500 —7,000 








No figures are available for Italy since the beginning of 1936. These 
“use in manufacture” figures are only approximate, but may be taken as 
indicating general trends. 


The Consuming Industries 


World production of tinplate in the first quarter of 1936 is recorded 
as 820,000 tons against 818,000 tons in the first quarter of 1935, and 
712,000 in the first quarter of 1934. The quantity of tin used by this 
industry increased from 48,500 tons in the year ended March, 1935, to 
52,300 tons in the year ended March, 19386. The output of motor vehicles 
is given as 1,418,000 in the first quarter of 1936 against 1,361,000 in the 
corresponding period of 1935. 


World Stocks of Tin 


The world visible stocks of tin at the end of April, 1936, were 16,956 
tons against 17,336 tons at the end of March. Consumers’ stocks continue 
to increase, the total increase in the year ended March, 1936, being 
approximately 8,500 tons against a decrease of about 7,000 tons in the 
previous 12 months. 


_ 
— 





Lead Sales in Larger Volume—Action on Tin Quotas 
Postponed—Copper Inactive 


‘Metal and Mineral Markets” in its issue of May 28 
states buying of lead showed further improvement in the 
last week, the sales moving up to a level that might be con- 
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sidered slightly above average. Though shipments of copper 
to consumers have been holding up well, new business of 
consequence is not expected before August. Inquiry for 
zine has improved. The tin market steadied in London on 
postponement of action at this time on production quotas 
for the third quarter. The move to raise steel prices for 
the July-September period attracted wide interest in non- 
ferrous metal circles. The publication further stated: 


Copper Quiet Here 

New purchases of copper in the domestic market continued on a reduced 
scale, sales for the week amounting to about 2,600 tons. Except for the 
larger movement of scrap to copper refiners, the industry is not at all 
disturbed over the present quiet spell. Deliveries of copper against 
existing contracts are probably a little larger than at this time last month. 
The quotation continued at 9\4c., Valley. 

Foreign buying was in fair volume, but prices were irregular, showing a 
rather wide range almost daily. The London market steadied on Tuesday, 
largely on covering by shorts. Actual consumption of copper in Europe 
is believed to be down from the recent high, owing to the strong play of 
polivics that has shaken the confidence of business men and has again 
diverted attention to rearmament. Compared with a week ago, thd foreign 
quotation for copper was about unchanged. 

Production of copper in the world from ore originating outside of the 
United States amounted to 285,100 short tons in the first quarter of 1936, 
the American Bureau of Metal Statistics reports. This compares with 
289.100 tons in the last quarter of 1935. The monthly average for the 
first quarter of the current year was 95,033 tons, against 96,367 tons in 
the last quarter of 1935 and a monthly average of 100,975 tons for all of 
last year. 

Copper production of the world, ex United States, by months, on smelter 
basis, was about as follows, in short tons: 














| 1935 | 1936 1935 | 1936 
. 107,000 I nb. on eden cient aa - eeeee 
PORTED « oo wccee 105,500 92,200|};August...._.. .. J. 2 Beers ee 
Pnsscéaed&E 113,300 98,600/}|2eptember - . . _._- fk Te ee 
Se ihrinn Ms edsivessinnts leeds ee... whee PTS «nteccns I Es ease 
i diate ote ind ee. etek November . . . - ... ee ohh 
SE bis hice > bowd ae oo es oe December... _.--- ft a ae eee 





Lead Firm at 4.60c. 


Sales of lead during the last week amounted to about 5,100 tons, which 
compares with 3,750 tons in the previous week and less than 2,000 tons 
two weeks ago. A fair tonnage of prompt shipment lead was included 
in the week’s transactions. Battery makers and pigment manufacturers 
were the largest buyers. Inquiry for lead was good as the week closed 
and producers feel quite optimistic over the immediate future. The 
market was firm. 

Quotations continued at 4.60c., New York, the contract settling basis 
of the American Smelting & Refining Co., and at 4.45c., St. Louis. Sales 
of its own brands in the East were reported by St. Joseph Lead at a premium. 

The refined-lead statistics for April were satisfactory, stocks on hand 
showing a reduction of 2,397 tons. Shipments to consumers exceeded 
40,000 tons for the first time since last December. Domestic shipments 
to consumers during the first four months of the current year totaled 
144,876 tons, which compares with 136,113 tons in the same time last 
year. The industry is following the rate of activity in cable plants with 
unusual interest, for it is in this field that consumption of lead remains 
rather low. In the first four months of 1936 the shipments of lead to 
cable makers totaled 9,644 tons, against 8,657 tons in the same time last 
year and 10,337 tons in the January-April period of 1934. 


Zinc Holds Firm 


Buying interest in zinc has improved, but this has not yet been trans- 
lated into important business. Producers sold about 2,000 tons of zinc 
in the last week, all on the basis of 4.90c., St. Louis. The shipments to 
consumers during the seven-day period increased to 5,000 tons, indicating 
that the demand for zinc products is holding up well. So-called unfilled 
orders in prime Western zinc are now down to 28,132 tons. 


Defers Action on Tin Quotas 

Interest centered in the meeting of the International Tin Committee, 
held in London May 26, at which it was decided to defer determination 
of the quotas for the third quarter until the next meeting of the group on 
June 25. At the same time it was disclosed that Bolivia exported 2,388 
tons of tin during April, which compares with 1,437 tons in March and 
1,694 tons in February. The figures for April were declared to be “‘ten- 
tative.’’ 

The four signatory countries, it was stated officially, are willing to 
continue control beyond Dec. 31, 1936, on a basis to which they all agree, 
provided Siam, Belgian Congo, and other tin-producing countries, par- 
ticipate on satisfactory terms. Negotiations with the Belgian delegation 
have reached a point which offers reasonable expectation that the dele- 
gations of the four signatory countries may be able to recommend a pro- 
posal to their Governments ‘“‘provided that agreement can be reached on 
the Siamese claims.’’ 

Demand for tin was quiet throughout the week. The price fluctuated 
within narrow limits, and an unsettled market is generally expected for 
some time to come because of the uncertainty over the outcome of the 
negotiations for the renewal of the agreement. 

Chinese tin, 99%, was nominally as follows: May 21, 45.125c.; 22, 
45.125c.; 23, 45.125c.; 25, 45.125c.; 26, 45.250c.; 27, 45.375c. 


—— 
Third-Quarter Price Advances of $2 a Ton Affect 
Principal Steel Products ° 


The “Iron Age,” in its issue of May 28, stated that price 
advances for third quarter have been announced by leading 
producers of semi-finished steel, bars, plates and shapes, 
all grades of sheets and hot-rolled strip steel. The increase 
amounts to $2 a ton on all products except cold-finished 
carbon steel bars, which will go up $3 a ton. Third-quarter 
quotations on wire products, tubular goods, rails, track 
accessories and cold-rolled strip have not yet been named. 
The “Age” further stated: 

Cold-rolled strip is slated for an advance of at least $2 a ton. Rails 
may be marked up to $40 a ton. Certain revisions are expected on 
merchant wire products, but pipe is not expected to be changed. Skelp 
has already been reaffirmed at 1.80c. a pound, all basing points. Tin plate 
will not be changed in the midst of the canning season. 
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The new schedules, which have been formally published by at least one 
important producer of steel, contain one important innovation in that all 
quotations and sales will be made f.o.b. place of delivery. Place of 
delivery is defined as the railroad freight station at or nearest the place 
at which the product:is to be used. If the place of delivery is at a 
basing point a switching charge of 24%c. a 100 pounds is added to the 
base price to obtain the delivered price. Chicago and Gary are exceptions, 
the switching charge at those points being 3c. a 100 pounds. At other 
points of delivery, prices will be determined as under the code. | 

As the new prices are not effective on shipments before July 1, con- 
sumers will be given opportunity to cover all their needs which can be 
shipped before that date. If this deadline is rigidly observed, June 
shipments should be very heavy; in fact, June should be the best month 
of the year for the steel industry. However, it is felt that it will be 
physically impossible to satisfy customer requirements of low-priced steel 
in the five weeks remaining in this quarter, and some carryover of business 
into July can scarcely be avoided. 

Steel deliveries today are still considerably delayed, and many users 
who had become accustomed to meeting their needs from day to day are 
hard pressed for tonnage. This is particularly true in the case of tin 
plate. Tin mills are nearly all engaged at capacity and are turning 
away cqsual customers who characteristically shop around for their needs. 

Raw steel output is very well sustained, ingot production this week 
being off only half a point to 68% of capacity. Operations are off 
slightly at Chicago, Philadelphia and Cleveland, but have gained at 
Buffalo and St. Louis and are unchanged at Pittsburgh and Wheeling. 

Automotive requirements are definitely declining, but are still sub- 
stantial enough to maintain sheet and strip mill operations at a high rate. 
One large producer reports that its sheet orders from refrigerator, stove, 
washing machine tub and air-conditioning equipment makers are now 
larger than its aggregate automotive takings. ; 

Freight car orders include 5,400 for the Chesapeake & Ohio, 500 for the 
Pere Marquette and 1,000 for the Norfolk & Western. The New Haven has 
bought 10 locomotives. The week’s fabricated structural steel awards of 
11,900 tons compare with 34,720 tons in the preceding period, but new 
projects increased from 10,865 tons to 27,400 tons. 

Scrap prices have again declined, the “Iron Age” composite for No. 1 
heavy melting steel having settled to $13.08 a gross ton because of a 50c. 
drop at Philadelphia. The finished steel composite, which will not be 
affected by price advances until July 1, remains at 2.097c. a pound, while 
pig iron is holding at $18.84 a gross ton. 


THE “IRON AGE” COMPOSITE PRICES 








Finished Steel 
May 26, 1936, 2.097c. a Lb. Based on steel bars, beams, tank plates, 
GED WEEE BE ccccdncdsoensdnne 2.097c.; wire, rails, black pipe, sheets and hot 
One month ago...... _ .--2.097¢.| rolled strips. These products represent 
Gea eee EO connedncecooeaces 2.124c.| 85% of the United States output. 
High 

I cist ces be deemtensdachs eepisinineveenaianaaaats 2.1300. Jan. 7 2.084c. Mar. 10 
Ie inet tin arctan nncnnintaaamtninin ete deena 2.130c. Oct. 1 2.124c. Jan. 
A 2 dees nite dtniininednerdittimaiiagtiie 2.199¢c. Apr. 24 2.008c. Jan. 2 
tin titininnniimmemmaammpeiaiiibintind 2.015ce. Oct. 3 1.867c. Apr. 18 

iin co cenienaiineceutniatiiitinin enmmendesaidiieediiiniala 1.977c. Oct. 4 1.926c. Feb. 2 
Dh de vemeceh édbmadbacubiauie bia 2.037c. Jan. 13 1.945¢. Dec. 29 
ee qvéttsbutiicaenbebenie 2.2 Jan. 7 2.018¢e. Dec. 9 
EE eee noe 2.317c. Apr. 2 2.273c. Oct. 29 
al enlace en carta mnien teens tte eee eae 2.286c. Dec. 11 2.217e. July 17 
Dl iabtinbvdinenabeinanansahewebaekal 2.402c. Jan. 4 2.212c. Nov. 1 

Pig Iron 

May 26, 1936, $18.84 a Gross Ton Based on average of basic iron at Valley 
a a een $18.84; furnace and foundry irons at Chicago 
One month ago. ..........-....-.. 18.84; Philadelpjia, Buffalo, Valley and 
Gy Gc tncutdessoucdoabte 17.83| Birmingham. 

High Low 
iii en etter ah epentatiamni date nhain iia tate $18.84 Jan. 7 $18.84 Jan. 7 
Sn 2 dih tincnstridiahicenenuplnaiinmesasesigdimmniandeinineedtdae 18.84 Nov. 5 17.83 May 14 
ST lento cian arenes deaienmianntsindniiiniel 17.90 May 1 16.90 Jan. 27 
| Ey Perea EE 16.90 Dec. 5 13.56 Jan. 
DI. «jt pigitndpmnddabiieibmamedadedmetis 14.81 Jan. 5 13.56 Dec. 
"7 ESR ETD Sa I NS 5.90 Jan. 6 1479 Dee. 15 
ELAINE AL SEL GAINS 25. 18.21 Jan. 7 15.90 Dec. 16 
itt EGY SAN 5 55 SG A eR 6 OF 18.71 May 14 18.21 Dec. 17 
OT SEES Rae ea Caen ee) a 18.59 Nov. 27 17.04 July 24 
Pith éedécodbiinnnteoatndmuaienin 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

May 26, 1936, $13.08 a Gross Ton Based on No. 1 heavy melting steel, 
Ges ee... oe cacecostiosbie $13.25; quotations at Pittsburgh, Philadelphia 
a el 14.54; and Chicago. 
TEC EE ae 10.83 - 
SSCS ERY ae es Oe tS Ce OT $14.75 Feb. 25 $13.08 May 26 
EE ONES a Re Naan as 13.42 Dec. 10 10.33 Apr 23 
EAR SNCs Hype 13.00 Mar. 13 9.50 Sept. 25 
NE TEL TENE TING Ek RUE kB NH 12.25 Aug. 6.75 Jan. 3 
Dia cardedbdnasnehnetendadninhneuiin 8.50 Jan. 12 6.43 July 5 
TERRES eS BG APES 11.33 Jan. 6 8.50 Dec. 29 
EER ey aed eae Pe ag IN 15.00 Feb. 18 11.25 Dec. 9 
AIS A ECR Rip Ea OES Se 17.58 Jan. 29 14.08 Dec. 3 
nk RE TE el ML ail Aint TL GRE ES | 16.50 Dec. 31 13.08 July 2 
Dt Abi bskbebdindiderauboannditinuwsedkie 15.25 Jan. lil 13.08 Nov. 22 


The American Iron and Steel Institute on May 25 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98% of the steel capacity of the industry will be 67.9% 
of the capacity for the current week, compared with 69.4% 
last week, 71.2% one month ago, and 42.3% one year ago. 
This represents a decrease of 1.5 points, or 2.2%, from the 
estimate for the week of May 18. Weekly indicated rates 
of steel operations since April 22, 1935, follow: 
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1935— 

Apr. 22....- 44.6% |Aug. 5..... 46.0 Nov. 18..... 53.7%| Feb. 24..... 52.9 
Apr. 29..... 43.1% | Aug. 12..... 48.1%| Nov. 25..... 55.4%| Mar. 2..... 53. 
May 6....- 42.2% | Aug. 19..... 48.8 [> teesecd 58.7% Mar. 9..... 55. 
May 13....-.- 43.49 | Aug. 26..... 158% Dec. 9...-.. 55.7 Mar. 16..... 60. 
May 20..... 42.8% |Sept. 2..... 45.8 Dee. 16..... 54.6 Mar. 23..... 53.7 
May 27...-- 42.39% |Sept. 9..... 18.3% Dec. 23..... 49.5 Mar, 30..... 62. 
June 3....- 39 A@ | Sept. 16...-.- 48.3 Dec. 30..... 46.7 ASB. Gieced 64.5 
— 7 seater: 38:34 Beer 50 emmy 50.8% hg 6 49.2% i =o tet oa 
Fue 17. Oem 7... AO TRIED, 13.2... 48) Ape, 87...-713 
a ~ _...82.8%| Oct. 14 50.4%| Jan 49.9%| May 70.1 
July 1. FF oe ote 21.51.85] Jan, 27...2.40.4%| May 11.2.2269.1 
July 15.....- 39.9%} Oct. 28..... 51.9%/| Feb. 3...-. 50.0%} May 18..... 69.4 
July 22..... 42.2%i Nov. 5...-. 50.9%| Feb. 10..... 52.0%| May 25..... 67.9% 
July 29..... 44.0%! Nov. 1ll..... 52.6%' Feb. 17..... 51.7% 


“Steel” of Cleveland, in its summary of the iron and steel 
markets, on May 25 stated: 

Large orders for railroad cars, car material and tin plate, with tin 
plate mills now operating at capacity, featured the week. 

The heavy equipment industries, farm tools and tractors, as well as the 
machine tool and allied equipment manufacturers gave evidence of sus- 
tained demand. 

Automotive requirements were down slightly, reflecting the reduction 
of 8,300 units to 109,800 in automobile assemblies, and lowering sheet 
mill operations. 

The net result was a reduction of 2 points to 66%%4% in the steel- 
works rate. 

Announcement of steel prices for third quarter is expected this week, 

to open books June 1. While some spokesmen for the industry have 
pointed out that the trend must be upward, in view of rising manufac- 
turing costs, social security legislation, and vacations with pay for wage 
earners, no definite statement was made by any producer regarding next 
uarter. 
’ Some consideration has been given the fact that price changes in mid- 
year would now synchronize with the automobile manufacturers’ prepara- 
tions for the change-over to new models, affording them an opportunity to 
adjust their costs and selling prices. 

In the week 6,900 freight cars were awarded. This brought the total 
number for the month to 9,750, largest since 10,500 last December, and 
requiring 107,250 tons of rolled steel, and 39,000 tons of wheels and 
axles. Chesapeake & Ohio ordered 5,400; Norfolk & Western, 1,000; Pere 
Marquette, 500. Southern Pacific is inquiring for 2,800. St. Louis South- 
western is in the market for 50 freight cars, five coaches and five 
locomotives. 

Railroads consider their surplus of freight cars, numbering 179,000, as 
too narrow a margin under today’s conditions; in some instances there 
have been delays in handling steel, as well as other products. Fresh rail 
commitments have been lacking for some weeks though a secondary buying 
movement is anticipated this fall. 

After a temporary bulge in the preceding week, awards of structural 
shapes dropped again to 13,205 tons, near the average for the year. 
Inquiry came out for 35,000 tons for a floating dock for the Navy at Pearl 
Harbon, T. H., and 12,000 tons for a building in Radio City, New York. 
A survey of the oil industry indicates that $1,000,000,000 will be spent 
this year with other industries for material, including large tonnages of 
steel, principally structures. 

Scrap prices show further reductions, lowering ‘“‘Steel’s” scrap com- 
posite 25c. to $13.18, but steadying tendencies are more in evidence. 
From the peak in March scrap prices generally have dropped $2 a ton. 

Though scrap has offered severe competition to pig iron, prices of the 
latter are expected to be reaffirmed for third quarter. Pig iron ship- 
ments, nevertheless, remain at a higher average than last month. Supplies 
of castings for automobiles are experiencing lighter operations, but this is 
offset in a measure by better demand for railroad equipment parts, 
machine tools and sanitary ware. 

Pittsburgh district steelworks operations last week declined 2 points 
to 61%; Chicago % to 70%; eastern Pennsylvania 1% to 43; Detroit 
6 to 88; New England 2 to 75; Cleveland 1% to 74. Buffalo was up 3 
to 78, and others unchanged. 

**Steel’s’’ iron and steel composite is down 7c. to $32.87, due to the 
recession in scrap, while the finished steel index holds at $52.20. 


Steel ingot production for the week ended May 25, is 
placed at about 684%4% of capacity, according to the “Wall 
Street Journal” of May 28. This compares with 69% in the 
two preceding weeks. The “Journal” further stated: 

U. S. Steel is estimated at 63%, against 62%4% in the week before, 
and 63% two weeks ago. Leading independents are credited with 72%%, 
compared with 74% in the previous week, and 73%% two weeks ago. 

The following table gives a comparison of the percentages of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. 8. Steel Independents 
Se eee 68 — \&% 63 + ik 72 —-1hg 
1985.............. 37 1 gale oa ot 
alg TE Fh aE 57% —1 46 67 —216 
ES 42 +2 35 +2 48 +3 
RE a 43 —l 44% —1\% 42 --1 
SII on an, onda ih estnintnanin tab 73% —1% 79 —!I 69 —1 
SF ae 95 -—1 99% —k 92% — % 
Sree 79 —3 824% —4 76 +2 
ae 80 —lh 87% —1% 73 





1932 not available. 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended May 27, as reported by 
the Federal Reserve banks, was $2,474,000,000, a decrease 
of $7,000,000 compared with the. preceding week and of 
$1,000,000 compared with the corresponding week in 1935. 


After noting these facts, the Board of Governors of the 
Federal Reserve System proceeds as follows: 

On May 27 total Reserve bank credit amounted to $2,466,000,000, a 
decrease of $4,000,000 for the week. This decrease corresponds with 
decreases of $29,000,000 in non-member deposits and other Federal Reserve 


accounts and $22,000,000 in Treasury cash and deposits with Federal 
Reserve banks, and an increase of $13,000,000 in monetary gold stock, 
offset in part by increases of $53,000,000 in member bank reserve balances 
and $6,000,000 in money in circulation. Member bank reserve balances 
on May 27 were estimated to be approximately $2,900,000,000 in excess of 
legal requirements. 

Relatively small changes were reported in holdings of discounted and 
purchased bills and industrial advances. An increase of $2,000,000 in 
holdings of United States Treasury bills was offset by a decrease of $2,- 
000,000 in holdings of Treasury notes. 


The statement in full for the week ended May 27, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 3624 and 3625. 
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Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year end 


May 27, 1936, were as follows: 
Increase (+) or Decrease (—) 


ince 
May 7, 1936 May 2, 1936 May 30, 1935 

EET Ae REPOS iv cidénowten — 3,000,000 
Dt abd coiecee) dinnnanpee 4,000,000 —1,000,000 —1,000,000 
U. 8. Government securities... ..... 2,430,000,000  -.-.------ 2 - + ~~ ------ 
Industrial advances (not including 

$25,000,000 commitm’ts—May 27) 30,000,000 -...-.----- + 3,000,000 
Other Reserve ban credit.........- —4,000,000 —4,000,000 —1,000,000 
Total Reserve bank credit._.____. 2,466,000,000 —4,000,000 —1,000,000 
Monetary gold stock. .............. 10388,000,000 +13,000,000 + 1,553,000,000 
Treasury & National bank currency..2,494,000,000 +1,000,000 2,000,000 
Money in circulation. .............. 2,000,000 +6,000,000 +391,000,000 

ember bank reserve re 5,747,000,000 +53,000,000 +920,000,000 
Treasury cash and deposits with Fed- 

eral Set ili tile 3,116,000,000 —22,000,000 + 146,000,000 
Non-member ya and other Fed- 

eral Reserve accounts............ 582,000,000 —29,000,000 + 62,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the cur- 
rent week, issued in advance of full statements of the mem- 
ber banks, which latter will not be available until the coming 
Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 





——New York City—— —Chicato—————- 
May 27, May20, May 29, May 27, May 20, May 29, 
1936 1936 1935 1936 1936 1935 
Assets— $ s $ $ ~ $ 
Loans and investments—total.. 8,595 8,561 7,690 1,852 1,859 1,492 
Loans to brokers and dealers: 
In New York City... ........ 894 918 828 asdieue ieee oe 
Outside New York City... 74 72 58 43 45 31 
Loans on securities to others 
en ditnnucheaname 748 750 731 140 148 166 
Accepts. and com’! paper bought 134 141 183 14 15 23 
Loans on real estate........... 133 133 127 15 15 16 
IIT 31 29 108 6 6 & 
Gey Givcntebsotckniedmaaoee 1,185 1,204 1,158 279 272 233 
U. 8. Govt. direct obligations.. 3,734 *3,655 3,225 969 979 684 
Obligations fully guaranteed by 
United oe government. ... 546 543 247 94 92 79 
Other securities. .............. 1,116 *1,116 £1,025 292 287 250 
Reserve with F. R. Bank... 2.313 2,294 # 1,806 691 664 645 
I i lle ee 55 51 49 37 35 35 
Balances with domestic banks _. 73 71 71 207 205 243 
Other assetea—net............. 485 482 605 76 73 80 
Demand deposits—adjusted.... 6,309 6,162 5,330 1,459 1,438 1,266 
Go coca cccenende 561 582 608 462 462 440 
United States govt. deposits. eae 194 198 383 101 101 25 
Inter-bank deposits 
Domestic banks... .........- 2,278 2,323 # £1,883 571 567 495 
Foreign banks.............. 348 347 266 4 4 4 
ttt Ghnitin cceboanwoeee rye 4. dint dwiem wees <a pba’ 
Other abilities .............-.- 363 379 282 34 32 1 
Capital account.............-. 1,468 1,468 }§ 1,469 232 232 224 
* Revised figures 
a - — —--- 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statement» of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time tke statistics covering 
the entire body of reporting member banks in 101 cities 
eannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business May 20: 


The condition statement of weekly reporting member banks in 101 leading 
cities on May 20 shows a decrease for the week of $21,060,000 in total loans 
and investments, an increase of $118,000,000 in demand deposits-adjusted, 
and an increase of $86,000,000 in reserve balances with Federal Reserve 
banks. 

Loans to brokers and dealers in New York City declined $5,000,000. 
loans to brokers and dealers outside New York increased $5,000,000. and 
loans on securities to others (except banks) declined $1,000,000. Holdings of 
acceptances and commercial paper bought declined $4,000,000, real estate 
loans increased $1,000,000, loans to banks declined $38,000,000 in the 
New York district, and ‘‘other loans’’ increased $24,000,000 in the New 
York district and $37,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased $22,- 
000,000 the New York district and $8,000,000 in the Kansas City district, 
and declined $21,000,000 in the Chicago district, $20,000,000 in the Rich- 
mond district and $17,000,000 at all reporting member banks. Holdings 
of obligations fully guaranteed by the United States Government declined 
$4,000,000. Holdings of ‘‘other securities’’ increased $13,000,000 in the 
New York district and $5,000,000 at all reporting member banks. 

Demand deposits-adjusted increased $76,000,000 in the New York dis- 
trict, $39,000,000 in the Chicago district, $16,000,000 in the San Franc sco 
district and $118,000,000 at all reporting member banks. Time deposits 
declined $13,000,000 


A summary of the principal assets. and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended May 20, 1936, follows: 
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Increase (+) or Decrease (—) 
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May 20,1936 May 13,1936 May 22, 1935 

Assets— $ | 
Loans and iny ents—total. . ..21,799,000,000 —21,000,000 + 2,024,000,000 
Loans to brokers and dealers: 

In New York City............ 964,000,000 —5,000,000 +118,000,000 

Outside New York City........ 213,000,000 +5,000,000 +44,000,000 
Loans on securities to others 

(except banks). ............... 2,079,000,000 —1,000,000 —49,000,000 
Accpts. and com’! IF wages bought... 332,000,000 —4,000,000 —63,000,000 
Loans on real estate. ...........- , 147,000,000 + 1,000,000 +31,000,000 
Loans to banks ss hed tench ih walle iiehacs 2,000,000 —38,009,000 -—72,000,000 
Gy Ge, « Avddht cbiiiditalcw ee 3,556,000, +37,000,000 + 00, 
U. 8. govt. direct obligations... .. 8,855,000,000 —17,000,000 +1,011,000,000 
Obligations fully guaranteed by 

United States government... . 1,285,000,090 —4,000,C00 +484,000,000 
Gee GEG a ntcededenceneed 3,306,000, +5,000,000 + ,000 
Reserve with Fed. Reserve banks. 4,623,000,000 +86,000,000 +-749,000,000 
I ‘369,000,000 —14,000,000 + 62,000,000 
oo domestic banks.... 2,319, ‘000, ‘000 +69,000,000 + 273,000,000 
Demand deposits—adjusted-_..... 14,390,000,000 +118,000,000 +-1,889,000,000 
5 GRR SR REGS ,043,000, —13,000,000 + 77,000,000 
United States govt. deposits...... 754,000,000 + 2,000,000 —85,000,000 
Inter-bank deposits: 

Domestic banks.............. 5,475,000,000 —17,000,000 +748,000,00 

Foreign banks. ..........-...-. ,000,000 —1,000,000 + 163,000,00 

rro ys dothesoedbomecbahesne °* Gheeeia - . sede —8,000,00 





Settlements as of April 30 


Assets of the Bank for International Settlements, Basle, 
Switzerland, as of April 30, amounted to 651,976,255 Swiss 
francs, it is noted in the Bank’s statement of condition for 
that date, which compares with 660,783,255 Swiss francs on 
March 31. Cash on hand and on current account with banks 
was also lower at the end of April at 9,537,666 Swiss francs, 
against 9,601,339 March 31. 

The following is the statement of the Bank as contained 
in Associated Press advices from Basle, May 4 (figures in 
Swiss francs at par): 
























































A ssets— ° April Previous Month 
A i i a ia le eS 23,.200,203.73 24,197,930.37 
Cash—0On hand and on current account with banks. 9,537,666.21 9,601,338.86 

FV RR CE NE ARS 14,094,288.06 12,960,221.65 
Rediscountable bills and acceptances: 

1. Commercial bills and bankers’ acceptances... 187,125,203.91 150,250,355.81 

Be GEG Gals ced petdbsctdadvaebdtiadbantbsban 188,791,518.93 188,278,604.66 

, RR era 325,916,722.84 338,528,960.47 
Time funds at interest—Not exceeding three months 38,951,665.75 ,032 633.33 
Sundry bills and investments: 

1. Maturing within three months: 

RR ER 2 ee 27,157 ,577.99 ,504.18 
(b) Sundry investments._.............-- 61,993,129.19 61,700,602.52 

2. Between three and six months: 

OE ee 21,384,851.93 13,411,487.91 
(b) Sundry investments................- 63,682,987.26 30,607,025.01 

3. Over six months: 
rg RN ER EE 51,583,471.52 50,291,773.15 
(b) Sundry investments................. 1,694,303.39 34,530,192.31 
RRP asp TSS 227 ,496,321.28 226,843,585.08 

Other assets: 

1. Guarantee of central banks on bills sold_..--. 6,213,323.20 6,235.386.67 
Th De SEU aounbinodncestidnobdicdtiadhean 6,566 ,064.11 6.383,198.83 
MOI SS a EE ESTES 12.779,387.31 12,618,585.50 
I a tenn e 651,976,255.18 660,783,255.26 

Liabilities— 

I i a 125,000,000.00 125,000,000.00 
Reserves: 

sn I a cin dl ee 3,324,345.55 3,324,345.55 

is . eoaoonunean 5,844,908.94 5,844,908 .94 

i i Ra ee TAG EG 11,689,817.85  11,689,817.85 

A ae da a iE EN AES Me ar 20,859,072.34 20,859,072.34 
Long-term commitments: 

1. Annuity trust account deposits...........-.- 154,763,750.00 154,340,000.00 

2. German Government deposit.............-. 77,381,875.00 77,170,000.00 

3. French Government deposit (Saar).......... 2,030 ,500.00 2,030.500.00 

4. French Government guarantee fund......... 61,930,084.72 61,930,084.72 

RRR I I Ry ors A ARES 296,106,209.72 295,470,584.72 
Short-term and sight deposits (various currencies) : 

1. Central banks for their own account: 

(a) Not exceeding three months........-.. 108,074,818.43 113,277,046.41 
Bret de Me gf RSE oe! 23,605,990.62 26,019.716.10 
, RR NE EP ee in 131,680,809.05 139,296,762.51 

2. Central banks for account of others: 

(a) Not exceeding three months.......... 2,989,184.08 2,984,831.20 
DT i aie a a ea 7,678,804.82 11,334,223.40 
PY ae a on ae ped Si SS. WF 10,667,988.90  14,319,054.60 

3. Other depositors: 

(a) Not exceeding three months........-.-. 683,597.20 83,355.00 

i Geta a > thd atianusaoedmeoaiink 521,828.11 812,526.73 
FRE SE ly NE FOG EASE 1,205,425.31 895,881.73 

Sight a ame gold) ero teinemciaidedle de testemaabiiaiaibanaiaie 19,309,411.53 19,087,670.06 
1 Cunpeetee on commercial bills sold.......... 6,265,278.21 6,278,346.51 
RB EAR EE TR SR Gh 40,882,060.12 39,575,882.79 
,  -_ i ee ee 47,147,338.33 45,854,229.30 

. DOSES DEED n 6 cuccddncoanscos 651,976,255.18 660,783,255.26 





France to Pay June 1 Coupons on Two Bond Issues at 
Rate of 25.52 Francs Per Dollar—Payment to be 
Made at Option of Holder 


Holders of two issues of bonds of the Government of the 
French Republic—the 20-year external gold loan 74% 
bonds, payable June 1, 1941, and the external loan of 1924 
35-year sinking fund 7% old bonds, due Dee. 1, 1949— 
are being notified today (May 30) that coupons on these 
loans, maturing June 1, 1936, payable at the office of J. P. 
Morgan & Co., New York, may until further notice also be 
paid at the option of the holder: 

(a) Upon presentation and surrender on and after June 1, 1936, at the 
office of Messrs. J. P. Morgan & Co., 23 Wall Street, New York City, in 
United States curreney at the dollar equivalent of French Fracns 25.52 
per dollar of face value of coupon, upon the basis of their buying rate for 
exchange on Paris at time of presentation. 

(b) Upon presentation and surrender on and after June 1, 1936, at 
the office of Messrs. Morgan & Cie., 14 ‘Place Vendome, Paris, France, in 
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French Francs at the rate of French Francs 25.52 per dollar of face value of 


coupon, 


provided in each case that such coupons have been stamped pursuant to 
the published notice dated July 27, 1935, with respect to the Decree of the 
French Government dated July 16, 1935. 


The notice, which was sent to the bondholders by Jean 
Appert, Financial Attache to the French Embassy, also said: 


Unstamped coupons maturing June 1, 1936, of the above Loans may, 
until further notice, also be paid, upon presentation and surrender, at the 
option of the holder, at the places and rates specified above, but, in ac- 
cordance with the requirements of the aforesaid Decree, only after deduc- 
tion, in each case, of 10% of the amount of such payment. 


- — 





Comparative Figures of Condition of Canadian Banks 


In the following we compare the condition of the Canadian 
banks for March 31, 1936, with the figures for Feb. 29, 


1936, and March 30, 1935: 


STATEMENT OF CONDITION “wane OF THE DOMINION OF 









































Assets Mar. 31, 1936|Feb. 29, 1936| Mar. 30, 1935 

as gold and subsidiar . oin— x $ $ 
ae ells 5,991,759 5,875,032 6,959,780 
SER Sa ome 10,231,839 9,823,286 9,481,493 

SENS, I see Aor ORS” 16,223,598 15,698,318) 16,441,273 
Pt ie ee emceneeeel eastkasebel auvtehennee 200,190,733 
Notes of ee gs sce tntincde uh deed tires 32,550,266 30,880,491}  .......-.. 
Deposits with Dank of Canada........ 188,202,912} 186,934,473) -—..._..-... 
Notes of other banks................-. 7,008,273 6,493,543 6,364,153 
United States & other foreign currencies. 22,413,880} 28,112, 20,712,024 
Cheques on other banks. ......-...-.-.-- 96,325,124; 78,511 ;020 77,759,823 
Loans to other banks in ey secured, 

rr rn +c oneadel -edasdocetel centadeneal Gotconewce 
Deposits made with oe balance due 

from other banks in Canada........-. 5,370,254 5,605,274 3,757,152 
Due from banks and lending gees al 

ents in the United Kingdom... -....-.- 53,178,973| 44,161,770) 29,611,616 
Due from banks and coulis ¢ correspond- 

ents elsewhere in Canada and the 

United Kingdom.................. 71,259,433 80,195298;} 60,948,866 
Dominion government and Provincial 

government securities. ............. 1,070,592,366/1,041,284,465| 797,731,644 
a ag municipal securities and Brit- 

ish, foreign and colonial public securi- 

ties other than Canadian............ 159,870,661} 151,125,490} 132,070,281 
Rallway and other bonds, debs. & stocks} 84,996,702 72,707,740} 40,313,437 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, deben- 

—_ bonds and po A securities of 

sufficient marketable value to 
[SRO EO LESTE AT Ae a 76,920,514 78,259,633] 80,515,080 

Elsewhere than in Canada... ....-_-.. 69,472,594 62,130,021 94,118,143 
Other current loans & disc’ts in Canada 732,657,582| 741,591,724} 819,133,461 

Ns ond ciel eet chem mmntsine mean 140,357,521} 145,623,539] 137,530,214 
Loans to the Government of Canada...| —..-.-----| ----------| -—--------- 
Loans to Provincial governments... ._. 24,943,195; 22,380,562}; 28,187,254 
Loans to cities, towns, municipalities : 

and school districts.............. .. 106,345,727} 105,079,620} 117,430,183 
Non-current loans, estimated loss pro- 

EER SEALE RET SER STEIN Ae 13,709,619 13,566,599 14,517 462 
Real estate other than bank premises... 8,698,763 8,614,445 7,900,608 
Mortgages on real estate sold by bank... 5,318,089 5,308,677 5,509,142 
Bank at not more than cost, 

less amounts (if any) written off... .- 75,806,717 76,130,983} 77,498,772 

ities of — under letters of 

credit as per contra................ 61,318,860 58,008,873) 53,828,339 
Deposits with the Minister of Finance 

for the security of note circulation... 6,886,788 6,879,684 6,724,046 
Deposit in the central gold reserves....| ...-------| eeee<cc---] ~--------- 
Shares of and loans to controlled cos... 10,598,111 10,676,314 13,288,683 
Other assets not included under the fore- 

i id i eit aanneniiomeee 2,019,700 1,896,742) 2,748,494 

Nala te 3,143,046 ,348|3,072,858,310|2,844,830,999 

LAabtltttes 
Notes in circulation. ................. 123,665,982} 124,385,537] 124,675,833 
Balance due to Dominion govt. after de- 

ducting adv. for credits, pay-lists, &c_ 55,501,237 65,214,342) 14,345,717 
Advances under the Finance Act.......| .......---| c-e-------| ---------- 
Balance due to Provincial governments. 40,141,423 35,726,594 32,793,116 
—— by the public, payable on de- 

tip a lie i aa 568,918,406| 533,784,608} 512,504,847 
Deposits by the public, payable after 

notice or on a fixed day in Canada... /1,532,157,747/|1,517,261,281/1,446,695,027 
Deposits elsewhere than in Canada._...| 414,367,961) 396,281,436] 322,946,063 
Loans from other in : 

secured, including bills rediscounted..{|  ......--..] c--<-ec<--] ~--------- 
Deposits made by and balances due to 

other banks in Canada............- 13,075,452 12,013,689 10,025,761 
Due to banks and banking correspond- 

ents in the United Kingdom.......-.. 9,064,476 8,514,066 6,636,101 
Elsewhere than in Canada and the 

i i, ca. ttche oon nedea 30,484,536 26,823,057 25,996,878 
I td. nth cade enna cdineeant 1,107,850 1,198,881 472,525 
Letters of credit outstanding... _...__- 61,318,860 58,008,873 53,828,339 
oe not incl. under foregoing heads 2,759,281 2,908,938 2,268,182 

Dividends dec and unpaid........ ,4 2,948,654 ,040 
Rest or reserve fund................. 132,750,000} 132,750,000} 132,750,000 
i 2 oo. oeemedasensobomud 145,500,000} 145,500,000) 145,500,000 

Total Mabilities................__.- 3,131,617,703|3,063,320,009!2,832,244,486 

Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. F 
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Foreign Secretary Eden Charges Italians with Broad- 
cast of Anti-British Progaganda to India and 
Palestine—Emperor Haile Selassie of Ethiopia Em- 
barks for England—lItaly Tells League Ethiopian 


Troops Used Dumdum 


Bullets 


Foreign Secretary Anthony Eden of Great Britain on Ma 
25 protested in the House of Commons against anti-Britis 


prop 


of India and Palestine in their native languages. 
that representations have recently been made to the Italian 


Government regarding these broadcasts. 


anda radioed by Italy each week to the inhabitants 


He said 


Meanwhile, Em- 


— Haile Selassie of Ethiopia on May 23 had sailed from 
aifa, Palestine, for England aboard the British cruiser 
Capetown, after a fortnight in Jerusalem recuperating from 
the strain of his struggle against the Italian invasion of 


Ethiopia. 


war was in the “Chronicle” of May 23, pages 3429-30). 


(Our most recent reference to the Italo-Ethiopian 


The 


Emperor will disembark from the Capetown at Gibraltar, 
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and there he will board a private vessel for the final stage of 
the journey to England. 

In a note to the League of Nations on May 22 Italy 
charged that Ethiopian troops had used dumdum bullets 
supposedly made in Great Britain. Associated Press Geneva 
advices of May 22 described these charges as follows: 


The League of Nations published a long, illustrated communication from 
the Fascist Government. It alleged that several thousand of the soft- 
nosed, mutilating bullets were found on prisoners captured in the south by 
Marshal Rodolfo Graziani, and that they were so marked as to make it 
reasonable to suppose they came from British firms. 

Early this week the British Foreign Secretary, Anthony Eden, charged 
before the House of Commons at London that similar evidence of British- 
made dumdum bullets was ‘‘fabricated’’ by one ‘‘Colonel Pedro Lopez,"’ 
reported former music hall magician. Mr. Eden said the British Govern- 
ment had warned Italy of ‘‘Lopez,’’ but that his relations with the Italian 
Embassy in London had continued nevertheless. 

A previous Italian protest, containing specific allegations that the dum- 
dums were made by British firms, was withdrawn from Geneva last week. 

Today's communication stated: 

‘There is a chain of pone vena yang => evidence that dumdum bullets 
have been systematically employed tal Ethiopian soldiers. This could not 


have been unknown to the an co ers and the Ethiopian 
Government, which, therefore, should bear the responsibility. 


A London dispatch of May 25 to the New York ‘“Times’”’ 
discussed the charges of Italian propaganda against Great 
Britain in part as follows: 


This episode in the Commons may seem to make light of Italian propa- 
ganda efforts. Nevertheless, it is well known that behind all this is a 
situation of serious importance, which has embittered Anglo-Italian rela- 
tions throughout the past year and threatens to become still more serious 
unless something is done to remedy it. The remedy must come from the 
Italian side, it is argued here, and at present there is no sign of its being 
applied, although a single word from Italy's all-powerful leader would 
suffice to end the annoyance. 

There are three varieties of Italian propaganda that, for a year or more, 
have been getting under the British skin and making difficult conditions 
worse. 

First came the Italian newspaper attacks of last autumn, impugning 
British motives in resisting the Italian invasion of Ethiopia and assailing 
British prestige in North Africa. These attacks were advanced as the 
official reason for sending the British Home Fleet into the Mediterranean, 
although that was an excuse that misled nobody. 

The real reason for the fleet reinforcement was the pouring of Italian 
troops into Libya, with the consequent threat to Egypt, and the perilous 
position in which the Italian military and naval movements had left the 
slimly held British Mediterranean headquarters at Malta. 

It was understood then that some ships would be withdrawn if the 
propaganda ceased. LBut it did not cease and the ships were not immediately 
withdrawn. They came home later because it became extremely incon- 
venient, not to say hazardous, to keep them there any longer. 


_ 
—_ 





June 1 Coupons of American Tranche of Young Loan 
to be Purchased in Same Manner as Those of 
Dec. 1, 1935—Payment at Rate of $20 per $27.50 


Coupon 


The German Consulate General in New York announced 
May 23 that the June 1 coupons of the American tranche of 
the Young Loan (German Government 512% International 
Loan of 1930) will be purchased in the same manner of 
those of Dec. 1 last—the purchase price to be $20 per $27.50 
face amount of the coupon. 

The announcement made available by the German Con- 
sulate General on May 23 follows: 


With reference to the purchase of coupons of the American tranche of the 
Young Loan (German Government 544% International Loan of 1930), 
falling due on June 1, 1936, the following is communicated herewith: 

Coupons maturing June 1, 1936 of the American tranche of the Young 
Loan stamped ‘“‘USA Domicile 1, 1935’’ will be purchased in the same 
manner as those coupons of the same tranche which became due on Dec. 
1, 1935. Holders of such bonds and coupons will therefore have the op- 
portunity to sell their coupons falling due on June 1, 1936 against dollars 
at J. P. Morgan & Co., New York, or at any of the American offices of the 
German steamship company Hamburg-American Line, on or after the date 
of maturity. The purchase price will be $20.—per $27.50 face amount of 
the coupon. 

Young marks may be acquired at the customary rate of exchange ac- 
cording to the regulations in effect. 


i, 
eS 





New York Stock Exchange Requests Data from Mem- 
bers on Margin Accounts—Information Sought for 
Board of Governors of Federal Reserve System 


The New York Stock Exchange yesterday (May 29) re- 
quested registered firms carrying margin accounts to submit 
to the Committee on Business Conduct, not later than 
June 15, data on the status of their margin accounts as of 
March 31, April 30 and May 29. The Exchange explained 
that the information was sought for the Board of Governors 
of the Federal Reserve System and also of the Committee 
on Business Conduct. he request was in the form of a 
letter, dated May 28, sent to the firms by Ashbel Green, 
Secretary of the Exchange. In the New York “Post” of 
last night (May 29) it was stated: 


Since the new margins became effective, the Business Conduct Com- 
mittee of the Exchange and the technical staff of the Reserve Board have 
been in constant touch with each other and have been closely watching 
any effects of the margin requirements on the general market situation. 

Charles R. Gay, Exchange President, discussed the situation with mem- 
bers of the Reserve Board in Washington, about three weeks ago, and is 
reported to have expressed the opinion that the new margins were too high. 
He was said to submit a memorandum. 

The expectation of Exchange members is that the collected data will 
support their contention that the higher margin requirements tended to 
create thin markets by throwing numerous accounts into the restricted 
category. 
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c Associated Press advices from Washington, yesterday, had 
the following to say: 


Federal Reserve Board officials today described as “‘routine’’ the New 
York Stock Exchange questionnaire to members on the relation board 
trading activity and margin requirements. 

» The practice was initiated a year ago, officials recalled, when the ex- 
change asked member brokers to report the condition of their margin 
accounts. 

The Reserve Board was represented as approving the questionnaire on 
the ground that it furnished valuable information not only to the brokers, 
but also to thé Board's division on security loans. The information s0 
gathered was used by the Board in promulgating margin requirements. 


The letter of the Stock Exchange addressed to its firms 
yesterday follows in part: 


In order to obtain data in regard to the status of margin accounts, for 
the information of the Board of Governors of the Federal Reserve System 
and the Committee on Business Conduct of the Exchange, you are requested 
to.fill out the enclosed questionnaire forms and file them with the Exchange 
infaccordance with the instructions contained in this letter. 

This information is to be furnished as of the close of business on March 
31, 1936, April 30, 1936 and May 29, 1936, separate forms being used for 
each of these three dates. All reports should be forwarded to the Com- 
mittee not later than June 15, 1936. 


Include only customers’ margin accounts having both debit balances and 

long security positions. 
xclude (a) Accounts having both long and short positions. 

(b) Accounts having both security and commodity positions or only 
commodity positions. ’ 

(c) Accounts having positions in foreign currencies. 

(d) Guaranteed accounts and accounts of guarantors. 

(¢) General partners’ accounts. 

(f) Accounts carried by you for Registered Firms of the New York 
Stock Exchange who themselves carry margin accounts. 


Market value of securities may be computed by whatever method is 
customarily used by the reporting firm; prices used need not include frac- 
tions; Unregistered, Non-Exempted Securities, as well as securities not 
ordinarily accepted for collateral purposes, should not be valued. 

The total market value reported should include the value of segregated 
securities available for use as margin. 


—— 





SEC Eases Requirements of Issuers Registering Addi- 
tional Securities—Financial Requirements of Form 
8-A also Amended 
Announcement was made by the Securities and Exchange 
Commission on May 22 that it has amended Form 8-A, 
under the Securities Exchange Act of 1934, to make it un- 
necessary in certain cases for a person registering an addi- 
tional block of securities on an exchange to prepare and file 
financial statements as of a date later than the statements 
which were filed in registering the same securities under the 
Securities Act of 1933 in connection with a public offering. 
The Commission has also amended the financial require- 
ments of Form 8-A to make clear that in cases where one 
issuer furnishes the financial statements of another issuer 
whose business it is to acquire, such financial statements, 
except as otherwise provided, are to be in the same form 
as would be required if the second issuer were itself applying 
for registration of its securities on an exchange. 


—— 
— 





SEC Adopts Form for Annual Reports Relating to 
Certificates of Deposit Issued by Committees 


The Securities and Exchange Commission on May 23 
adopted Form 14-K for annual reports relating to certifi- 
eates of deposit issued by a committee. The form is to be 
used by committees which originally registered certificates 
of deposit on Form 14, the Commission said, adding: 

An annual report on Form 14-K is to be filed for each one-year period 
ending on an anniversary of the date on which the committee filed its appli- 
cation for registration of the certificates of deposit. The report is to be 
filed within 60 days after the close of such period, unless an extension of 
time is granted pursuant to Rule KAl1, 


-_ 
— 





Advance Use of Data in Registration Statements Per- 
mitted by SEC—-Counsel Rules Summaries May Be 
Circulated if No Effort Is Made to Sell or Buy 
Securities 

An opinion by John J. Burns, General Counsel of the 
Securities and Exchange Commission, as to the applicability 
of the Securities Act of 1933 to the circulation by under- 
writers and dealers of summaries of information contained 
in a registration statement which is not yet effective, was 
promulgated by the SEC on May 23. In making the opinion 
public the Commission said: 

The problem considered in this opinion is essentially the same as that 
analyzed in Securities Act Release No. 464, dealing with the legality of the 
circulation by underwriters and dealers, both prior and subsequent to 
effectiveness of registration, of summaries of information contained in the 
registration statement. The present opinion of the Commission's Genera- 
Counsel applies the principles discussed in Release No. 464 to the circula- 
tion by underwriters and dealers of summaries prepared by them rather 
than by independent statistical services. 

Briefly, the opinion released today is to the effect that such summaries 
may be circulated by underwriters and dealers only if they in fact do not 
constitute and are not used in connection with an offer to sell the security 
or the solicitation of an offer to buy. 


The earlier opinion of Counsel Burns, contained in the 
Commission’s Release No. 464, was issued on Aug. 19, 1935; 
reference to this previous opinion was made in our issue of 
Aug. 24, 1935, pages 1199-1200. The text of the opinion 
issued on May 23 follows: 

It is my understanding that your firm is a prospective underwriter of 
a security for which a registration statement already filed has not yet be- 
come effective under the Securities Act, and that you propose to prepare a 
summary of certain information contained in such statement for circulation 
among your clientele prior to the effective date of the statement. I note 
that the summary, which apparently contains no expression of opinion re- 
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lative to the securities described, will contain a superimposed legend in 
red ink stating in substance that the summary is furnished for informative 
purposes only and that it is not to constitute an offer to sell or a solicitation 
of an offer to buy the securities described. A further statement will be 
made in the red ink legend across the face of the summary that orders will 
not be considered prior to the effective date, and will be considered there- 
after only if given by a person who has previously received a copy of the 
prospectus. The summary will also contain a statement calling the atten- 
tion of underwriters and dealers to the fact that any use of the summary 
in connection with any offering for sale of the described securities prior to 
the effective date of the registration statement will be unlawful, and that 
subsequent to the effective date the summary of information may be so 
used if accompanied or preceded by the prospectus. 

The clientele to whom the summary will be sent may include other under- 
writers, dealers, brokers, corporations, institutional and individual in- 
vestors. The summary is not to be used subsequent to the effective date of 
the registration statement unless accompanied or preceded by a copy of the 
prospectus. You request an expression of my opinion as to whether the 
form, content and proposed use of this summary comply with the require- 
ments of Section 5 of the Securities Act of 1933, as amended. 

As was pointed out in the opinion of the General Counsel set forth in 
Securities Act Release No. 464, this and similar summaries of information 
contained in a registration statement may, without violation of Section 5 
of the Act, be circulated through the mails and in interstate commerce prior 
to the effective date of the registration statement covering the described 
securities, provided that the summary does not itself constitute an offer 
of the securities described and is not circulated or used under such cir- 
cumstances as might in fact involve its use in connection with any sale of 
the described securities. You will appreciate, of course, that, pursuant 
to Section 2 (3) of the Act, any solicitation of any offer to buy, and any 
attempt to dispose of, a security, are, for purposes of the Securities Act, 
included within the definition of the term ‘‘sale.’’ As is indicated in Re- 
lease No. 464, it is a question of fact in each case whether or not any such 
summary is being utilized in an attempt to sell or to offer for sale the secur- 
ity described. The factors which would be of weight in determining whether 
or not the use of an informative summary involves a sale are discussed in 
considerable detail in that release, and I cannot give any general opinion 
as to whether the use which may be made by brokers, salesmen, dealers, 
&c., of the summaries to be prepared by your company, will involve a vio- 
lation of Section 5. Where, however, the summary is in fact not used in 
connection with any “‘sale’’ of the described securities, within the meaning 
of that term as defined in the Act, its transmittal through the mails or in 
interstate commerce would not involve a violation of the Act. 

You will appreciate that I cannot undertake to examine and make the 
necessary analysis of all summaries of information which may be circulated 
by underwriters or other persons interested in the eventual sale of the securi- 
ties. I may, however, say that if a summary contains no recommendation 
or opinion as to the merits of the security, is a fair summarization of the 
salient information contained in the registration statement, and does not 
stress or in any way emphasize the favorable as against the unfavorable 
aspects of such security, and if the use of such a summary is in form and 
substance confined within the limits indicated above and more fully set 
forth in Release 464, it is my opinion that such a summary may be circu- 
lated in the manner which suggest. Of course, any such emphasis of favor- 
able factors or any recommendation or expression of opinion as to the merits 
of the security would characterize the summary as an attempt to dispose of 
the security, and therefore as an offering of the security for sale, within the 
meaning of the Act. In this connection I must again refer to the opinion 
expressed in Release No. 464, which contains a more complete analysis of 
this problem and to which the views herein expressed are subject 

I should be very glad to receive from you a final copy of any summary 
of the character considered in this letter. 


- — 
—_ 


New Offering of Treasury Bills in Two Series to Amount 
of $100,000,000—To Be Dated June 3 1936—$50,- 
a of 195-Day Bills and $50,000,000 of 273-Day 

ills 
Tenders, to be received at the Federal Reserve banks 
or the branches thereof, up to 2 p.m., Eastern Standard 

Time, Monday, June 1, were invited on May 28 by Henry 

Morgenthau, Jr., Secretary of the Treasury, to a new 

offering of two series of Treasury bills to the te 

amount of $100,000,000, or thereabouts. Bids not be 
received at the Treasury Department, Washington. Both 
series of the bills, which will be sold on a discount basis to 
the highest bidders, will be dated June 3, 1936. There is 

a maturity of similar securities on June 3 in amount of 

$50,046,000. : 

Each series of the new bills announced this week will be 
offered in amount of $50,000,000, or thereabouts. One 
series will be 195-day bills, maturing Dec. 15, 1936, and 
the other 273-day bills, maturing March 3, 1937. Bidders, 

Secretary Morgenthau said, are required to specify the 

particular series for which each tender is made. The face 

amount of the bills of each series will be payable without 
interest on their respective maturity dates. With the 
195-day series, approximately $250,000,000 of Treasury 
bills will mature on Dec. 15, 1936, inasmuch as four previous 
offerings are. also due on that date. 

In his announcement of the offering Secretary Morgenthau 
noted: 

The bills will be issued in bearer form only, and in amounts or denomi- 
nations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 


value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve banks 
or branches upon application therefor. 

Wo tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. ‘Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank or 
trust company. 

Immediately after the closing hour for receipt of tenders on June 1, 1936, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
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prices for each series will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Any tender which does not specifically refer to a particular series 
will be subject to rejection. Those submitting tenders will be advised 
of the acceptance or rejection thereof. Payment at the price offered for 
Treasury bills allotted must be made at the Federal Reserve banks in 
cash or other immediately available funds on June 3, 1936. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the 
purposes of any tax now or hereafter imposed by the United States or any 
of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribes the terms of the Treasury bills and govern the conditions of 
their issue. 


_- — 


Decrease of $15,310,208 Reported in Outstanding 
Bankers Acceptances During April—Total April 30 
of $343,694,299 Compares with $359,004,507 March 31 


Bankers acceptances declined $15,310,208 in volume as of 
April 30 compared with the volume outstanding at the end 
of March, it was announced on May 28 by Robert H. Bean, 
Executive Secretary of the American Acceptance Council. 
The monthly report of the Acceptance Council shows the 
total of all types of acceptances on April 30 to be $343,694,- 
299 which was $69,678,472 less than the volume on April 30, 
1935 and $1,400,000,000 below the all time high on Dec. 31, 
1929. In issuing the report Mr. Bean also said: 

With one exception all types of acceptance financing felt the effect of 
the decline during April. Acceptances created for the purpose of financing 
American imports went off $2,177,219, export acceptances declined $5,215,- 
730, the volume of bills created to finance goods stored in domestic ware- 
houses were less by $8,095,924 and acceptances to finance domestic ship- 
ments within the United States went off $858,444. A slight gain of $1,318,- 
988 was seen in the volume of acceptances based on goods stored in or 
shipped between foreign countries and a small reduction in dollar exchange 
bills was unimportant. 

There is nothing surprising in the drop of acceptance volume at this 
time. In every year the volume of bills goes off in the late spring and 
early summer months and in this particular year there is the added diffi- 
culty of a continuing lack of demand for commercial credit of this type. 
A reduction in the total seasonal volume, before the fall demand begins, 
to as low as $250,000,000 would not be surprising, particularly as the 
demand for credit for the two important classifications of acceptance 
financing namely, imports and exports, shows no promise of improving 
for several months to come. 

The accepting banks remain as the principal holders of bankers ac- 
ceptances. As of April 30 these banks held off the market $142,627,690 of 
their own bills and reported a volume of bills of other banks amounting 
to $166,970,576, a total of $309,598,266. 


The following is the report for April 30 as made available 
by Mr. Bean on May 28: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS 

















Federal Reserve District April 30, 1936 | March 31, 1936) April 30, 1935 

i a $32,807,279 $31,975,267 ‘$29,917,542 
RES EES 254,648,941 267,840,118 320 033,056 
3. (Philadelphia) ...........-.-- 11,206,276 12,273,935 12,552,961 
ie DS «one ecencannee 2,482,131 3,032,504 2,314,604 
Bs GED on oc ccceccocecece 466 ,452 90,247 530,031 
ie ik é otme chdimonndceod 1,180,780 1,299,776 3,020,375 
i a 17,494,432 18,453,038 20,224,178 
Se 2 PPS ELS Ree 471, 530,984 470,610 
9. (Minneapolis) .............- 1,294,903 714,428 664,476 
Sh St Ci. o- Cbcccepanell. .s¢usbicuse UY tks cbse 
11. Sy he A Le RT FR 663,259 1,084,495 2,472,578 
12. (San Francisco) ..........-.-.- 20,978,289 21,309,715 21,172,360 
EIT A PER A: $343 694,299 $359 .004.507 $413,372,771 











Decrease for month, $15,310,208. Decrease for year $69,678,472. 
CLASSIFIED ACCORDING TO NATURE OF CREDIT 
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Aprtl 30, 1936 | March 31, 1936) April 30, 1935 
Dts nitisseoonvddewcdedocede $110,671,914 $112,849,133 $102,876,255 
IE le ei 85, , ,837,790 113,833,338 
Domestic shipments._........... 8,899,037 9,757,481 7,647,566 
Domestic warehouse credits... _. . 48 467,035 56,562,959 88,182,383 
Dollar exchange. ............... 1,515,827 1,797,706 2,094,513 
Based on goods stored in or shipped 
between foreign countries. ___._. 88,518,426 87,199,438 98,738,716 








CURRENT MARKET RATES ON PRIME BANKERS’ ACCEPTANCES 
MAY 26, 1936 











Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rate|Selling Rate Days— Buying Rate} Selling Rate 
Boo cece sscose 3-16 lg 2 re 4 3-16 
GD. ccwevuccee 3-16 \y | rer ¥% 5-16 
Ten dectences 3-16 \y PP ee ¥% 5-16 
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Remarks By Comptroller of Currency O’Connor on 
Federal Regulations Governing Investment Poli- 
cies of Banks 


Since it was possible for us to make room last week (page 
3433) for only a portion of the remarks of Comptroller of 
the Currency J. F. T. O’Connor, bearing on the Federal 
regulations governing investment policies of banks we are 
giving at this time the further comments of Mr. O’Connor on 
the subject as contained in his address before the California 
Bankers’ Association at Sacramento, on May 22. As was 


noted in our issue of a week ago, ‘Comnanaiiie O’Connor 
stated that the regulations are based upon the desirability of 
true “investment” rather than speculation. 


In addition to 
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what we gave last week from the Comptroller’s address, we 
quote there from the following: 


Effective as of Fenruary 15, 1936, certain regulations governing the 

of investment securities by banks, subject to the provisions of 

Section 5136 of the Revised Statutes, were promulgated by the Comptrol- 

ler’s office. ‘These regulations were issued in compliance with a duty im- 
posed by Congress a Section 5136 which reads: 

‘“‘The association may purchase for its own account investment securities 

under such limitations ad restrictions ay te Comptroller of the 


y by regulation Ss used in this Sectio 
“investment securities’ shall mean marketable 
debtedn on or corporation, in 


y seen as invest- 


It will also be noted that it was by virtue of the Act of Congress and not 
by regulation of the Comptroller’s office that the limitation on investment 
is imposed in Section 5136, which provides that: 

‘In no event shall the total amount of the investment securities of any 
one obligor or , held by the association for a own account, exceed 
** ag * me 10% of its capital stock actually paid in and unim 

10% of its unimpaired surplus fund."’ 

A few State Federal Reserve member banks have not understood that 
the reason that both the 10% limitation and the provisions of the regula- 
tions of the Comptroller's office apply to them is due to the fact that Con- 
gress enacted as part of the Banking Act of 1933, an amendment to Sec- 
tion 9 of the Federal Reserve Act, providing that: 

*‘State menber banks shall be subject to the same peueren a ane con- 


ditions with respect to the p , selli hol 
of investment securities and stock as are applicable in og ous of of national 


banks be me 9 paragraph ‘Seventh’ of f Section 5136 of the Revised Statutes, 
as amended 


Having in mind the great extent to which the healthy condition of our 
banks is dependent upon the exercise of sound investment policies, and 
being acutely conscious of the disasters precipitated in the past because a 
portion of the banks failed to exercise such sound policies, my office made 
a protracted and comprehensive study of the situation with a view to pre- 
scribing, with the effect of law, the investment policies which must here- 
after be followed—policies which were in the main already in force in the 
better managed institutions. Manifestly, the problems of the billion- 
dollar bank are not the same as those of a two-hundred-thousand dollar 
bank, and to frame a regulation that will in every case operate equally and 
equitably on both the large and small institution is a difficult task. 

As you may have observed, the motif running through the regulations 
is one of anti-speculation. The reason therefor is based on causes which 
have been admirably expressed by the Commission on Banking Law and 
Practice of the Association of Reserve City Bankers in its “Summary of 
of Arguments on Title II of the Banking Bill of 1935"’ issued in May, 1935. 

Permit me to quote from that phamphlet: 

The disastrous period of bank liquidations is getting further and further 
behind us and it is probable that even bankers are becoming somewhat 
f ul of the true causes of the trouble, although at one time there 
would have been little ent as to the factors involved. Most 
of the public, unfortunately, never knew fully the causes of our banking 
troubles because the facts were not available to them, and they might 
be easily convinced that the wi whole trouble can be charged to so simple 
a thing as strict eligibility requirements 

It is contended that a "ou y of the assets of failed banks would com- 
pletely dispel the view that the troubles of these banks were due chiefly 
to a lack of borro power. No one can peruse the facts without ar- 
riving at the absolute conviction that the troubles of the banks were due 
in considerable part to assets which should never have been in the banks 
at any time, under any conditions. In the years prior to the de ons 
of both 1921 and 1929 the banks became involved in the speculative fever 
of the age, and many of them filled their portfolios with assets which 


were bound to show losses with the turn of the economic tide. No artificial 
methods of liquidity and no attempt to have the Federal Reserve System 
hold up the inflated balloon could possibly have avoided the ultimate 
consequences 


It may be of ye at this point to present a few simple facts —- 
were revealed by a detailed analysis of the assets of failed banks. 
the banks failing in 1931, 105 were picked at random from all oe 
of the country, and the 50 bonds contributing the greatest depreciation 
to the portfolios of the 105 banks ae listed and tabulated. The two 
bonds which contributed the grea yy yg to the portfolios of 
this ow were convertible Come which had been bought at prices sub- 
stantially above par. In other words, the ey were speculations. There 
were several other convertible bonds in the list which also caused heavy 
losses. Of the first 50 bonds in point of depreciation, only five had ratings 
of the first three es in 1929; four of these five were convertible issues 
in which the banks’ losses were due to having bought them at too high 
a price. The remainder of the issues were of the fourth grade or lower. 
These banks were sacrificing security for high yield. Only four of the 
50 issues were bro t out balers 1923 and 42% of them were brought out 
in 1928 or later. In other words, the bonds causing the greatest amount 
of depreciation wane: unseasoned issues, largely the product of boom con- 
ditions in the bond market. .. . 


Paragraph (5) in Section II of the regulations prohibits the purchase of 
securities convertible into stock at the option of the issuer. In this con- 
nection question has been raised as to purchase of securities accompanied 
by stock purchase warrants or rights. It is unnecessary to remind you gen- 
tlemen of the prohibition against banks investing in stocks. The statement 
quoted a few moments ago relative to the danger of investment in converti- 
ble bonds equally applies to securities carrying stock purchase rights. 
They are speculations—and in addition to being objectional as such, they 
in effect constitute a prohibited investment in stocks because the price 
paid by the bank involves a premium which in part reflects the conjectural 
value of the stock right, and such purchase is to that extent not a purchase 
of an investment security. Inasmuch as the bank is prohibited by law 
from exercising the purchase warrant after it has been acquired, such por- 
tion of the bank funds as are allocable to the original purchase of the warrant, 
would have been expended on no justifiable basis under the law. 

Some banks have misunderstood the amortization requirements of the 
regulations as respects securities purchased at a price exceeding par. It 
should be made clear that the premium need only be gradually amortized 
at regular intervals over the life of a security to the end that at its maturity 
the security will not be carried at an amount in excess of par. If the sccur- 
ity is callable at a given price above par, the rate of amortization will have 
to be such as to have gradually extinguished the premium down to call 
price by the call date, regardless of whether the security is in fact called 
on that date. Thereafter, if not called, amortization shall continue from 
that point to maturity on the same basis as though the security had been 
purchased on the call date at the call price. 


—— -—~G 


Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount of circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 











Financial 


are for April 30, 1936 and show that the money in circu- 
lation at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$5,885,516 ,595, as against $5,876,801,119 on March 31, 1936 
and $5,477,960,773 on April 30, 1935, and comparing with 
$5,698 214,612 on Oct. 31. 1920. Just before the outbreak 
of the World War, that is, on June 30, 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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a Does not include gold other than that held. by the Treasury. 


b These amounts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 


c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificate Fund-Board of Governors, Federal 
Reserve System, in the amount of $4,888,378,911, and (2) the redemption fund for 
Federal Reserve notes in the amount of $12,875,529. 


d Includes $1,800,000,000 Exchange Stabilization Fund. 
e Includes $60,078,546 lawful money deposited as a reserve for Postal Savings 
deposits. 


f The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 


@ Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 


h The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 


Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—-$156,039,431 in gold bullion; (ii) as security for 
Treasury notes of 1890—-an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (ili) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for gold 
certificates—gold bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal e notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 


gold certificates or of gold certificates and such discounted or purchased paper as is 
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eligible under the terms of the Reserve Act, or, until March 3, 1937, 
direct obligations of the United States if so authorized by a vote of 


bank notes and National 


Tenders of $280,030,000 Received to Offering of 
$100,000,000 of Two Series of Treasury Bills Dated 
May 27—$650,050,000 Accepted for 202-Day Bills 
at Rate of 0.175% and $60,060,000 for 273-Day 
Bills at Rate of 0.2% 


Secretary of the Treasury Morgenthau announced on 
May 25 that tenders ating $280,030,000 were received 
to the offering of $100,000,000, or thereabouts, of Treasury 
bills dated May 27, 1936, which were offered in two series 
of $50,000,000 each. Of the tenders received, Mr. Morgen- 
thau said, $100,110,000 were accepted. One series of the 
bills was 202-day securities, maturing Dec. 15, 1936; the 
other was 273-day bills maturing Feb. 24, 1937. 

The tenders to the offering were invited on May 21 py 
Secretary nn. as noted in our issue of May 23, 
peer 3435. They were received at the Federal Reserve 

anks and the branches thereof up to 2 p.m., Eastern 
Standard Time, May 25. Details of the bids to the two 
issues of bills, as issued by Mr. Coolidge, follow: 
202-Day Treasury Bills Maturing Dec. 15, 1936 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $131,565,000, of which amount $50,050,000 was 
accepted. The accepted bids ranged in price from 99.916, equivalent to 
a rate of about 0.150% per annum, to 99.893, equivalent to a rate of about 
0.191% per annum, on a bank discount basis. Only part of the amount 
bid for at the latter price was accepted. The average price of Treasury 
bills of this series to be issued is 99.902 and the average rate is about 0.175% 
per annum, on a bank discount basis. 


273-Day Treasury Bills, Maturing Feb. 24, 1937 
For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $148,465,000, of which $50,060,000 was accepted. 
The accepted bids ranged in price from 99.871, equivalent to a rate of 
about 0.170% per annum, to 99.838, equivalent to a rate of about 0.214% 
per annum, on a bank discount basis. The average price of Treasury 
bills of this series to be issued is 99.848 and the average rate is about 0.200% 

per annum, on a bank discount basis. ee 


- — 
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Treasury's June 15 Financing to Reach Record Peace 
Time Proportions—Will Involve $2,050,700,000 
Secretary Morgenthau Announces—$1,000,000,000 
in “New Money’’ to be Sought—-Two Maturities of 
cane Will be Refunded—Rules on Bidding 

tere 


What is described as a record peace-time operation, the 
Treasury for its June 15 quarterly financing will issue 
securities for cash in amount of $1,000,000,000 and will 
also refund two maturities of notes amounting to $1,050,- 
700,000, it was announced on May 27 by Henry Morgenthau, 
Jr., Secretary of the Treasury, at a special press conference. 
The two maturing issues are $686,614,000 of 144% Treasury 
notes due June 15, and $364,138,000 of 34% notes due 
Aug. 1. 

Secretary Morgenthau also made public to the conference 
on May 27 a letter addressed to the Presidents of the 12 
Federal Reserve banks setting forth certain rules designed 
to prevent subscription padding in the bidding for the securi- 
ties. In reporting this, Washington advices, May 27, to 
the New York “Herald-Tribune” of May 28, said: 

Deposit Requirements Increased 

Secretary Morgenthau made public a letter to the Presidents of the 12 
Federal Reserve banks, which seeks to place a direct and public responsi- 
bility on the banking system to prevent subscription padding in the bidding. 
The letter offers principally a recapitulation of oral understandings designed 
to prevent overbidding, but Mr. Morgenthau revealed that bidders on 
large blocs of the securities would have to deposit 10% cash, instead of the 
present 5%. 

The purpose of the subscription restrictions outlined in the letter, it 
was explained, ‘“‘is to provide for an equitable allotment and distribution 
of securities to all classes of subscribers, and the cooperation of banking 
institutions to this end is requested.’’ The Secretary of the Treasury 
orally said that the Treasury hoped to aid the legitimate bond buyer in 
obtaining his proper share of the securities and prevent the speculator from 
using the extensive market demand for government obligations for his 
own profit. 


The following is also from the ‘‘Herald Tribune” advices 
quoted regarding the Secretary’s remarks in respect to the 
Treasury’s June 15 financing plans: 


Payment of the bonus to the World War veterans on June 15, together 
with the requirements of deficit operation of the Treasury. Mr. Mor- 
genthau explained, makes necessary the seeking of $1,000,000,000 of 
new money. In addition, the Treasury will refinance $1,050,754,000 of 
notes falling due on June 15 and August 1 of this year. 

Daniel W. Bell, Acting Director of the Budget, said the financing would 
increase the public.debt to another new high, $32,600,000,000, exclusive 
of the bonus bonds. 

Formal announcement of the June 15 financing will be made on June 2, 
and Mr. Morgenthau declined to reveal the type of securities that will be 
offered. It has been usual for the Treasury to issue a 10- to 12-year bond, 
bearing interest in the neighborhood of 2% %, and a shorter term note, bear- 
ing interest in the neighborhood of 144%. 

Largest Issue Since 1919 


The forthcoming issue was classified as the largest total financing since 
the Victory note issue of April, 1919. This record is occasioned by the 
amount of refunding involved, for on March 2 of this year the Treasury 
announced a quarterly fianncing calling for $1,250,000,000 of new money. 
This flotation totaled approximatilly $1,809,000,000, including refunding of 
$559 ,000,000 of notes on April 15. The March issue was the largest cash 
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offering since the World War period and was also designed to raise bonus 
and deficit funds. 

The prospective public debt of $32,600,000,000, with the announced 
flotation, Mr. Bell explained, is exclusive of the bonus bonds. The total 
of bonus bonds to be issued, as of June 15, is $2,300,000,000. This would 
raise the public debt to almost $35,000,000,000, but the cash received 
through the new securities will be used to redeem the bonus bonds and 
thus the two sets of securities will be partially balanced against each other. 

The $32,600,000,000 minimum debt is the highest in history, comparing 
with a pre-war debt (1917) of $1,282,000,000; the highest post-war debt 
(1919) of $26,596,000,000 and the lowest post-war debt (1930) of 
$16,026,000,000. Approximately a year ago, on May 25, 1935, the public 
debt amounted to $28,617,000,000. As of May 25, 1936, before the 
financing, it is $31,590,000,000. 

Discussing his letter to the heads of the twelve Federal Reserve banks, 
Mr. Morgenthau explained that conferences had been held between Mr. 
Bell and the banking officials on May 12. With every government offering. 
he said, complaints have been received concerning applications for an 
amount of securities much larger than the applicant desires to buy... . 

Although the subscriptions for more than $5,000 of securities must now 
be accompanied by a 10% cash deposit instead of a 5% Mr. Morgentbau 
said no new restrictions had been placed on subscriptions of banking 
institutions. They are limited to one-half of their combined capital 
and surplus. 

No estimate of the amount of ‘‘free-riding’’ in connection with past issues 
nor any estimate of profits made by speculators obtaining more than their 
share of Treasury issues was available, Mr. Morgenthau said. The whole 
purpose of the letter to the banks, it was explained, is to seek an ‘‘orderly”’ 
distribution of Treasury issues, 


The following is the text of the letter sent by Secretary 
Morgenthau to the Presidents of the various Reserve banks: 


TREASURY DEPARTMENT 
Office of the Secretary 


Washington, May 27, 1936. 
My dear Sir. 

In advance of the June 15 financing, which I now expect will be announced 
on June 1, it seems desirable to call the attention of subscribing banks 
and any others concerned to the provisions made for announcements of 
offerings and the submission of subscriptions. Accordingly, I am addressing 
this communication to you with the request that you will transmit a copy 
to each banking institution in your district, and others concerned. 

On the occasion of a public offering of interest-bearing obligations of 
the United States, announcement will be made by the Secretary of the 
Treasury through the press, and each Federal Reserve bank will mail, 
to banking institutions in its district, full information concerning the 
offering, together with application forms for use in entering subscriptions. 
Effort will be made to arrange the mailing so that information will be 
received at each banking institution addressed on the morning of the 
opening day. In case a banking institution which may be interested in 
subscribing is so far distant from the Federal Reserve bank of its district 
that announcements are not ordinarily received on the opening day, it 
may request the Federal Reserve bank that it be listed to receive tele- 
graphic advice of all offerings. 

The subscription books for any offering may be closed by the Treasury 
without advance notice, and therefore each subscribing bank, upon receipt 
of information as to the terms of a Treasury offering, either in the press, 
through the mail, or by telegram, should promptly file with the Federal 
Reserve bank any subscriptions for itself and its customers. No assurance 
can be given as to the period the subscription books may remain open. 
and subscribing banks, even before the receipt of official subscription 
blanks, may file their subscriptions by telegram or by mail to the Federal 
Reserve banks. Any subscription so filed by telegram or mail in advance 
of receipt by subscribing bank or subscription blanks furnished for the 
particular issue, should be confirmed immediately by mail, and on the 
blanks provided when such blanks shall have been received. This is 
necessary, for each subscribing bank or trust company is required to 
give the names and addresses of its customers subscribing to the offering 
and the amount subscribed by each, and to make certification with respect 
to the subscription by the bank for its own account and for account of 
its customers. 

Subscriptions will be received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington. Banking institutions 
generally may submit subscriptions for account of customers. Others 
than banking institutions will not be permitted to enter subscriptions 
except for their own account. 

Cash subscriptions from banking institutions for their own account 
will be received without deposit, but will be limited on each issue to an 
amount which will be stated in the Treasury offering. Recently the limit 
placed has been one-half of the amount of the combined capital and surplus. 
A cash subscription from any other subscriber must be accompanied by 
payment in an amount which also will be specified in such offering. The 
purpose of this initial payment is to limit the amount of customers’ sub- 
scriptions to their legitimate requirements, and it tends to defeat this 
purpose if unsecured loans, or loans without collateral other than the 
securities subscribed for, are made to cover the initial deposit. Banking 
institutions will greatly assist if they will cooperate in avoiding this practice. 

In receiving applications from customers for cash offerings, each banking 
institution is requested to certify that, to the best of its knowledge and 
belief, its customers’ applications are made in good faith for the customers’ 
— requirements, and that the bank itself has no beneficial interest 


Attention is invited to the following certificate which will appear on 


all subscription blanks furnished by Federal Reserve banks for cash offerings, 
for the use of subscribing banking institutions: 


We hereby certify that we have received applications from our customers 
in the amounts set opposite the customers’ names on the attached list 
which is made a part of this subscription; that there has been paid to us 
by each such customer, not subject to withdrawal until after allotment 
and payment in full for securities allotted, the full amount required to 
accompany his application: (a) if for $_____ or less the amount in full, 
or (b) if for more than $_-_--_~- , --% of the amount applied for but not 
less than $- - - -- ; that each such application, to the best of our knowledge 
and belief, is made in good faith for the customer’s legitimate require- 
ments, and that we have no beneficial interest therein. 

We agree in consideration of the receipt by you of this subscription, 
to make payment in full for the entire amount which may be alloted on 
this subscription, at par on or before the date of issue, or at par and accrued 
interest if on later allotment. Such payment will be made by the mcthod 
indicated hereon. 


The purpose of these provisions is to provide for an equitable allotment 
and distribution of securities to all classes of subscribers and the cooperation 
of banking institutions to this end is requested. 

Federal Reserve banks as fiscal agents of the United States are authorized 
and instructed to examine applications for cash offerings of interest-bearing 
securities of the United States and to report to the Secretary of the Treasury 
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any which appear to be excessive, with recommendation as to the reduction 
or rejection of any such applications, which recommendations will be 
promptly acted upon by the Secretary. Federal Reserve banks as fiscal 
agents of the United States are also authorized and instructed to take 
such other action as may be necessary to assure compliance with the pro- 
cedure outlined in this letter and the provisions of any offering circular. 
The right is reserved to withdraw, amend or supplement this letter at 
any time or from time to time. 
Sincerely yours, 
HENRY MORGENTHAU JR. 
Secretary of the Treasury. 


Previous reference to the plans of the Treasury for its June 15 financing 
operation was made in our issue of May 23, page 3434. 





Gold Receipts by Mints and Assay Offices During 
Week of May 22—$18,656,942 Imports 

The Treasury announced on May 25 that $21,672 ,938.02 
of gold was received during the week of May 22 by the 
various mints and assay offices. It is repor that of this 
amount $18,656,941.63 represented imports, $462,136.70 
secondary and $2,553,859.69 new domestic gold. According 
to the Treasury the gold was received as follows by the 
various mints and assay offices during the week of May 22: 


| Imports | Secondary |New Domestic 
' } | 





Week Ended May 22, 1936— 








hilad ovat 60 170446 16 sear 00 
Pp hia “eaeest~= ee a ’ ‘ : . r 
le de iE | 2 Ie 224'200:00} 180°500.00} 79,900.00 
ee ay 370.513.74| 35,605.03] 1,640,450.93 
SS ee ee ee 56,382.03 23,539.21 638,230.79 
DEE GURNEE. coccccccacscoeeoesoeneseé 3,111.17 25,843.05 480.43 
OO es ee 17,203.25 189,160.54 
Total for week ended May 22, 1936...!18,656,941.63| 462,136.70! 2,553,859.69 
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$293,845 of Hoarded Gold Received During Week of 
May 20—$11,415 Coin and $282,430 Certificates 


In an announcement issued by the Treasury Department 
on May 25 it is noted that during the week of May 20 the 
Federal Reserve banks and the Treasurer’s office received 
$293,845.36 of gold coin and certificates. Since the issuance 
of the order on Dec. 28, 1933, requiring all gold to be re- 
turned to the Treasury, and up to May 20, total receipts 
have amounted to $142,096,145.59. Of the amount re- 
ceived during the week of May 20, the Treasury’s state- 
ment shows, $11,415.36 was gold coin and $282,430 gold 
certificates. The following is the Treasury’s statement: 


GOLD RECEIVED BY FEDERAL RESERVE BANKS AND THE 
TREASURER’'S OFFICE 


(Under Secretary's Order of Dec. 28, 1933) 











Received by Federal Reserve Banks— Gold Coin Gold Certificates 
Wt GR EE Eiacnctecattbekseceoceecccces $11,215.36 $281,030.00 
Resivad SISVIGG «ccdcccadceunqecececsceseses 31,535,754.23 107,542,170.00 

Tees Op BR Bein occdvbadebbebcdcdcdnwetne $31,546,969.59 $107,823,200.00 

Received by Treasurer's Office— 

a Gt I, .. « ccinoctintitadubocounae $200.00 $1,400.00 
RSSVES BUSTIN co ccdocuccesdboccesonsones 268 .056 .00 2,456,320.00 
Weed 06 DEG SO.. ccccucetostie cenédbvoccease $268 256.00 $2,457,720.00 


Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 


Previous reference to the receipts of hoarded gold was 
made in our issue of May 23, page 3435. 





Silver Transferred to United States Under Nationaliza- 
tion Order During Week of May 22 Amounted to 
11,194.70 Fine Ounces 

Transfer of silver to the United States under the Execu- 
tive Order of Aug. 9, 1934, nationalizing the metal, was in 

amount of 11,194.70 fine ounces during the week of May 22, 

it was made known in a tabulation issued by the Treasury 

Department on May 25. Total receipts since the order of 

Aug. 9 (given in these columns of Aug. 11, 1934, e 858) 

was issued amount to 112,804,208.26 fine ounces, the Treas- 

ury announced. The tabulation made available on May 25 

by the Treasury follows: 


SILVER TRANSFERRED TO UNITED STATES 
(Under Executive Proclamation of Aug. 9, 1934) 





Week Ended May 22, 1936— Fine Ounces 
py i A ye ll NRE SO RC ae RR eT RR Ee 7,720.00 
I a ee 1,124.88 
EEE EES aC LE Re Oe PRO LOIS OS PR 1,564.00 
RIS SEE aS I MTS AIS SCL I EE TRCN Ry” | 785.82 
DN a a i el 

a RG Ne, GBR Ge BS eae aN Serene Cm ee AY ee 

Total for week ended May 22, 19086.......cccccccccccccc-ase 11,194.70 

Total receipts through May 22, 1936......-............--....- 112,804,208 .26 


In the “‘Chronicle’”’ of May 23, page 3435, reference was 
made to the silver transferred during the previous week 
ended May 15. 

en 
Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Totaled 1,399,471.93 Fine 
Ounces During Week of May 22 


Silver amounting to 1,399,471.93 fine ounces, purchased by 
the Treasury in accordance with the President’s proclama- 
tion of Dee. 21, 1933 (which authorized the Treasury De- 
partment to absorb at least 24,421,410 fine ounces of newly- 
mined silver annually), was turned over to the various mints 
during the week of May 22. A statement issued by the 
Treasury on May 25 indicated that the total receipts from 
the time of the issuance of the proclamation and up to 
May 22 were 83,954,639.86 fine ounces. Reference to the 
President’s proclamation was made in our issue of Dec. 31, 
1933, page 4441. Below is the statement issued May 25 
by the Treasury Department: 
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RECEIPTS OF SILVER BY THE MINTS AND ASSAY OFFICES 
(Under Executive Proclamation of Dec. 21, 1933, as amended) 


Ended 36— Fine Ounces 

finde selene Meade a ak a SO 985,271.61 
et ern rere cee etn Tigeet cenietnen are 5,836.94 
Total for week ended May 22, 1936.....................----- 1,399,471.93 
receipts through May 22, 1936....................-- b diiltiee 83,954,639 .86 


The receipts of newly-mined silver during the week of 
May 15 were noted in these columns May 23, page 3435. 


_— 
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President Roosevelt to Make Western Trip Beginning 
June 8—Will Visit Arkansas, Texas and Indiana— 
Says Speeches Will Be Historical and not Political 


A trip which President Roosevelt will make to Arkansas, 
Texas and Indiana, beginning June 8, is not a political tour, 
despite the fact that it will coincide with the Republican 
National Convention, the President said at his press confer- 
ence on May 26. He added that the dates set for the tri 
were chosen solely as a matter of convenience, and he sai 
that historical topics would be the yr ge for the speeches 
he plans to deliver. The President will probably make the 
trip only if Congress adjourns by June 6, the date set by 
Administration leaders. The President said that he must 
either make the trip at this time or postpone it indefinitely. 
A Washington dispatch of May 26 reported his remarks at 
the press conference as follows: 

Mr. Roosevelt explained that plans were made several months ago for the 
journey, which has its basis in historical celebrations to be held at all stop- 
ping points. These plans were discarded once but revived in the last two 
weeks as indications were that Congress either would adjourn by June 6 
or recess over the Republican convention period, thus leaving him freee to 
travel at that time. 





Would See the Alamo 


With prospective freedom for the second week in June, the President 
said he decided to go West then in order to leave time free late in the 
summer for a cruise up the New England coast with his sons, such as he 
took in 1932. 

Mr. Roosevelt said that when he went to Little Rock, Ark., he would 
speak on topics related to the centennial now being celebrated by that 
State. He did not refer specifically to reports that his projected Arkansas 
speech would be designed to aid the candidacy of Senator Robinson for 
re-election. 

In Texas, the President went on, he plans to speak on the history of 
Texas when he helps open that State’s centennial celebration at Dallas. 
He wishes to go to San Antonio to visit the Alamo, which he has never seen, 
and possibly go to the battlefield of San Jacinto. He already has announced 
he will visit his son Elliot at the latter’s home at Fort Worth, 

On his visit to Vincennes, Ind., to the George Rogers Clark Memorial, 
President Roosevelt added, he will again make historical remarks dealing 
with Mr. Clark, the Battle of Vincennes, and William Henry Harrison. 
If possible, he also will visit Kentucky and perhaps speak at some point 
there in a similar vein. 


- — 
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President Roosevelt Says Human Personalities Must 
Not Be “‘Submerged’’—Message is Read to Confer- 
ence of Social Work 


Human rsonalities are ‘‘sacred’’ and must not be 
‘“‘submerged,’’ President Roosevelt said in a message to the 
63d annual meeting of the National Conference of Social 
Work on May 26. “Some of our so-called leaders,’”’ the 
President said, ‘‘made the mistake of looking upon men and 
women as economic and social units,” instead of as persons. 
His message, which was read by Stanley Reed, Solicitor 
General of the United States, is given below: 

Hyde Park, N. Y., May 23, 1936 

My Dear Monsignor Keegan:—lIt is with sincere regret that I find myself 
unable to be at the 1936 meeting of the National Conference of Social Work. 
I have great concern for the work of social welfare agencies and the efforts 
of social workers to make this country a more neighborly place in which to 
live. Cognizant, therefore, of the value of your deliberations and proceed- 
ings, let me assure you of my deep interest in the high purposes for which 
you are convened. 

The National Conference Social Work is indeed an expression of the 
social conscience of America. Its members have consecrated their lives 
to the bringing about of a better social order wherein men and women shall 
have greater opportunity to enjoy the blessings of life. 

Many of us are accustomed to appealing for the cause of humanity. Let 
us remember that humanity is not society; humanity is just plain folks. 
Some of our so-called leaders have made the mistake of looking upon men 
and women as economic and social units. Logically, therefore, they speak 
of men and women as individuals, just as they would of other things—of 
animals or plants or atoms. 

In matters of social welfare we should keep sight of the fact that we are 
not dealing with ‘“units,’’ “individuals’’ or with ‘‘economic men.’” We 
are dealing with persons. Human personality is something sacred. It 
enjoys the light of reason and liberty. It grows by rising above material 
things and wedding itself to spiritual ideals. 

Our social order is worthy of human beings only in so far as it recognizes 
the inherent value of human personality. Our cities, our States and our 
nations exist not only for themselves but for men and women. We cannot 
be satisfied with any form of society in which human personality is sub- 
merged. 

To you as President of the conference and to all who participate I send 
my deepest and most heartfelt congratulations. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
Rt. Rev. Mgr. Robert Fulton Keegan, President National Conference of 
Social Work, Ambassador Hotel, Atlantic City, N. J. 


From Atlantic City, May 26, the New York ‘Times’’ 
reported that the President’s message came after a day of 
discussion that had revealed a sharp cleavage between New 
Deal and conservative groups in the ranks of the organized 
social workers over the relative need for direct and work 
relief. From the same advices we quote: 
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Charges by Liberals 


The breach over the relief question came into the open at a meeting of 
the national coordinating committee of social service, a liberal wing of 
the conference. 

Aubrey Williams, Deputy Administrator of the Works Progress Ad- 
ministration, charged that the American Association of Social Workers, 
the organized group of professional social workers, ‘has become a power 
in the conservative camp and has lent respectability to those who would 
reduce relief expenditures.’’ 

“The issue is simply this—how much money are the American people 
willing to spend,’’ he declared. 

He said that while work relief is more expensive, “only a work program 
gives the highest benefit to the unemployed person with the least cost to 
his self-respect.’’ 

“The issue with respect to direct relief has not been whether Congress 
should appropriate additional funds so that relief could be added to the 
present work and security measures, but whether direct relief could not 
replace them and permit a reduced expenditure,’’ he said. 


_—_——_— a ee 

President Roosevelt Tells Senate Finance Committee 
Compromise Tax Plan Will Not Produce Sufficient 
Revenue—Committee Approves Compromise Bill 


The Senate Finance Committee yesterday (May 29) ap- 
proved its compromise tax plan, after amending it by 
increasing the individual surtaxes, except in the lowest 
surtax bracket. The Committee’s compromise plan is in- 
sufficient to meet the demands for new revenue, President 
Roosevelt told members of the Committee at a White House 
conference on May 26. As then proposed the compromise 
program included a flat tax of 18% on corporation in- 
come and a 7% levy on undistributed corporate surpluses, 
as was described in detail in the ‘“‘Chronicle’’ of May 23, 
pages 3439-3440. President Roosevelt suggested instead 
a 15% flat tax on all corporation income, a scale of gradu- 
ated levies on undistributed corporate earnings, and a 
$15,000 exemption of all corporations from the latter. 
He also proposed that the 4% normal income tax be applied 
to all corporate dividends and the retention of the capital 
stock and excess profits taxes. Taxes on undistributed sur- 
pluses, under this proposal, would be 25% on undistributed 
earnings not in excess of 20%, 35% on that in excess of 20% 
but not greater than 40% and 45% on that in excess of 40%. 
It was reported in Washington that the plan was somewhat 
similar. to one offered by Marriner S. Eccles, Chairman 
of the Federal Reserve Board. 


Democratic leaders of the Senate Finance Committee 
with a view to bringing about the adjournment of Congress 
on June 6 decided on May 28 to speed the Committee’s bill 
to the Senate floor, despite the fact that it fails to conform 
to President Roosevelt’s requirements, it was indicated in a 
Washington account May 28 to the New York “Times” 
which added: 


The strategy was not only to send the bill formally to the Senate as 
soon as possible, but to rush it through to passage with little change so that 
its final form might be worked out in conference with the House. 

In keeping with this decision, the Finance Committee will meet tomorrow 
prepared to report the compromise plan, which falls more than $500,000,000 
short of the permanent and temporary revenue requirements outlined by 
the President. It contains only a vestige of his original proposal to raise 
the bulk of the new funds solely from a levy on the undistributed profits of 


corporations. 


Regarding the Committee’s action yesterday, Associated 
Press advices from Washington, as given in last night’s 
**Sun,’’ said: 

No accurate estimates of the yield were available. But on the basis of 
the latest Treasury computations, which are subject to revision, the bill 
would produce around $620,000,000 of permanent revenue—the amount 
requested by President Roosevelt. 

But it would bring in only an estimated $82,000,000 of temporary 
funds, as against $517,000,000 sought by Mr. Roosevelt. 

The boost in income surtaxes was estimated to produce upward of 
$50 ,000 ,000. 

Another change was made in a lengthy closed Committee session. 

The bill would place the normal corporate income levy on a graduated 
instead of a flat basis. 

The Committee originally contemplated a flat 18% on total corporation 
income. 

Today it voted to make the rates 154% on income up to $2,000, 16% 
on the next $13,000, 17% on the next $25,000, and 18% on all over $40,000. 

Accompanying that alteration was an agreement to remove a $1,000 tax 
exemption which would have been granted corporations with net income 
not exceeding $15,000. Chairman King said the result, so far as revenue 
was concerned, would be unchanged. 

The Committee rejected by a 13-to-5 vote a final attempt by Adminis- 
tration forces to swing the Committee over to higher graduated levies on 
undistributed corporate earnings. Senator Black, Democrat, of Alabama 
proposed a system for retaining the present 12% to 15% corporate levy, 
with a surtax graduating up to 30% on undistributed income. 

The Committee agreed, however, to stand by its flat 7% levy on un- 
distributed earnings. 

The bill as approved also would subject corporate dividends to the 4% 
normal income tax. 


Meanwhile the Treasury submitted estimates on four 
new tax programs which are in line with the latest system 
eter by the President. These were discussed as 
follows in Associated Press Washington advices of May 28: 


Today’s Treasury estimates ranged from $485,000,000 to $650,000,000 
for four varied plans for taxing corporations. All contemplated retention 
of the present 124% to 15% corporate income tax and graduated levies on 
undisturbed corporate earnings. 

Senator King said the Treasury, which has been asked to submit estimates 
as to how much revenue would be lost by providing ‘‘cushions’’ similar to 
those in the House bill for corporations with debts and deficits, would not 
be able to supply figures until tomorrow. 
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Senator King said today's discussions ranged over a wide field, touching 
such matters as the treatment of liquidations of corporations, investment 
trusts and insurance companies. 

The four new Treasury estimates were requested by Senators Barkley, 
Democrat, of Kentucky, and Black, Democrat, of Alabama, who are 
aligned with the administration faction in the committee. 

White House insistence that the Senate Finance Committee change the 
program it has tentatively chosen stirred such controversy among the 
committeemen that some described the situation as “in a mess’’ and 
‘“hopeless."" But others disagreed and predicted quick action. 

A powerful group of Senators, generally classed as conservatives, sought 
to have the committee stand by its own plan, and report it to the Senate 
floor without change. The plan includes an 18% tax on corporation net 
income, a 7% levy on undistributed profits of corporations, and repeal of 
the present exemption of dividends from the normal 4% income tax. 

' Treasury officials say it would raise about $585,000,000 of permanent 
‘revenue and $82,000,000 in temporary taxes, as against presidential requests 
1or $620,000,000 and $517,000,000, respectively. 


A Washington dispatch of May 26 to the “Times” com- 
mented on the White House conference of that date in 
part as follows: 


Senator King, acting Chairman of the Committee in the absence of 
Senator Harrison who was ill at his home, said it was evident that the 
President wanted the deficiency made up by additional levies on corpora- 
tions. He said that no mention was made at the conference of raising the 
amount by increasing the individual income tax, or by restricting the exemp- 
tions to the estate and gift taxes, as had been suggested in the committee. 

Secretary Morgenthau and Herman Oliphant, General Counsel of the 
Treasury, attended the meeting. Others present besides Senator Robinson 
included Senators King, George Walsh, Barkley, Connally, Dailey, Clark, 
Byrd, Lonergan, Black, Gerry and Guffey. 

Senators Robinson and King were the only ones who discussed the 
conference. Whether the others, all of whom voted for the compromise 
would return to the grist as the President suggested could not be learned 
tonight. Some of them: made it evident, however, that they did not like 
the proposal to raise all of the new revenue from corporations and their 
stockholders, as proposed originally and reiterated tonight by the President. 

As the compromise stood when reported to the President tonight, it 
was more than $500,000,000 short of the total in permanent and temporary 
revenue demanded by him to place the budget in repair. 

Except for the additional provisions for revenue which he asked tonight, 
the measure had been practically completed in committee today. 


Far Apart on Yield Desired 


It carried a new corporation income rate of 18%, on undistributed cor- 
porate profits supertax of 7% and full application of the normal individual 
income tax to dividends in the hands of shareholders. All were merged 
by the Committee last week into a substitute for the more sweeping sugges- 
tions of the President as translated into the bill passed by the House. 

In its amended form, and taken in connection with the ‘‘windfall’’ levy 
to recoup formerly impounded or unpaid agricultural processing taxes, the 
compromise program promised a revenue yield for the first year of $643,- 
000,000. After the first year, the yield, it was calculated, would drop 
to $560,000 ,000. 

The President asked for a bill that would produce at least $793,000.000 
annually for the first three years, and $620,000,000 permanently thereafter. 
The total difference between what the Senate compromise promised and 
what the President asked was conservatively figured at between $500,000 ,- 
000 and $600,000 ,000. 

Split Over Taz on Sugar 

The Senate Committee, as well as the House, has set its face against 
reviving the agricultural processing taxes which the President suggested 
might be done for a period of one to three years to make up more than 
$400 ,000 ,000 of the current deficiency in the budget. 
mw The Committee reaffirmed its own feeling about this today when it 
rejected a processing tax of % cent a pound on sugar. The levy was 
tentatively approved by the Committee last week under the assumption 
that it was generally favored by agricultural groups, and that a satisfactory 
plan for administering it could be worked out and inserted in the pending 
bill. 

At a short subcommittee hearing it developed that opinion was sharply 
divided on the issue and that an attempt at this time to impose the tax 
might result in endless complications. 

Charles M. Kearney, President of the National Beet Growers Association, 
testified that his organization was opposed to any tax on sugar unless it 
was coupled with a quota restriction and benefit payment program. 

Senator Vandenberg and several Michigan House members as well as 
Senator Murray of Montana, joined in the plea to permit the sugar tax 
to be considered only in connection with other pending legislation, which is 
designed to restore the Jones-Costigan quota system in conformity with 
the Supreme Court's ruling in the Agricultural Adjustment Act case. 

After hearing this and other opposition testimony, the subcommittee 
unanimously rejected the sugar processing tax. The full committee later 
concurred. 


Treasury experts on May 25 told the Committee that the 
latest estimate of returns from the so-called ‘‘windfall”’ tax 
is $82,000,000. The Committee on the same date rejected 
several proposals tantamount to tariff increases on specific 

roducts. A Washington dispatch of May 25 to the New 
ork ‘‘Journal of Commerce”’ outlined that action as follows: 


The Capper amendment proposing a tax upon the first domestic processing 
or use of sago, sago crude and sago flour, tapioca, tapioca flour and casava 
at a rate of 2c. per pound was rejected. 

The Steiwer amendment to include in the present lumber duty rough 
lumber also was disagreed to. It appears that the State Department voiced 
objections to that proposal presumably on the ground that it would dis~ 
arrange its reciprocal trade arrangements. It is also believed that this 
caused the defeat of the Capper amendment which might run counter to 
agreements with the Netherlands, and it may operate to the disadvantage 
of the Bailey amendment, causing rejection of the latter. 


Present Law's Changes Ready 


The rewriting of Sections 102 and 351 of the present law, providing 
penalty taxes for the withholding of earnings from distribution for the 
purpose of aiding large stockholders in evading the surtax provisions has 
been completed, it was explained, but publication of the text is being with- 
held while being studied by Committee members. 

Banking institutions consolidating trust funds for the purpose of sim- 
plifying their investment activities on behalf of others will be relieved 
of tax liability upon such ventures except as to the extent which they 
directly benefit. Under the present law the Treasury has ruled that all 
of the participants in such a trust are members of an association which in 
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turn is treated by the Government as a corporation and its earnings sub- 
jected to the appropriate corporate tax rate. 

Effect of the amendment adopted today is to relieve the trusts of such 
corporate status and make distributed earnings subject to individual taxes 
in the hands of the recipients, 

Stock received by employees from a corporation now is taxable in the 
hands of the former upon receipt under trust agreements with the employers. 
The form of these agreements differ. Under an amendment proposed by 
Senator Peter G. Gerry (Dem., R. I.), employees will not be taxable for 
the appreciation in their investment until it is actually realized. 


Regarding the issue of the “‘tax on taxes’’ to which refer- 
ence was made in these columns last week (page 3439) we 
quote the following from the Washington advices, May 23, 
to the ‘“Times’”’: 

The Committee met in a brief morning session for a ‘‘mopping up"’ process 
on its compromise. In further perfecting the program it sought to make 
certain that the 7% supertax on undistributed corporate profits would be 
applied after the 18% corporation income tax had been paid. 

Because of an explanation of the plan made yesterday by certain experts, 
the statement had been circulated and even published that the 7% would 
be applied to all income withheld from distribution to stockholders, even 
if it were withheld to pay taxes. Certain Committee members insisted 
today that they had been misled and sought to reopen the whole com- 
promise plan in order that this issue might be fought out. 

Senator Harrison answered that no such issue was involved, that it 
never had been the intention of the Committee that the undistributed 
profits levy should operate as a ‘‘tax on taxes.’’ Estimates as to yield had 
taken this fact fully into account, he said; otherwise the prospective 
revenue from the 7% supertax would have been placed $40,000,000 higher. 
Drafting clerks were instructed, however, to make it clear in the revised 
bill, as it had always been intended, that the 7% was to apply to the amount 
retained by a corporation after all other taxes were paid. 

oS  - 


President Roosevelt Backs Compromise Ship Subsidy 
Bill—Favorable Action by Congress Before Ad- 
journment Is Forecast by Senator Copeland 


* The Copeland-Guffey-Gibson compromise ship subsidy 
bill, now before the Senate, is approved by President 
Roosevelt and will probably be passed before Congress 
adjourns, Senator Copeland said on May 27. The bill is 
an amendment to the measure sponsored by Representative 
Bland and passed by the House last August. The Senate 
bill would displace existing ocean mail contracts with direct 
construction -and operating differential subsidies. It will 
probably be considered by the Senate immediately after 
final disposition of the relief appropriation bill, which is 
referred to elsewhere in this issue of the “‘Chronicle.”” A 
Washington dispatch of May 27 to the New York “Journal 
of Commerce” discussed the measure in part as follows: 

Irrespective of when the bill is called before the Senate, ship subsidy 
leaders are distinctly optimistic of ultimate favorable action on the issue 
before adjournment. They are understood to believe that the compromise 
effected in the Copeland-Guffey-Gibson print has so effectively met the 
opposition likely to lead to lengthy Senate debate that the measure will 
be passed by that body in rapid fashion. 

Conferences between Senate and House shipping leaders have resulted 
in the belief that the compromise bill, if passed by the Senate without 
substantial change, will be accepted by the House. It was expected that 
the measure would go to conference between the two houses. 

Since the Copeland-Guffey-Gibson print made its appearance in the 
Senate several minor changes have been proposed in amendments offered 
by various Senators but it is not believed that any of the principal features 
of the bill will be altered so as to materially affect their major objectives. 


: Black Opposes Bill 

Senator Black (Dem., Ala.), chairman of the Senate committee which 
investigated ocean and air mail contracts, is not entirely satisfied with 
the bill. It is understood that he will vote against it and possibly offer 
some amendments which he deems desirable. 

The Administration's plans to push the ship subsidy legislation to final 
enactment was first indicated by Secretary of Commerce Roper at his 
weekly press conference. 

“T have definite news this morning that we will get a bill,’’ Secretary 
Roper said in reply to a question as to prospects for the legislation. 

Asserting that he did not believe he could amplify this statement, the 
Secretary added, however, that ‘‘the President wants this bill.’” He 
made it clear that he was referring to the compromise measure which is 
largely the work of two of his aides—John W. Mann of the Shipping Board 
Bureau and O. P. M. Brown, veteran attorney of that bureau. 


EO 


President Roosevelt Vetoes Bill Providing for Sale of 
Newark Army Supply Base to City of Newark— 
President Says Price at $2,000,000 Is a ‘‘Donation 
After 20 Years’’ 


On May 26 President Roosevelt vetoed the bill passed by 
Congress which authorized the sale of the government’s 
war-time army supply base at Newark, N. J., to the City of 
Newark. The measure passed by Congress provided for a 
$2,000,000 sale price with annual payments of $100,000 
spread over 20 years without interest on unpaid balances. 
In his veto message the President stated that the land was 
acquired from the City of Newark in 1918 “at its then value 
of $1,330,000,” and added that “the original outlay of the 
government for construction was more than $10,000,000.” 
The bill, he said, “extends a very liberal option to the City 
of Newark to acquire the base for what purports to be 
$2,000,000, but which is in fact a donation after 20 years, 
with annual payments by the city of no more than reason- 
able rent, or 5% interest on the arbitrary valuation.” “In 
general,” the President stated, “the bill, in addition to being 
unduly liberal to the city, establishes an undesirable 
precedent.” 

According to a Washington dispatch, May 26, to the New 
York “Times,” the veto surprised members of the House 
Military Affairs Committee, who had urged passage of the 
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bill on the ground that it was desired by President Roose- 
velt. 

Mayor Meyer C. Ellenstein of Newark was present when 
the bill passed the House, on May 4, at which time, it was 
stated, he conferred with Senators W. Warren Barbour, 
Republican, of New Jersey, and A. Harry Moore, Democrat, 
of New Jersey, about the possibility of having the measure 
amended in the Senate to reduce the amount to $1,000,000 
spread over 10 years. On May 5, however, the Mayor was 
said to have decided against any effort to reduce the price. 
On that date Associated Press advices from Washington 
stated : 

After a White House conference, Mr. Ellenstein said he was advised that 
any move to reduce the price to $1,000,000, which the city has offered 
to pay, might jeopardize final action on the bill. ‘ 

Mr. Ellenstein said he would advise Senators Barbour and Moore to 
endorse the House bill and to move for quick action by the Senate. The 
Mayor said he hoped taat in the next Congress the sale price might be 
reduced to $1,000,000. 


The bill was passed by the Senate on May 12. 


President Roosevelt’s veto message follows: 
To the House of Representatives: 


I return herewith, without my approval, H. R. 9042, “An Act to Provide 
for the Sale of the Port Newark Army Supply Base to the City of 
Newark, N. J.’’ 

The land on which this base is located was acquired from the City of 
Newark in 1918 for the storage and shipment of overseas supplies at its 
then value of $1,330,000. The original outlay of the government for 
construction was more than $10,000,000. 

Since 1924 it has been under lease, chiefly for the purpose of preserving 
the plant in a salable condition. 

H. R. 9042 extends a very liberal option to the City of Newark to 
acquire the base for what purports to be $2,000,000, but which is in fact 
a donation after 20 years, with annual payments by the city of no more 
than reasonable rent, or 5% interest on the arbitrary valuation. 

This is a departure from previous legislation under which States, counties 
and municipalities have been given preferences to acquire surplus military 
reservations by paying the appraised value in cash. When euch properties 
have been sold at public sale, a down payment of 25% has generally been 
exacted, with interest on the unpaid portion of the purchase price. 

That part of Section 1 which implies an additional consideration mov- 
ing from the city in the form of maintenance of the inshore channel 
furnishing ingress and egress to the base is not regarded of any legal 
effect, as the city has previously bound itself to maintain this channel, 
and such work will inure to the city if it becomes the owner of the base. 

Section 4, which is intended to authorize the sale to others if the city 
does not exercise its option, is open to several objections, the more im- 
portant being: 

It does not give the Secretary of War any discretion in the way of terms 
of sale, but requires the purchase price to be paid in cash, thereby con- 
fining competition to a limited number of bidders. 

Disappointed bidders are encouraged to attack any sale. 

Repeated offering of the property at public sale under identical con- 
ditions is required, irrespective of the success of preceding efforts or the 
prevailing market, thereby creating an uncertain situation which would 
seriously interfere with any temporary use of the property pending its 
permanent disposition. 

In general, the bill, in addition to being unduly liberal to the city, 
establishes an undesirable precedent, and its restrictions, in the event of a 
public sale, render an advantageous disposition improbable. 

White House, May 26, 1936. 

FRANKLIN D. ROOSEVELT. 
ee 


Congress Completes Action on Naval Appropriation 
Bill Providing for Largest Peace Time Expenditures 
for Navy 


Following the approval by the House yesterday (May 29) 
of the conference report on the $526,546,532 naval appro- 
priation bill for 1937, the measure was sent to the White 
House. The Senate adopted the conference report on 
May 25. Associated Press accounts from Washington, 
yesterday (May 29), said: 

This is the largest peace-time outlay in the country’s history for the 
naval establishment, as was also the War Department measure which pre- 
ceded it several weeks ago. 

The Navy bill provides for the building of two new battleships if 
other treaty nations start capital ship construction; authorizes 12 new 
destroyers, six submarines and 333 more airplanes, and increases the 
Navy’s enlistment strength from 93,500 to the treaty limit of 100,000 men. 

A reference to the bill appeared in our issue of May 16, 
page 3270. 

——— 

Bill Reported to Senate Would Give President Sole 
Control of $1,425,000,000 Relief Fund Provided 
For In Deficiency Appropriation Bill—Committee 
Rejects House Grant to Harry L. Hopkins—For 
PWA Amendment to Provide For Passamaquoddy 
Project—Senator Byrd Presents Budget Directors’ 
are Indicating Increased Relief Costs Next 

ear 


The Senate Appropriations Committee on May 27 favor- 
ably reported the $1,425,000,000 relief bill. Under the 
terms of the measure approved by the Committee President 
Roosevelt would be made administrator of the relief funds. 
The bill as passed by the House put sole control of the fund 
in the hands of Harry L. Hopkins, head of the Works Progress 
Administration. Mr. Hopkins on May 25 had reported to 
Congress that the Government .would be forced to spend 
$6,000,000 ,000 in the 1936-37 fiscal year to make jobs for 
all of the 6,385,740 listed employable. Present plans are 
for a $3,071,000,000 program for 3,000,000 persons during 
the year Segnnnans July 1, although this total may be 
increased by a public works program. 
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During consideration of the bill in the Senate on May 28 
Senator Robinson (Dem., Ark.) (according to United Press 
advices from Washington) offered an amendment injecting 
the controversial Passamaqoddy tide harnessing and Florida 
ship canal projects into the bill. The same advices stated: 

The Senate's last act was to vote 38 to 28 to restore rural rehabilitation 
as one type of project for which money can be spent. This is the type 
of work carried on by Rexford G. Tugwell’s Resettlement Administration. 
The Appropriations Committee had eliminated funds for this purpose. 


On the same day before the Senate, while the bill was 
under consideration Senator Byrd stated that the Federal 
Government would spend $600,000,000 more for Geenery 
expenses and relief during the coming fiscal year, than wi 
be spent this year. The dispatch to the New York “Times” 
in reporting this added: 

Mr. Byrd based his calculation of rising expenditures on a letter written 
to him, in response to a request, by D. W. Bell, Acting Director of the 
Budget. He deducted from Mr. Bell's estimate of $9,915,709,874 as the 
total expenditure for the fiscal year ending next June 30, the $2,237,000.000 
needed to pay the veterans’ bonus after June 15, to reach a nev figure 


of $7 ,768,709,874 as the actual estimated expense of the government during 
this year. 





Says Bell Omitted Some Costs 


The Bell letter estimated the expenditures for the year ending June 30, 
1937, at $8,272,554,370. Mr. Byrd pointed out that Mr. Bell's est'mates 
did not take into account the $320,000,000 omnibus Flood-Control Bill 
and other spending authorizations enacted within the past few days, so 
that the predicted increase of expenditures next year over this would 
probably be greater than the $600,000,000 he specified. 

“With improving conditions, I and nearly all other citizens expected a 
reduction in the colossal spending program,” the Virginia Senator said 
after he had read Mr. Bell's letter into the record. 

“For the current fiscal year our deficit will be approximately $6,000,- 
000,000," he said. ‘‘For the appropriation year starting next July, the 
Federal Government proposed to spend $8,272,554,370, an increase of 
nearly $600,000,000 over the present year. 

“This means that we will spend nearly $1,000,000,000 more than in 
1935 and $3,000,000,000 more than in 1933; yet conditions today are 
greatly improved and the need for relief and governmental expenditures 
is much less than in those previous years. 

“Even after including the revenue expected from the House bill, the 
deficit in 1937 is estimated by the Budget Director to be $2,675,636,720. 

“The Budget Director also advises me that, on April 30, for relief and 
public works we had unexpended $2,488,000,000, and of this amount 
$750,000,000 was not obligated, yet Congress is being asked to pass 
another heavy relief bill notwithstanding the huge balance on hand. 

‘In 1937 we will collect in taxes $1,600,000,000 more than in 1936, and 
still the deficit continues in an alarming amount.”’ 


Comparative Figures Offered 


In reading Mr. Bell's letter Senator Byrd offered the following figures 
on recepts and expenditures: 


Fiscal Year— Be enditures 
ia en $2 079,696,742 $5,142,953 ,627 
EGRESS RES |, ESET Ca EA ES ,115,554, 7,105,050 ,085 
GETS EAE RII ET AEE ny" A 3,800 ,467 ,202 7 375,825,166 
ST i ii eee ele 3,949 ,043 ,634 9,915,709,874 
Bee GRIROEE ccaccedaweticscud 5,596,917 ,650 8 272,554,370 


With these figures were estimates of deficits as follows: 1933, $3,063,- 
253,885; 1934, $3,989,496,035; 1935, $3,575,357,964; 1936, $5,966,666,- 
240; 1937, $2,675,636.720. The deficits for 1936 are based upon estimates 
contained in the 1937 budget, adjusted to cover the loss of processing taxes 
and to increase the entire cost of the veterans’ bonus, amounting to $2,237,- 
000,000. 


The Deficiency Bill as reported to the Senate May 27 
would make possible $800,000 000 of new Public Works 
Administration heavy construction by authorizing the use of 
$250 ,000,000 from the present PWA revolving fund for out- 
right grants for projects and limiting the amount of these’ 
grants to 30%, instead of 45% as heretofore. 

A Washington dispatch of May 27 to the “Times’”’ dis- 
cussed the bill reported to the Senate as folllws: 


Senator Adams explained that the Committee's decision to transfer 
control of relief funds from Mr. Hopkins to the President was made ‘‘because 
this was the successful procedure followed under the 1935 Emergency 
Relief Act.’’ He added that by earmarking ‘‘the new appropriation is 
tied down more tightly than was the 1935 fund.” 

In other quarters it was reported that Senators feared the courts might 
find to be illegal the allocation of funds to the Works Progress Adminis- 
tration, an organization created by executive order. ‘Testimony on Senate 
hearings, published today, revealed that neither Rexford Guy Tugwell, 
Resettlement Administrator, nor Secretary Ickes, PWA Administrator. 
was hopeful of getting funds for his organization under the House bill. 


Changes in the House Bill 


The Senate committee increased by $4,350,331 to $2,368,580,044 the 
amount provided by the entire Deficiency Bill, and appropriated 
$1,200,000 for the construction of another TVA dam at Gilbertsville, Ky., 
and $35,000 for the next Presidential inauguration. 

Other major changes in the House bill, so far as the relief appropriation 
is concerned, were listed as follows: 

Instructing the President to make a survey of all the lists of employable 
persons on relief, with an idea of keeping off job lists all those who have 
not filed a declaration of intention to become citizens of the United States. 

War veterans receiving a bonus not to be dropped from relief rolls but 
to be eligible on the same basis as other applicants. 

The undertaking of additional projects like that of Passamaquoddy, 
without specific Congressional authorization, was restricted by a clause 
which stated that none should be undertaken witb relief funds unless 
enough money was set aside for their completion, The allocations for 
‘Quoddy to date total only $6,000,000, while the cost has been put at 
$36,000,000. 

The House earmarked $85,500,000 or “rural rehabilitation,’’ but the 
Senate bill provides that this sum shall go for loans and relief to farmers,’’ 
indicating that only that portion of Mr. Tugwell’s resettlement program 
should be continued. 

Status of PWA Funds 


Like the House bill, the Senate measure provides for payment of the 
prevailing wage scale. This, it is understood, will not cause an increase 
in actual payments but a restriction on the number of hours worked to 
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bring hourly payments into line with the prevailing wage in various parts 
of the country. 

While the amount which PWA can have at one time in the revolving 
fund provided by the Reconstruction Finance Corporation is limited to 
$250,000,000, PWA in actual practice has about $400,000,000 in securities 
set aside, Senator Adams explained. After $250,000,000 of this latter 
sum was made available for new PWA grants, there would remain about 
$150,000,000 in the revolving fund which could be used for loans. 

In addition, he said, PWA has about $50,000,000 left, which can be 
used for grants. Senator Adams remarked, however, that the bill left 
the final amount to be used for PWA grants to the President, merely 
setting forth the maximum that might be spent. 

Among amendments which the Senate committee voted down were the 
Republican proposal that relief be turned back to the States for adminis- 
tration and a requirement that localities provide 18% of the cost of all 
WPA projects. 

The bill did not make clear how much discretion the President would 
have in transferring funds to the Resettlement Administration and other 
organizations now handling relief, and there was a conflict of opinion 
among members of the committee on this point. 

The Senate and House bills provide that 15% of the total fund can be 
transferred from one earmarked fund to another, whereas 20% could be 
transferred last year. 


The passage of the Bill by the House on May 11 was 
noted in our May 16 issue, page 3271. 
a 


Commodity Exchange Regulation Bill Passed by Senate 
—Smith Cotton Amendments Proposing 600,000 
Bale Limit on Trades Dropped—Had been Pro- 
tested by New York Cotton Exchange 


Following the withdrawal of controversial cotton amend- 
ments, inserted in the bill this week at the instance of Senator 
Smith of South Carolina, the Senate, by a vote of 60 to 16, 
yesterday (May 29) passed the Commodity Exchange 
Regulation Bill. 

The House, as was noted in these columns April 25, (page 
2757) passed the bill at the last session. It is stated that its 
passage in the Senate was expedited through the withdrawal 
of the Smith Cotton amendments, chief of which proposed 
to limit a trader’s open position on the futures market to 
600,000 bales a year. United Press advices from Washington 
yesterday in indicating this added: 

Senator Ellison D. Smith (D., 8. C.) withdrew the amendments after 
reading a letter from Agriculture Secretary Henry A. Wallace, saying that 
elimination of “‘these controversial issues'’ probably would assure final 
enactment before Congress adjourns. ‘I'll renew my fight when Congress 
meets again next year,’’ he asserted. 


The amendments were placed in the bill by the Senate 
Committee on Agriculture on May 25, shortly before the 
Senate began consideration of the bill. The Legislative 
Committee of the New York Cotton Exchange, of which 
Perry E. Moore is Chairman, sent a telegram to Senator 
Walsh of Massachusetts on May 27, indicating its opposition 
to the amendments; the telegram said in part: 


We reiterate to you the restrictions proposed will in our judgment produce 
the inevitable result of lowering the price paid to the producer and raising 
the cost of the consumer, we do not oppose constructive well thought out 
legislation but we urgently request you not to support legislation hastily 
drawn and ill conceived, for your information and guidance we also wish to 
advise you that spinners and mills through their great organization the 
American Cotton Manufacturers Association, and Cotton Shippers and 
Merchants through the American Cotton Shippers Association, have all 
gone on record as being opposed to the legislation now pending. 


The bill sould extend and broaden Federal Control over 
the commodity futures exchanges. From Associated Press 
advices from Washington yesterday (May 29) we quote: 


It would amend the grain futures act of 1922 so as to add cotton, rice 
mill feeds, butter, eggs and Irish potatoes to the list of commodities in 
which futures trading is already regulated under the provisions of that 
measure. 

The commodities included in the 1922 law were corn, wheat, rye, oats, 
barley, flaxseed and grain sorghums. 

Chief among the broader powers given to the Commodity Futures 
Commission under the new bill is one to fix limits on futures trading in 
commodities to prevent excessive speculation. No limitations, however, 
could be placed upon ‘‘bona fide’’ hedging which the bill defines as the sale 
of futures when actual commodities have been purchased or the sale of 
commodities when futures have been purchased. 

Trade practices, such as wash sales, cross trades and accommodation 
trade would be prohibited, as would bucketing orders. The measure also 
contains a general provision against cheating, making false reports or 
deceiving by any means. 

Under the provisions of the new bill the Secretary of Agriculture may 
deal with individual violators of futures trading regulations. The com- 
mission is composed of this Secretary and the Secretary of Commerce and 
the Attorney-General. 

The power to deal with contract markets would still be reserved to the 
commission, but because of the number of small violators the Secretary of 
Agriculture would be empowered to deal with them. 

One of the chief Senate amendments which the House must consider was 
the addition of potatoes to the list of commodities affected. 

—_—______—_. 


House Passes Robinson-Patman Anti-Price Discrimin 
ation or ‘“‘Chain Store’’ Bill 


The House of Representatives on May 28, by a standing 
vote of 290 to 16, passed the Robinson-Patman Anti-Price 
discrimination Bill, also known as the ‘‘Chain Store’’ bill. 
The measure, as was reported in our May 2 issue, (page 2924) 
passed the Senate on April 30 without a record vote. In 
advices from its Washington bureau, May 28, the New York 
‘‘Herald Tribune’’ said in part: 

As rewritten in the House Judiciary Committee and amended on the floor 
of the House today in two major details—elimination of the anti-basing 
point and classifications provisions—the bill differs considerably from the 
measure introduced a year ago by Representative Wright Patman, Demo- 
crat, of Texas. 
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The draft as approved by the House also differs substantially from the 
Robinson bill passed by the Senate some weeks ago after a debate in which 
Senator Joseph T. Robinson, Democrat of Arkansas, its sponsor, frankly 
accepted all amendments offered with the statement that the bill would 
have to be “‘fixed-up’’ in conference. 

Whether a conference committee of the House and Senate will be able to 
iron out these differences before adjournment was a matter of conjecture, 
but friends of the bill insist that a measure which will put teeth into the 
Clayton Act to eliminate unreasonable quantity discounts, brokerage 
allowances and false advertising allowances in merchandising will be 
approved at the present session of Congress. They make this prediction 
despite the fact that the Senate accepted as an amendment the Borah-Van 
Nuys bill, which in itself is a full-fledged amendment to the Clayton Act. 

After adopting the amendments offered by the Judiciary Committee 
today, members of the House steadily voted down a series of amendments, 
all of which, partisans of the bill said, would ‘‘take the heart out of it.’’ 

Among the opponents of the bill in the form in which it was presented to 
the House today were Representatives Emanuel Celler, Sol Bloom, Theodore 
Peyser, Democrats, and Francis Culkin, Republican, all of New York. 
Various amendments presented by one or the other of this group and voted 
down would have changed the bill in the following respects: 

Permit price discriminations to meet the competition of imported mer- 
chandise. 

Shift the burden of proof for alleged violation of the Act so that the Federal 
Trade Commission would have to prove the person guilty rather than compel 
the person to prove himself innocent. 

Broaden the scope of outlaw price discriminations between different 
purchasers of commodities of like grade, quality ‘‘and design.”’ 

Permit the making of advertising allowances where such allowances 
are earned. 

Allow certain exceptions from the operation of the Act as regards milk 
producers. 

Additional efforts on the part of farm interests, notably one in the 
form of an amendment offered by Representative Marvin Jones, Democrat, 
of Texas, Chairman of the House Agricultural Committee, to include 
individual farmers in the exemptions provided for wholesale cooperative 
associations, also were rejected by the House. It went down by a teller 
vote of 89 to 81, the nearest members went to going on record throughout 
the day 


On May 27, Representative Patman denied that the meas- 
ure was an anti-price fixing bill; he contended that it would 
result in better prices for the consumer. 

A special rule giving the bill right-of-way in the House this 
week was approved by the House Committee on Rules on 


May 22. 
——— 


Following Concurrence By Senate in House Amend- 
ments President Roosevelt Signs Bill to Continue 
Exchange Trading in Unlisted Securities—SEC 
Begins Survey of Dealings in Such Issues 


President Roosevelt on May 27 signed the bill, sponsored 
by the Securities and Exchange Commission, to continue 
trading on exchanges in unlisted securities under supervision 
of the SEC after June 1. Passage of the measure by the 
House was described in the ‘‘Chronicle’’ of May 23, page 
3440. The Senate on May 25 without discussion concurred 
in the House amendments and sent the bill to the White 
House. Immediately after it was signed by the President 
the SEC began plans for a survey of trading in unlisted 
issues. It was indicated that at an early date the Com- 
mission will determine whether exchange trading in such 
issues is desirable. 

A Washington dispatch of May 27 to the New York 
Maan Tribune’’ commented on the signing of the bill as 
follows: 


Headed by the New York Club Exchange practically all stock exchanges, 
except the New York Stock Exchange and the Chicago Stock Exchange, 
have unlisted trading departments. 

Through the granting of discretionary control of the departments to the 
SEC, the Commission has been placed in a position as arbiter between 
ideas of the exchanges and of brokers and dealers in the over-the-counter 
market. Representatives of over-the-cunter brokers and dealers fre- 
quently protest unlisted trading of certain issues on the ground that the 
trading activity is not sufficient to make exchange transfers desirable. 

Besides laying the groundwork for control of unlisted trading, the SEC, 
because of enactment of the bill, must also prepare regulations for using 
the 1933 securities act as a means of gathering periodical information on 
operation from companies which have no securities registered on an 
exchange. 

In its announcement May 27 of the signing of the bill, 
the SEC said: 

The Securities and Exchange Commission announced that an Act 
amending the Securities Exchange Act of 1934 to provide for the continua- 
tion of trading on exchanges in unlisted securities was signed today by the 
President. The Bill resulted from the report made by the Commission 
to Congress early this year in accordance with the original provisions of 
Section 12(f) of the Act. This section directed the Commission to make 
a study of trading in unlisted securities upon exchanges and to report the 
results of this study to Congress. It also provided that such unlisted 
trading privileges should expire on June 1, 1936. 

The amendments which became law to-day will permit trading in three 
categories of unlisted securities. They are as follows: 

1. Securities which were admitted to unlisted trading privileges prior 
to March 1, 1934, and have enjoyed these privileges continuously since 
then. The amendment makes it unnecessary for exchanges to make 
new applications for the continuance of trading in such securities. 

2. Securities already listed and registered on another national securities 
ies as to which there is available from a registration statement 
or periodic reports under either the Securities Exchange Act of 1934 or the 
Securities Act of 1933, information substantially equivalent to that required 
for fully listed and registered securities on national securities exchanges. 


Any exchange seeking to admit any security in the second or third 
category to unlisted trading would have to prove to the Commission that 
there existed in the vicinity of the exchange suggiciently widespread public 
distribution and suggicient public trading activity in that security. 

Section 15 of the Securities Exchange Act has been amended to require 
any issuer registering under the Securities Act of 1933 to file an under- 
taking to keep the information in the registration statement up-to-date by 
the submission of periodic reports similar to those required under the 
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Securities Exchange Act. This provision is applicable in all cases where 
the aggregate offering price of the issue registered plus the aggregate value 
of all other securities of the same class outstanding, computed on the 
basis of the offering price, amounts to $2,000,000 or more, and remains 
in effect so long as the value of securities outstanding, computed on this 
bais, is as much as $1,000,000. Subject to certain conditions, securities 
falling under this provision in the amendment, which is now Section 15(d) 
of the Securities Exchange Act of 1934, will be eligible for unlisted trading 
privileges on national securities exchanges upon the application of the 
exchange to the Commission. 

An additional amendment to Section 15 of the Securities Exchange Act 
deals with the registration of over-the-counter brokers and dealers. In the 
main, this amendment incorporates into statutory law the administrative 
program put into effect by the Commission under Section 15 in its old form. 

Copies of the amendments may be obtained from the Commission upon 
request. 


- 
SS 


New Guffey Coal Control Bill Ordered Favorably 
Reported by House Ways and Means Committee— 
tee gage Roosevelt Reported as Favoring Legis- 
ation 


The House Ways and Means Committee voted 18 to 6 on 
May 26 to favorably report the Guffey-Vinson coal control 
bill to the House. The bill was introduced in the Senate 
on May 20 by Senator Guffey and in the House by Repre- 
sentative Vinson; it is designed to restore the marketing 
provisions of the Guffey Coal Act invalidated by the United 
States Supreme Court on May 18, as was noted in our 
issue of May 23, page 3412. The substitute measure was 
referred to on page 3437 of the same issue. Regarding the 
report presented to the House by the Ways and Means 
we , United Press advices from Washington on May 28 
said: 


“The condition of the industry imperatively demands regulation in 
order to remedy evils which seriously endanger the industry itself,’’ the 
majority report said. 

Five Republican committee members in a dissenting report charged 
that the legislation was ‘‘unwholesome’’ and would give ‘‘special interests 
the monopolistic power to fix their own minimum prices which the public 
will be required to pay."’ 

The majority report said that, as a result of the Supreme Court decision, 
‘‘unless legislation is enacted immediately, the soft coal industry will revert 
to the chaotic conditions’’ which prompted the passage of the original Act. 


From a dispatch May 28 from Washington to the New 
York ‘‘Herald Tribune’’ we take the following: 


The bill, the Republican report said, ‘‘gives the bituminous coal industry 
a free hand in fixing its own minimum prices and forces recalcitrant oper- 
ators to subscribe to the proposed bituminous coal code under the pressure 
ofa 15% penalty in the guise of an excise tax, 90% of which is to be refunded 
to code members.’’ 

Referring to the proposed increase in the membership of the National 
Bituminous Coal Commission from five to seven members with the in- 
clusion of direct representation for operators and miners, the report of 
the minority said: 

‘We think it is unwholesome and not in accord with democratic govern- 
ment to give special interests the monopolistic power to fix their own 
minimum prices which the public will be required to pay. Nor is there 
any special reason why one group should have this privilege and another 
not have it.’’ 


On May 27 President Roosevelt was indicated as favoring 
the enactment of the bill. John L. Lewis, President of the 
United Mine Workers of Ameriva, after a White House 
visit on May 27, making the following statement as to this: 

It is the President's viewpoint that while the Giffey-Vinson bill may not 
rightfully be considered as ‘‘must”’ legislation, he is definitely of the opinion 
that a bill of this character is necessary to maintain the temporary stability 
of the coal industry and to prevent its disintegration pending the working 
out of a permanent reform for the industry by Congress. 

In addition, the President is of the opinion that a definite limitation 
should be placed on the effectiveness of the bill, and he suggested tentatively 
that the bill be extended until July 1, 1938, having in mnid that there is 
no desire on the part of the Administration or the United Mine Workers 
of America to look at price-fixing as such as a permanent solution of the 
industry's ills. 

It was regarded that the ccommission to be set up under the bill during 
this two-year period will be protective of the public interest and that the 
participation of the commission with two representatives of the United 
Mine Workers and the coal operators would be protective of the elements 
involved in the wage structure of the industry. 


—_— 
—_ 








United States Supreme Court Rules Against Swiss 
Firm in Denying Review of Case Where Govern- 
ment Seized Gold Held Here—Solicitor General 
a— Tribunal to Dismiss Taft in Gold Clause 

uit 

The United States Supreme Court on May 25 refused to 
review an unsuccessful suit brought by the Uebersee Finanz- 
Korporation Aktien Gesellschaft of Switzerland to enjoin 
Ladenburg, Thalman & Co. from turning $1,250,000 in 
gold over to the Federal Reserve Bank cf New York. It 
was inferred in Washington that the Cou.t’s action meant 
that foreign holders of gold held in the United States by 
domestic banks at the time the Gold Reserve Act was passed 
are obliged to surrender the metal to the Government. 

On the same day (May 25) the Government asked the 
Supreme Court to dismiss the gold clause suit instituted by 
Robert A. Taft. Solicitor General Reed asked the Court 
to dismiss two certified questions sent it by the Court of 
Claims, requesting the higher tribunal’s instructions regard- 
ing the case. 

Both cases were referred to in the “Chronicle’’ of April 
25, page 2759. United Press Washington advices of May 25 
discussed the Swiss suit as follows: 


The Swiss company’s gold was obtained February 27, 1933, shortly 
before the New Deal took office and was deposited with the New York 
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banking firm. When the Gold Reserve Act was passed March 9, 1933, 
the company directed the New York bankers to apply for a license to 
export the gold. 

The Secretary of Treasury refused to issue the license or place it to the 
credit of the Banque National Suisse. In June, 1935, after the Supreme 
Court had decided the gold cases, Ladenburg, Thailman was ordered to 
turn the gold over to the Reserve Bank. While the coin was being loaded 
into trucks the Swiss corporation obtained an order restraining the transfer. 

The Federal District Court held that the gold was subject to forfeiture 
but issued a restraining order against its delivery until the case was finally 
determined 
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Another United Press Washington dispatch of May 25 
=e the Government’s petition in the Taft case as 
ollows: 


The certified questions were challenged on the grounds that they failed 
to comply with the rules of the court because they did not contain a state- 
ment of the case as it was presented to the Court of Claims nor any state- 
ment of facts in the proper form. 

The suit was brought by Taft, a Cincinnati lawyer, on behalf of Dixie 
Terminal Co. 

It involved directly the interest originally due on a $50 gold bond. 
Taft asserted at the time the suit was filed that it might compel the 
Government to meet millions of dollars of interest on gold clause securities 
in terms of the old gold ratio. 


ti 





Tax Refund Provision in AAA Held Unconstitutional 
by Federal Judge Murray Hulbert—Declines to 
Dismiss Recovery Action Brought by Three Cigar 
Companies 


A decision which, it is said, may pave the way for the 
recovery by taxpayers of more than $800,000,000 paid to the 
government under the Agricultural Adjustment Act, which 
the Supreme Court held unconstitutional, was handed down 
on May 21 in the United States District Court in New York 
by Judge Murray Hulbert. In the New York “Times” of 
May 22 it was stated that Judge Hulbert, declining to dis- 
miss a recovery action begun by three cigar companies, held 
that a section added to the AAA law defining conditions 
under which taxes could be recovered was itself unconstitu- 
tional. The “Times” added: 

This section was adopted by Congress after processors had begun the 
litigation that later had its test in the Supreme Court. It provided that 
if the law was invalidated, taxpayers could recover only if they could prove 
that they had not passed on the tax burden to their customers. 

In his opinion Judge Hulbert wrote: 

“There is, to my mind, one all-controlling feature of the section, referred 
to but not urged by the plaintiffs, which is determinative of the question. 
In substance, Section 21(D)(1) provides that if any part of the tax is 
passed on and not absorbed by the taxpayers, no part of such tax is recover- 
able in any proceedings. 

“Is not this directly in conflict with the Fifth Amendment to the 
Constitution ? 

“That amendment provides, as far as is pertinent: ‘No person shall be 
deprived of life, liberty or property without due process of law. 

‘Section 21(D)(1) contains the provision that if a taxpayer has passed 
on any part, no matter how minute, of the tax collected under an assess- 
ment already held to be unconstitutional, he cannot recover the balance 
which he has paid to his detriment. 

“This so clearly deprives the taxpayer of property without due process 
of law that I feel constrained in this case so to hold.” 


It was indicated in the “Times” that the Court’s opinion 
is not appealable, as he merely used it as a basis for refus- 
ing to dismiss the recovery action brought by the Edwin 
Cigar Co., Inc., James B. Hall Jr., Inc., and the Edwin Leaf 
Cigar Co., Inc., for $29,486. The “Times” continued: 

If it should be paralleled, however, by opinions rendered in cases on 
trial, and upheld by the higher courts, it might mean that taxes totaling 
more than $800,000,000, which have actually been paid to collectors in 
various districts, would have to be returned. 

The government has 15 days in which to file an answer to the suit 
brought by the cigar companies, and it may advance other arguments 
against refunding the taxes. 

Bennett E. Siegelstein, counsel for the plaintiffs, said at the time of 
the hearings several months ago that his suits were test proceedings in 
behalf of tobacco processors who had paid $25,000,000 in taxes. He 
indicated that his clients had been obliged to absorb the taxes. 


-_ — 
7... 


Refund of $750,000 to Farmers and Livestock Buyers at 
Chicago Market Ordered by Secretary of Agricul- 
ture Following Decision of United States Supreme 
Court Ruling Against Higher Rates Charged by 
Commission Men 


Farmers and country livestock buyers served by commis- 
sion men at the Chicago stockyards will get a refund of 
more than $750,000 which was impounded during litigation 
over lower commission rates ordered at the Chicago market 
by the Secretary of Agriculture. The Supreme Court, in a 
unanimous decision, recently upheld the Secretary’s order. 
This decision was referred to in our May 23 issue, page 
3441. In announcing the refund the Department of Agri- 
culture at Washington said: 

The refund represents the difference between the rates charged by the 
commission men and the lower rates ordered Jan. 8, 1934, by the Secretary. 
Cooperative commission firms at the Chicago market put the lower rates 
into effect, but on April 19, 1934, members of the Chicago Livestock 
Exchange obtained a temporary injunction restraining the Secretary from 
enforcing the new order. When a three-judge Federal District Court at 
Chicago sustained the action of the Secretary, the commission men appealed 
to the Supreme Court. 

After the appeal was taken the commission men published a new set of 
rates to become effective Nov. 1, 1935. The Secretary rejected this new 





schedule on the ground that since rates had been fixed by him no change 
therein could be made except by his order or by action of a court of 
competent jurisdiction, and that litigation was then pending challenging 
This action by the Secretary was 


the validity of his outstanding order. 
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also upheld by the Supreme Court in a separate decision given along with 
the recent decision upholding the order for lower commission rates. 

The Supreme Court held that litigation over the lower rates did not 
‘involve any question of confiscation,’”” as was charged by the commission 
men. Justice Roberts, in delivering the decision, said that the Secretary 
found that, with respect to the cost of getting and maintaining business, 
expenditures had been extravagant and wasteful. 





AAA Revises Procedure Governing Sugar Imports— 
Prior Certification Required that Entries Are 
Within Quotas for 1936 

Beginning June 1, all sugars entering the United States 
from any source for consumption, except sugars entered 
under bond for subsequent re-export, will require prior cer- 
tification by the Sugar Section that such sugars are within 
the 1936 quotas, the Agricultural Adjustment Administra- 
tion announced May 20. The procedure is similar to that 
adopted last year. The announcement of the AAA con- 


tinued : 

The Commissioner of Customs has been requested to instruct all Col- 
lectors of Customs that on and after June 1, 1936, sugars entered for 
further processing from Puerto Rico, Hawaii, Virgin Islands and Cuba, 
and also direct consumption sugars, raw or refined, entered from Cuba, 
should not be permitted entry for consumption into the continental United 
States until the Sugar Section has certified to the respective Collectors 
of Customs that such sugars are within the 1936 sugar quota for the 
respective area. 

When a request is made to the Sugar Section for certification the letter 
or wire of the consignee should state the name of the steamer, date of 
arrival, approximate number of pounds of sugar, the type or kind of 
sugar, and the approximate polarization of such sugar. 

The Sugar Section also announced the procedure which will be followed 
by the Administration with respect to the priority in admission of Cuban 
over-quota sugar in the event that the quota for the current year should 
be increased after the existing 1936 Cuban quota has been exhausted, and 
also the procedure for the handling of full duty sugars which may be held 
in Customs’ custody during the current year awaiting the issuance of 
the 1937 sugar quotas. 

After the current Cuba quota has been exhausted, Collectors of Customs 
will be requested to report to the Sugar Section the exact time of arrival 
of other steamers carrying Cuban sugar, together with the quantity of 
sugar on each steamer. In the event the Secretary of Agriculture, acting 
under the authority vested in him, should increase the Cuban quota for 
the current year, priority will be given to sugars in order of the time 
of arrival of the steamer at quarantine, as shown from data reported to 
the Department of Agriculture, provided that the consignees of the sugar 
have requested the Sugar Section of the AAA by telegraph or letter to 
certify such sugars as within the quota, if and when an increase in the 
quota should occur. 

Application for such a certification will not be considered valid by the 
Sugar Section unless the letter or wire is transmitted by the interested 
parties to the Sugar Section after the arrival of the steamer at quaranine, 
since the sugars must actually be under United States Customs’ jurisdic- 
tion before a request for certification may be made. 

The letter or wire should state the name of the steamer, the time of 
arrival at quarantine, approximate number of pounds of sugar on the 
steamer belonging to the consignee, the type or kind of sugar, and the 
approximate polarization of such sugar. 

Separate letters or wires of application for certification should be 
executed for each steamer. 

ee 


Report of Operations of RFC Feb. 2, 1932, to April 30, 
1936—$10,877,463,169 of Loans Authorized During 
Period—Cancellations Totaled $1,100,426,070—$6,- 
670,597,280 Expended for Activities of Corporation 


A report issued on May 7 by Jesse H. Jones, Chairman of 
the Reconstruction Finance Corporation, shows that author- 
izations and commitments of the Corporation in the recovery 
program to April 30, including disbursements of $754,172,358 
to other governmental agencies and $1,799,977,093 for relief, 
have been $10,877,463,169. Of this sum, it is noted, $1,100,- 
426,070 has been canceled and $958,627,181 remains avail- 
able to the borrowers and to banks in the purchase of pre- 
ferred stock and capital notes. The relief disbursements, 
according to the report, include $299,984,999 advanced 
directly to States by the Corporation, $499,992,094 to the 
States upon certification of the Federal Emergency Relief 
Administrator, $500,000,000 to the Federal Emergency Relief 
Administrator under provisions of the Emergency Appro- 
priation Act, 1935, and $500,000,000 under the provisions of 
the Emergency Relief Appropriation Act, 1935. Of the total 
disbursements, $6,070,597,280 was expended for activities of 
the Corporation other than advances to governmental agen- 
cies and for relief, and of this sum $3,588,577,176, or approxi- 
mately 59%, has been repaid. The following is also from 
the report: 

Loans authorized to 7,464 banks and trust companies aggregate $2,453,- 
261,521. Of this amount $428,386,617 was withdrawn or canceled and 
$75,838,288 remains available to the borrowers and $1,949,036,616 was 
disbursed. Of this latter amount, $1,670,439,099, or 86%, has been 
repaid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,726 banks and trust companies aggregating 
$1,270,780,414 and 1,121 loans were authorized in the amount of $25,- 
297,755 to be secured by preferred stock, a total authorization for pre- 
ferred stock, capital notes and debentures in 6,850 banks and trust com- 
panies of $1,296,078,169; $109,740,886 of this was canceled or with- 
drawn, and $122,460,230 remains available to the banks when conditions 
of authorizations have been met. 

Loans have been authorized for distribution to depositors of 2,678 
closed banks aggregating $1,208,556,408; $247,868,522 of this amount 


was canceled or withdrawn and $65,625,909 remains available to the 
borrowers ; $895,066,977 was disbursed and $740,189,106 has been repaid. 

Loans have been authorized to refinance 590 drainage, levee and irriga- 
of which $4,605,858 was with- 


tion districts aggregating $127,266,838, 
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drawn or canceled and $67,788,340 remains available to the borrowers. 
$54,872,640 was disbursed. 

One hundred and — loans aggregating $16,347,275 have been 
authorized through mortgage loan companies to assist business and industry 
in cooperation with the National Recovery Administration program. $10,- 
720,440 of this amount was withdrawn or canceled, $5,626,835 was dis- 
bursed, and $1,081,753 has been repaid. 

Under the provisions of Section 5(d), which was added to the Recon- 
struction Finance Corporation Act, June 19, 1934, the Corporation has 
authorized 1,634 loans to industry aggregating $107,312,610; $23,724,702 
of this amount was withdrawn or canceled and $33,926,193 remains avail- 
able to the borrowers.- In addition, the Corporation has authorized, or has 
agreed to, purchases of participations aggregating $15,032,611 of 291 
businesses, $3,746,366 of which was withdrawn or canceled and $6,208,099 
remains available. 

The Corporation has purchased from the Federal Emergency Administra- 
tion of Public Works 1,263 issues of securities having par value of $405,- 
608,034. Of this amount securities having par value of $234,800,459 were 
sold at a premium of $7,759,307, but $257,500 were not actually paid for 
and delivered to the close of business April 30, 1936. Securities having 
par value of $27,227,475 purchased from the PWA were subsequently col- 
lected at a premium of $25,556 and securities having par value of $143,- 
$580,100 are still held. In addition, the Corporation has agreed to pur- 
chase at par, to be held and collected or sold at a later date, such part 
of securities having an aggregate par value of $53,586,200 as the PWA is 
in a position to deliver from time to time. 


The report issued May 7 listed as follows disbursements 
and repayments to April 30 for all purposes: 
Disbursements Repayments 
Loans under Section 5: 


Banks and trust companies (incl. receivers) .$1,937,155,562. 14 $1,659,772,499.08 
Railroads (including receivers) -~...........- 494.745,824.1 





Federal Land banks.- --.-~-..---------------- 387 ,236,000 00 352.871,185.45 
Mortgage loan companies. ~~ .-.-....-.-.-- 317,261,987 .62 191,915,472.12 
Rezional agricultural credit corporations.... 173,243,640.72 173,243 640.72 
Building & loan associations (incl. receivers). 116.506,180.02 111,273,384.79 
Insurance companies. --..~-.--..-.----..------ 89,519.494.76 84,288 963.07 
Joint Stock Land banks--.--.-....-...-.--.-- 15,809,372.29 14,176,535.17 
Livestock credit corporations. -........-...- 13,101,598.69 2,146,194.92 
State funds for insurance of deposits of public 
MOMGYS.... . - - 2 - 2 oo eo ew ewe ne cceweecese 13,064,631.18 11,044,943 .20 
Federal Intermediate Credit banks... .....- 9,250,000.00 9,250,000 00 
Agricultural credit corporations- --.---.-.-.-.-.-.- 5,562,890.94 4,861 ,590.92 
Credit unions. ......<-cccccccccccccctcce 600,095.79 290,085.63 
Fishing industry - - - ------.---------------- 599,119.77 9,333.32 
Processors or distributors for payment of pro- 
COesiINg tAX. .....cncnn cece ccccccccccee- 14,718.06 14,718.06 
Total loans under Section 5.-.-....-...-.-..- $3,573,671,116.81 $2,725,736,700.52 
Loans to Secretary of Agriculture to purchase 
Cotton... ....----.------ 2-22-22 - + eee 3,300,000 .00 3,300,000.00 
Loans for refinancing drainage, levee and Irri- 
gation districts............-...---------- 54,872,639.78 159,967.06 
Loans to public schoo! authorities for payment 
of teachers’ salaries. ---.-.--..-.--...--.----- 22,300,000 .00 22,300,000.00 


Loans to aid in financing self-liquidating con- 
struction projects (including disbursements 
of $9,846,055.90 and repayments of $762,- 
483.88 on loans for repair and reconstruction 
of property damaged by earthquake, fire and 


Gn cnnsnscnndncesanecnsamnaeinnnoe 212,173,019.88 47,281,551.70 
Loans to aid in financing the sale of agricultural 

surpluses in foreign markets. ---.....-..-.--. 20,224,586 .66 20,177,690.67 
Loans to industrial and commercial businesses. 54,739,860.77 4,546,216.82 
Loans to mining businesses (Section 14)--.-.. .. 1,103,000.90 125,000.00 
Loans on assets of closed banks (Section 5e) - . 11,881 ,052..0 10,666,599.69 


Loans to finance the carrying and orderly 
marketing of agricultural commodities and 
livestock: 

Commodity Credit Corporation for: 





























NS a er 452 ,282,623.01 168,208 584.90 
IF Cena ot Se a 128 ,369,273.38 125. 238,478.41 
Rs Ge GE. « . ncinoctanaentinbe 6,925,985.16 2,169,445.11 
DE onccddeeSsdeambecoboescoesdsébebounve 17,799,900.75 9.223.573.85 
Total loans, exclusive of loans secured by 
BEGG SEGUE. sbtccendn Cagsdaeetecer $4,559,643,059.10 $3,139,133,808.73 
Purchase of preferred stock, capital notes and 
debentures of banks and trust companies 
(including $20,044,730.00 disbursed and 
$4,074,250.41 repaid on loans secured by 
Re es prea $1,063,877,053.23 $186,286,299.66 
Purchase of stock of the RFC Mortgage Co--. 10, ,000 .00 
Loans secured by preferred stock of insurance 
companies (including $100,000.00 disbursed 
for the purchase of preferred stock) --....-..- 30,375,000.00 292,500.00 
RPI DL LOE 0 OE $1,104,252,053 23 $186,578,799.66 
Federal Emergency Administration of Public 
Works security transactions. ............-.- 406 ,702,168.01 262 864,568.01 
SP Se ee - $6,070, 070,597,280.34 $3,588,577,176.40 
Allocations to governmental agencies under 
provisions of existing statutes: 
Secretary of the Treasury to purchase: 
Capital stock of Home Owners’ Loan 
Es EY ELE EI EGR aw 000,000.00 
Capital stock of Federal Home Loan banks 8,542 ,000.00 
Farm Loan (now Land Bank) Commissioner 
for loans to: 
AES ESP aa ES NE SS ae 145,000 .000 .00 
Joint Stock Land banks--.--.-........--.-. 2,600,000 .00 
Federal Farm Mortgage Corporation for 
es 0 ra is the maa eee 55,000,000 .00 
Federal Housing Administrator: 
To create mutual mortgage insurance fund 10,000,000 .00 
Fer GE HE, ccdecceseocnecencene 29,000 ,000.00 
Secretary of Agriculture for crop loans to 
URE NN ik i's rdcccndé Ghoddkbembisiduas 115,000,000 .00 
Governor of the Farm Credit Administration 
for revolving fund to provide capital for 
production credit corporations ~~~... ...- 40,500,000 .00 
Regional agricultural credit corporations for: 
Purchase of capital stock (ine ding $15,- 
000,000 held in revolving fund)-...-.-..-~- 44,500,000 .00 
Expenses: 
TD TT es 3,108,397 .63 
See Be Se Be cide odeenuseddameds 10,921 ,960.63 
Total allocations to governmental agencies $754,172,358.26 
For relief: 
To States directly by Corporation......--.-. $299,984,999 .00 $3,548,528 .00 
To States on certification of the Federal 
aes DO. in dic cibinwdncdane 499 992,094.20 
Under Emergency Appropriation Act—1935. 500,000,000.00 
Under Emergency Relief Appropriation Act 
Se. ob csekbatcantbehe buaeciboaun 500,000,000 .00 
Re nee deel $1,799,977,093.20 $3,548,528 .00 
Interest on notes issued for funds for allocations 
es ee 17,410,245.40 
ES Ce oi se le i A $8 ,642,156,977.20 $3,592,125,704.40 
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The following table, contained in the report, shows the 
loans authorized and authorizations canceled or withdrawn 
for each railroad, together with the amount disbursed to and 
repaid by each (as of April 30, 1936) : 


Authorizations 
Canceled or 
Authorized chet yen Disbursed — 
Aberdeen & Rockfish RR Co ee 127,000 -«e«eee 127,000 19,500 
Tennessee & Northern RR 

SPUN Ocaecosenesscesceveteces ae . ebeece 376.000 3 3 nweecce 
Been Geer Ge condbocdcotidécnecs [ REPRE 2,500,000 605,367 
Ann Arbor RR. Co. (receivers) .... Gana :~“ ebides 634,757 134,757 
Ashley Drew & Northern RR. Co.. Ga? -@seuss 400,000 75,000 
Baltimore & Ohio RR. Co. (note)... 82,125,000 14,600 79,110,400 12,150,477 
Birmingham & Southeastern RR.Co Slane  ~ dbebot 41,300 13,550 
Boston & Maine RR............. Tine. degebe 7,860,437 (| ecnesse 
Buffalo Union-Carolina RR....... 53, °° 8 =68aiaae §=©=|6enenne 
Carlton & Coast RR. Co.......... 9, 13,200 535,800 14,153 
Central of Georgia Ry. Co........ ' ' ne = 3,124,319 230 028 
Central RR. Co. of New Jersey ..-. ‘500,000 35,702 464,298 464,298 
Chicago & Eastern Illinois RR. Co. 5,916,500 ...... 5,916,500 155,632 
Chicago & North Western RR Co. 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western RR. Co... 1,289,000 ...... 1,298,000 838 
Chicago Milwaukee St. Paul & 

Pee Bebé GiOacacccechooenend 15,840,000 6%...00 12,020,000 538 
Chicago North Shore & Milwaukee 

—pheritodminindiimae deed 1,150,000 seosoe 61/5 pecece 
Chicago Rock Island & Pacific Ry. 

Web sdbrceosctusssoveateoscess Eeveeee © wikdde Saves |. eamece 
Cincinnati Union Terminal Co.... 10, '398, 925 2 - 925 8,300,000 8,300,000 
Colorado & Southern Ry Co.....- 28,978,900 53,600 28,925,300 1,481,000 
Columbus & Greenville Ry. Co..-.. 60,000 60,000 akan”... sien 
Copper Range RR. Co.......-.-.-. Gee >| nécetll 53,500 53,500 
Denver & Rio Grande Western RR. 

iné stp otiniin dibtdananetianune 8,300,000 219,000 8,081,000 500,000 
Denver & Sait Lake Western RR. 

EE any ae eee een Cee: _. wecuds 3,182,150 71,300 
III Ti in. rcnntnuas in eechectoertiantiaianh 16,582,000 ...... 16,582,000 4,690 
Eureka-Nevada Ry. Co....-...-.-. 3,000 aa: ‘daiedes’* -'** s66uee 
Florida East Coast Ry. Co. (rec.).-. 717,075 90,000  f Sa eee 
Fort Smith & Western Ry. Co. (rec.) ee |. eee ak. ~@esednec 
Fredericksburg & Northern Ry .Co. 15,000 e606  eebee \" bhbowe 
Gainesville Midland Ry. Co. (rec.). 10,539 eee: «> @echu’i: i” | -eeeiiee 
Galveston Houston & Henderson 

Be Gib nocdabantbbiadoececoen 1,061,000 -...... Eien §)~ deeaese 
Georgia & Florida RR. Co. (rec.).. Beaten = - meshes Seance. !: aalbete 
Great Northern Ry. Co.........-. 105,422,400 ...... ,000, 6,000,000 
Greene County RR. Co.....-..... | EES 13,915 7,915 
Gulf Mobile & Northern RR Co... $30,000 enccce 520, 520,000 
Illinois Central RR. Co.........-.- 17,863,000 22,667 17,840,333 85,000 
Lehigh Valley RR. Co-....-....-...-. 9,500,000 1,000,000 8,500,000 } -..... 
Litchfield & Madison Ry. Co...... Sea? : .: peiwes 800,000 800,000 
Maine Central RR. Co_.......-.-. 2,5650.000 # ......- 2,550,000 2,550,000 
Maryland & Pennsylvania RR .Co. 100,000 -..-.... 190,008 + #§$‘ceccce 
Meridian & Bigbee River Ry. Co. 

ee 1,729,252 744,252 064.358: sb¥ece 
Minneapolis St. Paul & Sault Ste. 

M fa ee GPG... ensue 6,843,082 571,391 
Mississippi Export RR. Co.....-.-. ae” tHeboudd 100, 2,500 
Missouri-Kansas-Texas RR. Co... 300,000 eeccce 2,300,000 5,851 
Missouri Pacific RR. Co.......... BO ya See. ©: aweéese 
Missouri Southern RR. Co........ la eo a. 99,200 200 
Mobile & Ohio RR Co.........-. Te ; ‘shrous 785,000 785,000 


Mobile & Ohio RR. Co. (receivers). 1,070,599 
ag ave ap 5 eee Br Ry. Co... 25,000 
New York Central RR. Co.....-.. 27,499,000 
New York Chicago & Si. Louis RR. 


25, 
27,499,000 15,600,000 





il tbadaivabudh seodbe cabsoniee ae |} ‘secsehe 18,200,000 2,688,413 
“— York New Haven & Hartford 
a ee oe 7.700,000 221 7,699,779 34,200 
pummintbenlk A ib nape agra 29,500,000 600,000 .900,000 28,900,000 
Pere Marquette Ry. Co.......... 3,000,000 ....-- 3, ,000 2,000,000 
Pioneer & Fayette RR........... ee  sebdee 10,000 3,000 
Pittsburgh & West Virginia RR.Co. 4,475,207  -..... eee ee 
ay Sound & Cascade Ry. Co... 300,000 ....-.- ae... h<p-abe 
Louis-San Francisco Ry. Co... 7,995,175 -..... 7,995,175 2,805,175 
Bait Lake & Utah RR. Co. (rec.)-.. 200,000 #£...... itil A ec I 
Sand Springs Ry. Co............. . + Pee eee Sou > “aiseee 
Southern Pacific Co.............. 23.200.000 1,200,000 22.000.000 5,000,000 
I i i a ae 27,059.667 ....-.- 19,610,000 264 ,336 
Sumpter Valley Ry. Co.......-.... , antmiein 00, 55,020 
Tennessee Central Ry. Co........ + REPS co ———.  ~unname 
Texas Oklahoma & Eastern RR. Co. are gaawee § %ebdiae *"" Sedbee 
Texas & Pacific Ry. Co........... Tans ... éenece 700,000 700,000 
Texas South-Eastern RR. Co..... ae ‘x aimee 30,000 ,000 
Tuckerton RR. Co. .............. 45, . 39, 39,000 
St. Louis-Southwestern Ry. Co.... 18,790,000 50 18,672,250 790,000 
Wabash Ry. Co. (receivers)....... Tee )863>&p: s@anaee ae . / atten 
Western Pacific RR. Co.......... 4,366,000 -..... , . 1,403,000 
Wichita Falls & Southern RR. Co.. 400,000 ...-.. ,000 50,000 
Wrightsville & Tennille RR.....-.. T°" peetataie 22,525 22,525 
en ee 614,946,795 6,968,156 494,745,824 100,578,154 


In addition to the above loans authorized, the Corporation has approved 
in principal loans in the amount of $36,694,000 upon the performance of 
specified conditions. 


Note—Loans to the Baltimore & Ohio RR. Co. outstanding amounting to $66,- 
959,923 are evidenced by collateral notes of the railroad in the total face amount 
of $67,094,823. Part of the outstanding loans was refunded by acceptance of 
the railroad’s five-year 444% secured note due Aug. 1, 1939, in the amount of 
$13,490,000 at a discount of 1% equivalent to $134,900. 


_ — 
> 





Return of Gold Standard in Modified Form Forecast 
by E. A. Goldenweiser of Federal Reserve System— 
Prof. Rogers of Yale University Favors Intelligent 
Management of Dollar on Gold Necessary to Avoid 
Inflation—Opposed to International Agreements 

Declaring that “it is probable that some form of gold 
standard will be reestablished,” E. A. Goldenweiser, Director 
of the Division of Research and Statistics of the Board of 
Governors of the Federal Reserve System, on May 23 added 
that “this will not be possible, however, until such time as 
the fundamental trade positions of the adhering countries 
have been rectified.”” He went on to say: 

Gold can then balance exchange payments only when they are approxi- 
mately even and need only slight temporary adjustment. There is not 
enough gold in the world, and never can be, to enable any country con- 
tinuously to pay out more to foreigners for goods and debt service than it 
receives from abroad. 

Mr. Goldenweiser spoke before the Academy of World 
Economics, in Washington, at which, also, Professor James 
Harvey Rogers, of Yale University, a former monetary ad- 
viser to the Roosevelt Administration, was a speaker. Ac- 


cording to Mr. Goldenweiser, “the gold standard, as so many 
other economic institutions, will emerge from the ordeal of 
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the war, the post-war readjustments and the recent depres- 
sion in a greatly modified and more realistic form.” 

Reporting Mr. Goldenweiser as stating that the gold 
standard is not likely to return except “in a form that will 
protect the gold supply from hoarders and speculators and 
will permit readjustments in monetary values without wait- 
ing for catastrophic dislocations,’ Washington advices to 
the New York “Herald Tribune” stated that he emphasized 
that a prerequisite to the restoration of the gold standard 
is the restoration of international trade and of international 
solvency of all the leading nations. 

The advices to the “Herald Tribune” further quoted Mr. 
Goldenweiser as follows: 


“Reestablishment of definite exchange relationships between the prin- 
cipal countries is necessary for the rebuilding of international trade,’’ he 
said, “but it is clear that inflexible rigidities in the standard preserved at 
the expense of serious loss to domestic economies will not again be toler- 
ated. The gold standard, as so many other economic institutions, will 
emerge from the ordeal of the war, the post-war readjustments, and the 
recent depression in a greatly modified and more realistic form.” 

There is nothing in the gold standard as such that can bring about 
international equilibrium, Dr. Goldenweiser said. 


Tells of Gold Bloc 


“It is a system that can function only when international equilibrium 
exists,” he said. “When we had a gold standard in operation during the 
’20s, with all the maladjustments following the war, it functioned 60 
badly that it had to be abandoned. As has been aptly said, the gold 
standard during that decade was in office but not in power. Efforts to 
return to the gold standard by the different countries during the °20s 
no doubt bore fruit in helping the world improve the chaotic monetary 
condition which it had inherited from the war, but with many of these 
conditions continuing it was not feasible to maintain the gold standard, 
particularly since the levels of currency at which the different countries 
returned to gold were in many cases out of line with the realities of cost 
and debt positions of the different countries and out of line with each 
other.” 

At the present time, Dr. Goldenweiser said, there is a gold bloc, but 
one nation after another in the gold bloc has restricted commodity and 
exchange movements. 

*“‘Not only are few countries left that profess to be on the gold standard, 
but the degree of gold standard that prevails is also gradually diminish- 
ing,”’ he said. 


Further observations by Mr. Goldenweiser are taken from 
the Washington account to the New York “Journal of 
Commerce” : 

Dr. Goldenweiser stressed the fact that in practice the gold standard 
had never accomplished the purposes desired of it. Theoretically, under a 
gold standard in full operation prices of commodities throughout the world 
should be the same; international trade and a division of labor between 
different countries in accordance with the character of their resources would 
be encouraged and extraordinary booms or depressions in any one country 
would be prevented. 

In effect, he continued, the gold standard in so far as it relates to 
commodities has been operative only with respect to a limited number of 
staple commodities having well recognized grades and markets in all 
countries. 

“These limitations on price uniformity and, therefore, on the principal 
function of the gold standard,’’ he explained, “are greatly accentuated 
when restrictive measures are imposed by governments on imports or 
exports of goods, or in transactions on the exchanges. 


Held Inconsistent 


“The most persistent and common form of interference of this sort are 
the tariffs, but in recent years we have seen a large development of ex- 
change controls and restrictions, of import quotas and other devices to 
protect national economies from financial drains from foreign countries. 
The existence of these restrictions and barriers to trade is inconsistent with 
the operation of the gold standard. Even such countries as are listed 
technically as adherents of the standard are not gold standard countries 
in effect so long as they do not permit the free movement of goods and of 
capital in and out of the country.”’ 


Dr. Rogers, in addressing the gathering, stated that “to 
minimize the threat of inflation and to maintain even the 
approximate de facto international currency stability of 
the last two years, continued intelligent management of the 
dollar on gold is necessary.” 

From the account from Washington, May 23, to the New 
York “Times,” we take the following regarding Professor 
Rogers’s remarks: 

‘While of the countries that left the gold standard during the depres- 
sion,’’ he said, “the United States was the first to return to gold, it would 
be a mistake to assume that our new gold standard can be allowed to 
operate in the near future without considerable control. To drop back 
into the easy, semi-automatic operations of that system and allow the 
present huge excess reserves of our member banks and the very great gold 
reserves behind our money system to have their full effect on our credit 
structure would iead to a highly undesirable inflationary price rise. 

“On the other hand, if both these classes of reserves are carefully con- 
trolled, so as to make impossible an undue credit expansion, it seems 
probable that for a long period in the future the United States will be in a 
position to continue complete freedom in money policy and at the same 
time maintain the dollar at its present fixed relationship with gold.’’ 

In the present chaotic monetary situation throughout the world, he 
felt that the approximate de facto stability between the sterling and the 
dollar currencies, combined with the growing stability of certain other 
currencies with respect to them, was “about as much as can be hoped for.” 

‘So long as the currency management in the two major monetary 
groups is wise and no undue credit expansion is permitted in either, the 
mutual advantages of such stability are likely to assure sincere efforts for 
its continuance,” Professor Rogers said. 

“On the other hand, to attempt to bolster such stability with interna- 
tional agreements between the major countries would seem more likely to 
bring such agreements into further disrepute than to increase monetary 
stability itself.” 
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$100,000,000 ‘‘Windfall’’ Tax Proposed in Revenue Bill 
Declared ‘‘a Penalty and Not a Tax’’ by National 
Association of Manufacturers 
The proposed $100,000,000 ‘“‘windfall’”’ tax as passed by 
the House on April 29 and accepted by the Senate Finance 
Committee is called ‘“‘clearly a penalty and not a tax’’ in the 
weekly news letter sent to its members on May 24 by The 
National Association of Manufacturers. Individuals, the 
statement points out, may justly be penalized for failure to 
observe Federal tax laws but the taxing system should not 
be used as a penalty measure, says the Association. In part 
its news letter states: 


It may be pointed out that the legislation enacted by the House of 
Representatives is not confined to processing taxes, but affects all excise 
taxes, and is to continue permanently. We believe that any such windfall 
tax is entirely unsound in principle. Individuals may justly be penalized 
by failure to observe Federal tax laws, but the taxing system should not be 
used as a penalty measure. Just as the Supreme Court has declared that the 
so-called excise tax in the Guffey Act was ‘‘clearly not a tax, but a penalty,”’ 
just so we believe the proposed windfall tax is clearly a penalty and not a tax. 

It says in substance to a taxpayer that he might as well pay a tax which 
is imposed regardless of its constitutionality because if he challenges the 
unconstitutionality of the tax and is successful in sustaining that challenge 
in the courts, he will then be assessed the amount of the unconstitutional 
tax in the form of a new tax. A taxpayer who challenges the constitutionality 
of a tax is entirely within his rights and should not be penalized as compared 
with the taxpayer who pays the unconstitutional tax without challenging 
its validity. 

Not only is the windfall tax unsound in principal, but as proposed it 
would be almost impossible to administer. For the purpose of determining 
the extent to which a taxpayer is said to have shifted to others the burden 
of a processing tax the House Act sets up a standard which states that 
there shall be deducted from the selling price of each article the cost of such 
article plus the so-called average margin of the article. Any balance is 
said to be the extent to which the taxpayer shifted to others the burden of 
Federal excise tax with respect to such article. The act then proposes 
arbitrary definitions of the term ‘‘average margin of cost,’’ establishing a 
prima facie rule to determine the extent to which the taxpayer is alleged to 
have shifted the burden of Federal excise tax. No prima facie rule can 
possibly take into account the multitude of factors existing in individual 
companies, and the rule established in the House Act is entirely inadequate, 
complicated, and would be extremely costly in operation. 

The Act then provides that if a firm does not maintain extensive account- 
ing records which contain the desired data the duty of determining the 
so-called average margin is put upon the Commissioner of Internal Revenue. 
He would have to determine what is the average margin of so-called ‘‘re- 
presentative concerns’’ and would then have to determine what companies 
are “similarly circumstanced’’ to each particular company under investi- 
gation. This would cause enormous delays and costly disputes on the 
amount of tax involved, and would further complicate the problems con- 
fronting the Commissioner of Internal Revenue. It would be almost 
impossible for the Commissioner to obey the law as it has passed the House, 
but if he did not obey the law and established an arbitrary rule for the 
determination of such a complex consideration, it would be unfair to the 
taxpayer. 

The whole problem of determining selling price is so complicated by 
changes in all factors entering into such selling price, including not only the 
cost of materials, but also the cost of labor, insurance, taxes, &c., that it is 
entirely unsound to base any tax upon ‘‘average’’ selling price, or to ar- 
bitrarily define selling price in such a way as to magnify the importance of 
some particular factor. The question of determining whether any particular 
tax or any other element of cost has been passed on to consumers is impos- 
sible to determine on any sound accounting basis, and certainly can not 
fairly be determined by any arbitrary rule. 

The Senate has an opportunity not only to eliminate the proposed tax, 
but if it is retained to abandon its unworkable administrative provisions. 

We believe that the windfall tax should be abandoned as unsound in 
principle, administratively unworkable and as tending to work enormous 
injustices upon many business concerns | 

os 


Twelve Regional Offices Designated by Social Security 
Board—Directors Named to Head Various Offices 
in Administration of Unemployment Compensation 
and Federal Old-Age Benefits 


Announcement of the names of 12 Regional Directors and 
the locations of the 12 regional offices which it will set up 
throughout the country was made at Washington on May 21 
by the Social Security Board. No specific date for the open- 
ing of these offices was announced, but the Board plans to 
have them fully functioning by the first of June. The 
regional directors will head staffs which will represent 
in the various regions the Social Security Board in the ad- 
ministration of the public-assistance, unemployment com- 
pensation, and Federal old-age benefits provisions of the 
Social Security Act. The regions, the regional headquarters, 
and the regional directors for the 12 regions are as follows: 

Region I—Maine, New Hampshire, Vermant, Massachusetts, Rhode 
Island and Connecticut—John Pearson, of Concord, N. H., Director; 
regional headquarters, Boston, Mass. 

Region II—New York State—Mrs. Anna Rosenberg, of New York City, 
Director; regional headquarters, New York City. 

Region III—Pennsylvania, Delaware and New Jersey—Judge W. L. Dill, 
of Paterson, N. J., Director; regional headquarters, Philadelphia, Pa. 

Region IV—District of Columbia, Maryland, North Carolina, Virginia 
and West Virginia—G. R. Parker, of New York City, Director; regional 
headquarters, Washington, D. C. 

Region V—Ohio, Kentucky and Michigan—Benedict Crowell, of Cleve- 
land, Ohio, Director; regional ehadquarters, Cleveland, Ohio. 

Region VI—lIllinois, Indiana and Wisconsin—H. L. McCarthy, of 
Chicago, Ill., Director; regional headquarters, Chicago, III. 

Region VII—Alabama, Georgia, Florida, Sississippi, South Carolina and 
Tennessee—Steve Nance, of Atlanta, Ga., Director; regional headquarters, 
Birmingham, Ala. 


Region VIII—Minnesota, Iowa, Nebraska, North Dakota and South 


Dakota—Fred M. Wilcox, of Madison, Wis., Director; regional headquarters, 
Minneapolis, Minn. 

Region IX—Missouri, Arkansas, Kansas and Oklahoma—Ed McDonald, 
of Oklahoma City, Okla., Director; regional headquarters, Kaneas City, Mo. 
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Region X—Texas, Louisiana and New Mexico—O. M. Powell, of San 
Antenio, Texas, Director; regional headquarters, San Antonio tentatively 
under consideration. 

Region XI—Colorado, Arizona, Idaho, Montana, Utah and Wyoming— 
Heber Harper, of New York City, Director; regional headquarters, 
Denver, Colo. 

Region XII—California, Nevada, Oregon and Washington—Richard M. 
Neustadt, of San Francisco, Calif., Director; regional headquarters, San 
Francisco. 


Announcing these appointments, Frank Bane, Executive 
Director of the Social Security Board, said: 

Each regional director will be the representative of the Social Security 
Board and will be the responsible director of all activities of the Board 
within the region to which he is assigned. 


_ 
— 


Alfred P. Sloan Denies Assertion There Must Always 
Be Huge Permanent Unemployment in United 
States—General Motors Head Sees Vast Opportun- 
ity in Rebuilding Industry—Says Lower Costs of 
Manufacture Should Not Mean Lower Wage 


There is no justification whatever for the view held by 
Administration and other leaders that millions of Americans 
will always be permanently unemployed, Alfred P. Sloan, 
Jr., President of the General Motors Corp., declared at a 
dinner of the San Francisco Chamber of Commerce on 
May 25. Previously, Mr. Sloan had addressed the Los 
Angeles Chamber of Commerce on May 22, when he said 
that he was ‘‘astounded’’ at President Roosevelt’s recent 
assertion that reduced manufacturing costs mean less pur- 
chasing power and fewer goods consumed. 


Mr. Sloan on May 25 said that if American industry were 
encouraged by a ‘“‘more intelligent system of taxation’’ 
it could absorb a vast number of unemployed by launching 
a rebuilding program in which present obsolete equipment 
would be replaced by modern technology. The belief that 
there must always be large permanent unemployment he 
characterized as ‘‘the philosophy of searcity.’’ He added: 


What I hope I may do is to impress upon your consciousness two funda- 
mental facts. The first, that there is no practical or economic justification 
for the national belief of today that there is a limit to the number of man 
hours of constructive employment. That we must divide up, that we can 
not expand, is a defeatist attitude. It is the phioosophy of scarcity. It 
is only for those who are not willing to see. The second, that today there 
exists a practical opportunity of great importance—Let us rebuild America. 

I also want to impress upon you the fact that there are many problems 
confronting industry today, and to advance the thought expressed on 
previous occasions that now, as never before, there exists the most vital 
urge for industry to search with an open mind for the fundamental truths 
in its relationship with society. Industry can no longer limit itself to the 
physical production and distribution of goods and services, irrespective of 
how efficient it may be. It must expand its horizon of thought and action. 
It must promote the broadest possible understanding on the part of all our 
people as to the effect of these fundamental truths on industry’s ability to 
accelerate human progress and promote human security. Industrial lead- 
ership must assume the role of an enlightened industrial statesmanship. 
To the extent that it accepts such broadened responsibilities, and intelli- 
gently and aggressively discharges them, to that degree does it insure the 
maintenance of private enterprise, the exercise of free initiative, as the sole 
creator—just as it must always be the most efficient and prolific creator— 
of wealth. Hence, ‘‘More and Better Jobs’’ with More and More Things 
for More and More People. Thus are advanced the causes of human 
happiness and security—the most fundamental of all fundamentals. 

Mr. Sloan said on May 22 that many industrialists believe 
that more employment and more wealth can be created by 
always lowering prices. A reduction in cost of manufacture, 
he added, should not mean a reduction in the wage seale. 
Mr. Sloan referred to the President’s statement that ‘“‘re- 
duction of costs of manufacture does not mean more pur- 
chasing power and more | eazy consumed. It means just the 
opposite’. He continued: 

I sincerely hope that we may have a very broad discussion of that rather 
astounding pronouncement before we reverse our industrial technique. I 
cannot believe that this means what it really says. It must be based on the 
belief that a reduction in the cost of manufacture means a reduction in the 
wage scale. That is not necessarily so; in fact, it should not beso. It can 
be demonstrated beyond reasonable doubt, that those industries which 
have been most successful in reducing the costs of goods and services and ex- 
panding their markets have, at the same time, paid the highest wage and 
have continually raised that wage through evolution. It would naturally 
follow from what our President stated that if the reduction of costs decreases 
consumption, then an increase of costs should increase consumption. It is 
impossible to reconcile that philosophy with the past record and today’s 
experience. The President also stated that costs of industrial production 
could be reduced by the development of new machinery, new technique and 
by increased efficiency—all, of course, true. He does not think that de- 
velopment should be discouraged, neither does he intimate that it should 
be encouraged. He is evidently concerned with the quite general belief 
that it means fewer workers employed and, therefore, more unemployed. 
Now I do not think that isso. I believe that if we reduce the cost of goods 
and services by greater efficiency, by better technique, and thus are able 
to make lower prices, we shall stimulate the market, because more can buy. 
Hence more jobs and more things for more people. That, at least, has 
been our past experience and it is still the fact today. 

—__—_—____. 

Continued Excessive Government Taxation Will Soon 
Diminish Nation’s Wealth, Allan M. Pope Warns— 
Discusses Factors Which Might Increase Yield on 
Federal Securities 


Prices of United States Government securities will probably 
continue at a high level unless the Government itself follows 
certain policies which would automatically advance money 
rates, Allan M. Pope, President of the First Boston Cor- 
poration, told the Ohio Bankers Association at Cleveland 
on May 27. Mr. Pope warned against excessive Federal 
spending, accompanied by increased taxation. The object 
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of excessive taxation, he said, is an attempt to redistribute 
wealth. There is a point in this attempt, he continued, 
when it is too dangerous to go further in increasing Gov- 
ernment debt. “That point,” he said, “will be reached 
when by increasing the debt further the resulting excessive 
taxation will actually diminish the aggregate wealth of the 
country.”” He added that the point is not far off. 

The change in the present low yield on Government 
securities could proceed from the following five general 
causes, Mr. Pope said: 


First, increased use of funds for capital improvements. 

Second, increased use of funds for current needs of industry. 
Third, investment of capital abroad or flights of capital abroad. 
Fourth, waste or destruction of capital such as the result of a war. 
Fifth, artificial tampering with natural economic laws. 


In discussing the fifth factor, Mr. Pope said in part: 


It is impossible for any one to say how long the Government can continue 
to increase its debt. It is a fallacy to say that the increase in the Govern- 
ment debt will necessarily scare people to the extent that they will not 
purchase Government securities and for that reason they will recede in 
price. Temporary fright may halt purchases but in the long run Govern- 
ment bonds will be purchased as long as they have any value whatever. 
This was true in Germany where in a number of instances, during the 
drop in the mark, government bonds hit par. 

The taxing power of the country eventually may be halted by the law 
of diminishing returns. The debt service under such conditions could be 
met only through the issuance of new securities or greenbacks but the 
former method do*s not necessarily mean currency inflation nor does it 
hecessarily mean a drop in Government bond prices. On the other hand, 
it might mean a decrease in excess reserves and in increase in bank deposits. 
might mean eventually dangerously high borrowings from the Central 

ank. 

Banks today are being driven into long-term securities. It is problem- 
atical as to whether a commercial bank should ever own long-term securities 
of any kind but it is also problematical as to whether for as long a time as 
you can ever look ahead there is more danger in long-term securities today 
than there was ten years ago. The government has forced banks into 
long-term securities by virtue, in part, of governmental borrowing and 
Federal Reserve purchasing. It has forced them into longer term securities 
in part because of the practice of forcing short-term securities into a minus 
yield. This latter situation can easily be corrected. 


- — 
— 


Monetary Analyst Sees Little Probability of Uncon- 
trolled Inflation in United States—Stephen M. 
Foster Says Abundance of Materials and Gold Will 


Aid in Averting Danger 


While the United States is currently experiencing a 
“mild” form of inflation, there is no reason to fear that it 
will be any more disastrous in the future than it has been 
in the past three years, Stephen M. Foster, monetary an- 
alyst of the City Bank Farmers Trust Co. of New York 
City, told a meeting of Group III of the New York State 
Bankers Association at Binghampton, N. Y., on May 23. 
There are two factors which will operate to avert uncon- 
trolled inflation, Mr. Foster said. He discussed these influ- 
ences in greater detail as follows: 

Why is there no good reason to fear for the United States an inflation 
more terrifying than that which we have been living through during the 
last three years? 

There are two reasons. First, in this country we have a great wealth of 
raw materials, a superabundance of manufacturing facilities, a superfluity 
of labor, and possibly 40% of the monetary gold stock of the world with 
which to buy foreign products in case a scarcity should develop in this 
country. These factors practically eliminate the possibility of a scarcity 
of things in this country. Until, then, our fields are no longer plowed, 
until our mines are no longer worked, and until our factories are shut 
down, it would seem that any inflation that we have in this country must 
be caused not by a scarcity of things but by a superfluity of money. In 
order to develop a radical inflation in this country, therefore, it appears 
that far more powerful forces have got to operate upon our monetary 
system than have operated in the past. The second reason why the 
European monetary debacles are unlikely to be reenacted in the United 
States is hecause the forces acting upon our monetary system are com- 
paratively mild. 


Mr. Foster concluded his address with a survey of the 
policies which banks might best adopt in view of the mone- 
tary and investment outlook. He said, in part: 

While I believe that long-term highest-grade bonds are likely to con- 
tinue to have a slow upward trend in price for a considerable period of 
time, I would nevertheless be the last one to counsel a lack of conservatism 
on the part of banks in loading themselves up too much with that type 
of security, and I say this in spite of the fact that both an upward eco- 
nomic trend and a downward trend of interest rates seem to favor, funda- 
mentally, the position of long-term bonds. If, then, you cannot invest 
very heavily in long-term obligations, if you cannot find a reasonable 
volume of bank loans, if, in other words, you cannot look to bank assets 
as an increased source of revenue, perhaps you can look to bank liabilities 
to supply increased earnings. And in this connection I will mention a 
few of the things that occur to me. 

First, I would strongly recommend that in progressive moves you cut 
your interest rates on time deposits to the bone. 

Second, I would suggest that in return for the great services that you 
give to your depositors, services which even you yourselves do not fully 
appreciate, you be quick to piie on heavy service charges. 

Third, I suggest that you be alert to instal what forms of labor-saving 
devices you think will assist. 

Fourth, in a general way, watch your expenses. 

Fifth, and I offer this as a suggestion from a theorist and not as a piece 
of advice from a practical banker—for I am not a practical banker—it 
seems to me that in 1930, after the depression had gotten well under way, 
bankers were somewhat too prone to extend credit merely because the 
credit record of their borrowers had been excellent during the past 
several years; and they extended this credit in spite of the fact that the 
economic trend was at that time demonstrably downward. I am inclined 
to feel that at the present time some bankers are somewhat chary of 
granting credit merely because during the past several years the credit 
record of their borrowers has been bad. But if you will bear in mind the 
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fact that the credit record of individuals has been bad during the past 
three years because of influences entirely beyond their control, and if you 
will bear in mind the further fact that we appear to be in an improving 
industrial and economic situation, it may be that each one of you will 
find in your respective communities a few borrowers who,: although their 
credit records have been bad during the past few years, are, nevertheless, 
very definitely in a position where their credit requirements should be met. 


a 


Abandonment of Silver Purchases by Government 
Urged by Economists’ National Committee on 
Monetary Policy—Repeal of Authority Given to 
the President to Reestablish Bimetallism also 
Called for 


A recommendation to Congress that all silver purchases 
under the Silver Purchase Act “be stopped immediately, and 
that the Act be repealed” is made by 82 members of the 
Economists’ National Committee on Monetary Policy. The 
committee likewise urges that authority given to the Presi- 
dent to reestablish bimetallism “be promptly repealed.” In 
its recommendations to Congress (made public May 25) the 
committee states that “neither the economic nor the mone- 
tary situation in the United States has been benefited by 
this silver purchase policy,” and it adds that “it should be 
amply clear by this time that the program not only serves 
no useful purpose, but on the contrary is both wasteful and 
harmful.” The committee’s recommendations follow: 


(1) That all silver purchases under the Silver Purchase Act of June 19, 
1934, be stopped immediately and that the Act be repealed. 

(2) That all silver purchases under the President’s proclamation of 
Dec. 21, 1933, be discontinued and that notice of the abandonment of such 
silver purchases be sent to the signers of the international silver agree- 
ment of 1933, which has already, in certain respects, been violated by 
various parties to the agreement. Since one of the announced purposes 
of the agreement was to stabilize the price of silver, the United States 
itself can hardly be said to have lived up to this phase of the agreement. 

(3) That all authority~ given the President to reestablish bimetallism 
or otherwise to subsidize the silver industry be promptly repealed. 

(4) That over a period of years the silver now held by the Treasury 
be disposed of as advantageously as possible. 


In its statement, in which its recommendations are set 
out, the committee also says: 

On April 20, 1934, the Economists’ National Committee on Monetary 
Policy issued a public statement to the effect that it was “‘gravely con- 
cerned about the various silver measures introduced and proposed in 
Congress,’’ and went on record in opposition to all the current proposals, 
whether they involved “*. the introduction of bimetallism or sym- 
metalism, or the purchase of silver for the purpose of increasing our silver 
reserves or the circulation of silver or silver certificates.”” These appre- 
hensions were also based on the President’s use, beginning with his procla- 
mation of Dec. 21, 1933, of the authority granted him under the Thomas 
Amendment of May 12, 1933, to buy the annual product of American 
mined silver on terms set at his discretion. This proclamation also repre- 
sented an attempt to put into effect the London Silver Agreement entered 
into at the time of the World Economic and Monetary Conference on 
July 20, 1933, and a related allotment agreement entered into between 
the representatives of the United States and certain other countris. 

This committee stated in April, 1934, “that the lessons of monetary 
history and the principles of money’’ show that the purchase of silver 
bullion at artificial prices will not promote recovery but, on the contrary, 
will add to the liabilities of the government and reduce confidence in the 
Nation’s currency eR} at that a rise in the price of 
silver benefits materially neither domestic industry nor the foreign trade 
of the United States.” 

The advocates of “‘doing something for silver’? nevertheless went even 
further and forced through Congress a most objectionable Silver Purchase 
Act, which became law on June 19, 1934. This Act declared it to be the 
policy of the United States that the proportion of silver to gold in the 
monetary stocks of the United States shall be increased, with the ultimate 
objecives of having and maintaining one dollar of silver for every three 
dollars of gold; and to attain this end, the law authorized and directed 
the Treasury to buy silver at home and abroad at such rates, times, and 
terms as the Secretary of the Treasury deems advantageous to the public 
interest. The law also authorized the nationalization of all silver within 
the United States, and an embargo on, or regulation of, the importation 
of silver. 

The new law was soon put into effect; silver was nationalized at an 
artificially high price; the Secretary of the Treasury issued regulations 
controlling the exportation and importation of silver; and he proceeded 
to purchase huge amounts of silver at home and abroad as directed by law. 

Although the London Silver Agreement obligated the United States to 
absorb annually only 24,421,410 ounces of the silver produced in the 
United States during the four years beginning January, 1934, the Presi- 
dent proclaimed the purchase of all the silver the American mines could 
produce during the four-year period. (The newly-mined silver taken over 
during the fiscal year 1935 was 30,863,349 ounces.) The result was a 
stimulus to American production of silver, with a much greater benefit to 
American producers than perhaps even they had anticipated. 

While the London Silver Agreement did not specify the price at which 
the silver should be bought, and such price may have been assumed to be 
the market price, the President in his proclamation of Dec. 21, 1933, 
assured American producers of a return of approximately 50% above the 
then prevailing market price. Owing to the increase in the return to 
American producers as a result of the proclamations of April 10 and 24, 
1935, American producers today are receiving over 77c. per ounce compared 
to a market price of approximately 45c. 

The consequences of the Administration’s silver program, in both its 
phases—that is, under the London agreement and the Silver Purchase Act— 
fulfill the predictions made by this committee two years ago. The Amer- 
ican silver policy, by adding to the uncertainty as to the value of the 
dollar and thereby limiting prospects for currency stabilization and the 
benefits which would accrue therefrom, has been damaging to international 
trade and finance. Neither the economic nor the monetary situation in 


the United States has been benefited by this silver purchase policy. After 
acquiring approximately 835,000,000 ounces of silver (as of Jan. 16, 
1936), at artificially high prices, thus diluting our currency base with a 
cheap metal, our government is hardly any nearer than before to its 
goal of a 1:3 ratio between the monetary silver and gold. 
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It should be amply clear by this time that the program not only 
serves no useful purpose, but, on the contrary, is both wasteful and 
harmful. 


Professor Edwin W. Kemmerer, of Princeton University ; 
Colonel Leonard P. Ayres, of the Cleveland Trust Co., and 
Dr. H. Parker Willis, of Columbia University, are among 
those signing the statement. 

——_.—————— 


Sentiment in Favor of Currency Inflation Still Con- 
tinues in Congress, Says Guaranty Trust Co. of 
New York, Which Points Out Necessity of Resisting 
Proposals Threatening Impairment of Confidence 
and Integrity of Established Values 


Despite the defeat of the Frazier-Lemke farm mortgage 
refinancing bill in the House of Representatives, it is evi- 
dent that sentiment in favor of deliberate currency infla- 
tion still commands considerable support in Congress, says 
the Guaranty Trust Co. of New York, in “The Guaranty 
Survey,” its monthly review of business and financial con- 
ditions in the United States and abroad, published May 25. 
The “Survey” says: 

If the people of the United States are aware of the direction in which 
their real interests lie, they will resist with every resource at their com- 
mand the conditions and the proposals that threaten to create a temporary 
and unhealthy business boom at the cost of untold losses in hard-earned 
savings, a destructive industrial and financial collapse, and a permanent 
impairment of confidence in the integrity of established values. 


“What Is Inflation?’ is the topic under which the “Sur- 
vey’s” comments are made, and, in part, it says: 

Although the Speaker of the House was quoted as expressing the opinion 
that the defeat of the measure showed that the House is not inflationary 
and that any such movement would fail at the current session, the sponsor 
of the bill declared that the farm problem will be an issue in every 
Congressional district at the November elections and that there will be 
“eliminations” in the personnel of the next Congress. 

Quite aside from the present or possible future attitude of Congress 
toward deliberate inflation as a means of raising prices, stimulating 
recovery, or benefiting agriculture, it is evident that, as long as the 
Federal budget remains far out of balance, the danger of inflation will 
persist. 

History supports the view taken by the American Federation of Labor 
in opposing the Frazier-Lemke bill, namely, that, although no group of 
persons can permanently benefit from the disruption of a currency system, 
the people with low or moderate incomes are the greatest sufferers from it. 
There are many ways in which the rich can protect their wealth to some 
extent for a while, such as by investing in real estate, common stocks, and 
commodities. 

But those who are dependent for their livelihood on wages or salaries 
find that inflation increases their cost of living far beyond any gain in 
the rewards for their labor, and, if the process is carried to great lengths, 
the resulting hardships become very severe. They also discover that their 
savings are reduced to only a fraction of their former value, or, in extreme 
cases, have no value at all. Those savings are largely in the form of 
savings bank deposits, life insurance, and other assets that represent 
monetary claims, rather than equities in physical property. It is this 
sort of investment that inflation impairs or destroys by lowering the 
value of the money in which it is expressed. 


The Early Stages of Inflation 

In the beginning of a process of inflation, the increased purchasing 
power, either in the form of currency or credit, or both, stimulates the 
demand for commodities. Prices rise, and the promise of greater profits 
in the future leads business men to acquire additional credits to finance 
expanded production schedules and to buy larger quantities of goods at 
the higher prices. At the same time, speculative purchases of securities 
and other property are encouraged. 

Up to this stage business conditions usually appear to be very satis- 
factory. It is true that the cost of living is high; but wages have in- 
creased, there is little unemployment, and business is booming. It is this 
phase of an inflationary movement that is so tempting to those who favor a 
“controlled” inflation. 

Difficulty of Control 

A “controlled”’ inflation is almost a contradiction in terms. The general 
expectation of higher prices that characterizes the earlier stages of an 
inflationary movement tends to degenerate quickly into a loss of con- 
fidence in the future value of the currency. And once this loss of con- 
fidence appears, it spreads with almost explosive rapidity and soon assumes 
the proportions of a panic. It is this psychological aspect of the infla- 
tionary process that makes the idea of a “controlled” inflation appear so 
dangerous in the light of actual experience. 

The existing situation in this country represents a curious combination 
of influences, economic and political, that are inflationary in their impli- 
cations. The significance and possible effects of these influences have been 
obscured to a considerable extent by the fact that thus far they have been 
almost totally ineffective in raising prices. It would be unfortunate if 
the failure of these various factors to bring about an immediate and 
pronounced rise in prices should create a false sense of security. 

—_—_—_$g—___ 


Discussing FCA Before Illinois Bankers Convention, 
Tom Smith of A. B. A. Says Bankers Should See to 
It that It Continues to Supplement and Not Sup- 
plant Banks and Credit Agencies—At Arkansas 
Bankers Convention Refers to A. B. A. Study of 
Postal Savings System 


Tom K. Smith, First Vice-President American Bankers 
Association and President Boatmen’s National Bank, St. 
Louis, Mo., discusesd the Farm Credit Administration at 
St. Louis on May 26 in an address before the Illinois Bank- 
ers Association Convention, his remarks dealing with 
changes brought about in the field of bank management 
through the organization of permanent agencies of the Fed- 
eral Government. In part, he said: 

The very able Governor of the FCA has said that it is to supplement and 
not to supplant other credit agencies in the field of farm credit. We 
must admit that the FCA, through its various banks and corporations, has 
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done a splendid piece of work in meeting the emergencies which existed 
a few years ago in the field of farm credit. As a result of the work of 
that agency, many banks and insurance companies are in a better position 
today than they were formerly. 

We are now interested in seeing to it that the FCA continues to supple- 
ment and not to supplant banks and other legitimate credit agencies in 
agricultural credit. It is evident to all that if a permanent agency like 
the FCA should take business away from chartered banks, these banks 
would have difficulty in remaining sound and in paying their taxes to 
help support both State and Federal governments. The government and 
the banks are interested fundamentally in maintaining the soundness of 
the Federal Deposit Insurance Corporation, and the more sound banks we 
can have in that system the better it will be for the Federal Government 
and for the public at large. In other words, we wish to impress upon 
the Federal Government the necessity of looking at this problem as a 
whole. The various agencies affecting banking must be coordinated and 
must work toward common objectives. 

May I impress upon you the fundamental fact that many of our banking 
problems today and in the future are problems of a national character, 
whether you happen to be connected with a State bank or with a National 
bank. It means, therefore, that you must have a strong national organiza- 
tion representing you in Washington. This organization should not be a 
lobby. The American Bankers Association has not supported a lobby. 
Neither should this organization be enmeshed in partisan politics. What- 
ever the political competition or whatever the party in power may be, we 
shall always treat our problems as business problems of an conomic char- 
acter affecting all the people, and it has been long established in business 
that scientific study and research are the only sane approach to a solution 
of any business question. 


At Hot Springs, Ark., on May 21, Mr. Smith, speaking 
before the annual convention of the Arkansas Bankers 
Association, stated that an exhaustive study of the Postal 
Savings System to answer the question as to whether there 
is a need for it today is being made by the American Bank- 
ers Association. He pointed out that “this is not a political 
question in a partisan sense of the word,” adding that the 
Postal Savings System was established by a Republican 
Administration in 1909 and has come to its greatest develop- 
ment under a Democratic Administration in 1986. Mr. 
Smith stated that the Banking Studies Committee, of which 
he is Chairman, “is making an exhaustive study of this 
question at the present time. When we arrive at our con- 
clusions,” he continued, “we will present them to the Fed- 
eral authorities in an impartial manner and not in the heat 
of political controversy. We will give the Federal authori- 
ties, the public and each member bank, as well as the State 
associations, the benefit of our findings. We have faith in 
the American people and in the government representatives 
they have selected, and believe that they will act fairly 
when they have the facts before them.” In part, he added: 

In the course of this study we are making a series of maps of the 
various, States in the Union, indicating the present-day practice regarding 
the Postal Savings System, with the idea of showing where it can be 
helpful and where it is unnecessary in that it duplicates the service now 
being offered by regular chartered banks, either State or National. Among 
other questions we are desirous of answering the following: 

1. Is there a need for the Postal Savings System today along the lines 
of its original purpose when it was established 27 years ago? 

2. Should the Postal Savings System be continued in those areas where 
banking facilities now are adequate to meet the demands of the public? 
As a result of our survey we hope to find out where the banks are ready 
and willing now to take over deposits and continue to do so in the future 
for those desiring to establish small savings accounts in banking institu- 
tions, assuming that the Postal Savings System would be curtailed in 
certain areas. It is obvious that if the banks are not willing to take 
such deposits, it would be foolish for us to urge Congress to curtail the 
services of the system. Our scientific approach to this problem will give 
us the answer. 

3. Is the Postal Savings System making it difficult for members of the 
FDIC to pay the corporation assessments and maintain earnings sufficient 
to keep them in a sound position to serve the needs of their community in 
various sections of the country? 


Before the joint convention of the Tennessee and Missis- 
sippi Bankers Associations at Memphis, on May 20, Mr. 
Smith discussed the fundamental changes affecting the 
problems of bank management which have been brought 
about during the past four years through the organization 
of agencies of the Federal Government affecting every bank, 
whether chartered under State or national laws. In part, 
he had the following to say: 

The President and others in authority have said that many of the 
emergency loaning agencies would be curtailed whenever and wherever 
chartered banks were willing and able to take up the task. We have no 
desire to urge chartered banks to undertake unsound loans. Here again 
our approach to the solution of this problem must be based on no narrow 
partisan conception. For that reason we have undertaken a study of the 
various Federal lending agencies in Washington. We are studying the 
ways and means by which these agencies operate, with the idea of passing 
along the information we obtain upon this important problem to all the 
banks of the country. We shall place before you the names of these 
agencies, the laws back of them, and the time limitations within which 
they are supposed to operate, as well as the extent and scope of their 
operation. We shall study the question of whether or not some emergency 
organizations have now fulfilled their function and should be liquidated, 
for we believe that it is useless to continue emergency organizations if the 
emergency for which they were established has passed away. As we obtain 
our information we shall file it in loose leaf form with the Secretaries of 
the State bankers associations, so that it will be available for all the 
bankers of this country. 
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Purchasing Agents Regard Industry as Having Made 
Sufficient Headway as Not to Be Affected by Elec- 
tion Year—Annual Convention of Organization 

A firm trend in commodity prices is forecast for the com- 
ing six to 12 months in the summary of national business 
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conditions made available at New Orleans on May 24 for 
the guidance of 1,200 members of the National Association 
of Purchasing Agents, gathered in New Orleans for the 
twenty-first annual international convention of the organ- 
ization which opened May 25. The report, prepared by a 
committee of buyers headed by Frederick J. Heaslip, of the 
Fairbanks, Morse & Co., Chicago, recommends that indus- 
trial buyers of the country maintain a policy of “being well 
covered” on essential materials. 

“The fact that this is an election year,” Mr. Heaslip said 
in releasing his committee’s report, “will have no decided 
effect upon business. Purchasing executives, and most 
economists of the Nation, are convinced that the upturn in 
industry has gathered sufficient headway to be impervious 
to political agitation.” It is stated that the purchasing 
agents’ regular report on business conditions is looked for- 
ward to each month since policies suggested have an influ- 
ence on the purchasing done by industrial buying executives 
who spend upwards of $20,000,000,000 annually for raw 
materials, mechanical equipment and other products used 
by productive manufacturers. 

According to the committee’s summary, May business 
maintained the levels established in April in all sections of 
the country except the West, where a decided improvement 
in general conditions was noted. Commodity prices showed 
a steady trend through the Nation. Inventories were kept 
to the preceding month’s levels and companies showed a 
decided tendency to cover in advance on requirements. In 
the East orders covered requirements for two to four months 
in advance. In the Mid-West coverage was one to three 
months, in the West two to three months, and in Canada 
one to two months. The report just issued indicates that 
employment is up in the West and generally unchanged in 
other sections. Comments on general business include the 
statement that: 

Concensus seems to be that, as a whole, seasonal recession is to be 
expected through possibly the June-August period, but that industry is on a 
definitely stable basis and both production and distribution should show 
considerable improvement by the time this year-end arrives. 

—_—__g—__—_ 
Outlook for Real Estate and, Inferentially, Real 
Estate Securities, Best in Several Years, According 
to Survey of Committee of I. B. A. 


According to a national survey just completed by the Real 
Estate Securities Committee of the Investment Bankers 
Association of America, the 1936 outlook for real estate, 
and inferentially for real estate securities, is the brightest 


it has been in several years. 

Residential construction should increase during 19386 
about 100% over 1935, based on estimates obtained by the 
Committee, which reported that residential building is lead- 
ing practically every other line of industrial activity at the 
present time. The report states: 

Given an increase of from 10 to 15% in general business activity, the 
continuance of easy money, and no material changes in real estate taxes, it 
is reasonable to expect further improvement in real estate values, especially 
moderately priced suburban residential property. 

Income from properties should increase, due both to higher unit rentals 
and greater occupancy. The greatest rise in income should take place in 
lower and medium priced apartments and homes. Rentals should also be 
improved by modernizing and improving property. However, any sub- 
stantial increase in real estate values will probably be checked by the 
large amount of distressed real estate still overhanging the market. 

New York, Boston, Detroit, Chicago, St. Louis, Minneapolis and the 
‘Rocky Mountain district report improvement in occupancy and rentals. 
The improvement in Spokane and many other Pacific Northwest cities 
appears to be due not so much to normal causes as to the activities of 
the various governmental agencies and to stimulation by the Grand Coulee 
and Booneville Dam projects. Real estate income in California has shown 
a definite improvement due to higher occupancy and moderately higher 
rentals. 

Reflecting the improved real estate situation, prices of real estate 
securities have registered substantial gains from the low levels reached 
during the depression. According to an index of 200 Eastern issues, the 
average price, which was at $218 per $1,000 at the end of 1933, reached 
$408 in March, 1936. 

New York issues advanced to $398, Philadelphia issues to $376, Boston 
to $572 and Pittsburgh to $287. 

Theater issues were the price leaders of this Eastern index, rising to 
$619; office building, at $466, were next; housekeeping apartments were 
next, at $365. An index of 42 Chicago real estate bonds, picked at random 
from selected issues, rose from a low of $194 in February, 1933, to $398 
in March, 1936—an increase of 105%. 

On the Pacific Coast, and particularly in California, the advance in 
the market price of real estate securities has also been very encouraging. 
An index of 50 Pacific Coast real estate issues advanced 6.1% during 
the two months of January and February, and on March 1 the average 
price of this group was $538 as compared with a price of $367 as of 
Dec. 31, 1934. 

There have been few important real estate security offerings in the 
last year, activities being largely confined to securities that are emerging 
from reorganization. 


The Committee making the report included: 

Jean C. Witter, of Dean Witter & Co., San Francisco, Chairman. 

Arthur C. Allyn, A. C. Allyn & Co., Ine., Chicago. 

Kenneth H. Bitting, Kenneth H. Bitting & Co., Inc., St. Louis. 

C. Prevost Boyce, Stein Bros. & Boyce, Baltimore. 

Spencer Brush, Brush, Slocumb & Co., San Francisco. 

Wendell T. Burns, Northwestern National Bank & Trust Co. of Minne- 
apolis. 

Elmer A. Dittmar, Mahan, Dittmar & Co., San Antonio. 

James J. Minot Jr., Jackson & Curtis, Boston. 

William Moore, McDonald, Moore & Hayes, Inc., Detroit. 

T. Edward O’Connell, Murphy, Favre & Co., Spokane. 

Burdick Simons, Sidlo, Simons, Day & Co., Denver. 
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Earning Prospects for Railroads Held Brighter in 
Report of Railroad Securities Committee of I. B. A. 
—Little Improvement, However, Seen in Relation- 
ship of Industry and Governmental Agencies 
Exercising Power over Their Competition with 
Other Transportation Lines 


Distinctly brighter earnings prospects for the railroads 
are held out in an interim report issued by the Railroad 
Securities Committee of the Investment Bankers Association 
of America. A substantial improvement in credit for many 
of the important systems reflects the improvement in their 
situation, the report says. 

The Committee states that gains in traffic volume which 
started in August, 1935, have been maintained to date, and 
present car loadings furnish a basis for belief that some 
hesitation since Jan. 1 may be merely a normal pause in 
the general upward trend, it continued. The records since 
the first of the year were distorted due to blizzards and 
floods, but have recently indicated further improvement. 

The common belief that railroad traffic is permanently 
on a lower basis than prior to the depression may be chal- 
lenged if a recovery in the construction industry brings 
the business to railroads that some students of the situation 
anticipate, according to the Committee. 

In contrast to the favorable outlook from an operating 
and earnings point of view, however, the Committee found 
little improvement in the relationship of the railroad indus- 
try with various governmental agencies exercising power 
over their expenses and revenues and over their competition 
with other forms of transportation. From the Committee’s 
remarks we quote: 

It is true that the bill to regulate trucks and buses has been passed, 
and the Interstate Commerce Commission is now actively engaged in 
measures to carry out the Act. On the other hand, the bill to regulate 
water carriers, and the Pettengill bill, which would permit railroads to 
compete in regard to rates with unregulated transportation agencies, have 
not yet been passed. 

In addition, the decision of the Commission in connection with the 
passenger rates of the Eastern roads has serious unfavorable implications. 
The problem is distinctly one of management, namely, of merchandising 
passenger travel so as to obtain the most satisfactory results. 

It is quite obvious that merchandising passenger traffic varies con- 
siderably in different sections of the country. The Commission, in its 
decision, seems to have invaded not only the field of management, but haa 
attempted to solve an extremely complicated merchandising problem by a 
uniform order covering all the varying types of passenger traffic in the 
country. 

The whole future of regulation, not only in regard to railroads but in 
regard to all regulated industry, would seem to depend upon a proper 
segregation of the sphere of regulation from the sphere of management. 
It is to be hoped that a court decision on the Commission’s order for a 
reduction in passenger fares may lead to a clarification of this difficult 
problem. 


From a standpoint of volume of traffic and railroad 
efficiency, the situation as to earnings looks very much 
more hopeful than a year ago, and this improvement has 
been reflected in an advance in prices of railroad securi- 
ties, the report stated. “Credit is relative, of course, and 
the tremendous pressure to obtain satisfactory investments 
has a very substantial effect on the prices of bonds of 
roads that are believed able to continue to pay interest,” 
says the Committee, whose membership includes: 

Fairman R. Dick, Dick & Merle-Smith, New York, Chairman. 

Earle Bailie, J. & W. Seligman & Co., New York. 

George Bovenizer, Kuhn, Loeb & Co., New York. 

Lee L. Daly, Daly & Craib, St. Louis. 

Pierpont V. Davis, Brown Harriman & Co., Inc., New York. 

Nevil Ford, First Boston Corp., New York. 

DeWitt Millhauser, Speyer & Co., New York. 

Henry S. Morgan, Morgan Stanley & Co., New York. 

Henry S. Sturgis, First National Bank of the City of New York. 

a 
Separation of State Banking and Insurance Functions 
in New Jersey Urged by L. G. McDouall—Head of 
Bankers Association Decries Excessive Taxation 
and Waste in Relief Administration 


Leslie G. McDouall, President of the New Jersey Bankers 
Association, on May 22 urged delegates to the Association’s 
convention at Atlantic City to ask the State Legislature to 
separate banking and insurance functions by dividing the 
State Banking and Insurance Department. e proposed a 
law providing for such a separation as had been adopted in 
New York and Pennsylvania, providing a Banking Commis- 
sioner with a term of office of five years, who would devote 
his time exelusively to banking. The New Jersey Associa- 
tion, as we note in another item, endorsed Mr. MeDouall’s 
suggestion. 

Mr. MeDouall also addressed the convention on May 23, 
at which time he discussed the Association’s activities during 
the past year, and stressed the improvement in banking 
conditions that has occurred since the depth of the depres- 
sion. He urged a revision of Federal and State relief ad- 
ministration. In discussing taxes, he said: ; 

The most menacing spectre in all this land is the “‘tax eater’’ who sits at 
every one’s table. The men whom we have elected to office in these recent 
years have all been elected on pledges of economy in government. They have 
all denounced the extravagance of their predecessors and promised to reverse 
the process. But once in office they have torn up their promises as so many 
scraps of paper and increased the extravagance, swayed by their desire for 
reelection. Everybody’s money is nobody's money. And the people who 
represent us in public office spend it in that spirit. 

If the bankers are going to take the lead in anything, they should assume 
this responsibility in the matter of curing the evils of taxation. By virtue 
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of our experience and peculiar knowledge we are perhaps the best fitted of 
all business men for this task. ) 

Taxation is a national challenge. It is also a State challenge. We can 
begin most effectively right here in our own home State. It is time for 
practical minds to be directed toward practical ends. If we would serve 
our State, let us take the leadership in putting our tax house in order. 


in his address on May 22, Mr. McDouall said in part: 


Bank supervision by government implies a guaranty to the public that the 
government will supervise the administration of our banks so that they 
cannot fail, will issue charters only for necessary banking institutions and 
see that such charters are issued only to men capable of operating sound 
banks, not to promoters, disqualified borrowers and men whose chief 
qualifications are political influence. 

It follows, therefore, that if government, state and federal, is to supervise 
and regulate banking, it should not only practice these safeguards but 
employ the best talent available for this supervision. Anything less than 
this is the perpetration of a cruel fraud on the citizens who are the customers 
of our banks and who have been taught by government to have faith in 
government supervision. 


_ 
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Foundry Operations in Philadelphia Federal Reserve 
District Based on Reports by University of Penn- 
sylvania Continued Activity Reported 


Foundry activity continued to increase in the Philadelphia 
Federal Reserve District according to reports received by the 
Industrial Research Department of the University of Penn- 

lvania. Among ize gray iron foundries the total increase 

though slight was in contrast to the declines which occurred 
in the same period of nearly every other year since 1926, 
says the Survey which adds that “in general the gain in 
activity was more pronounced in the foundries operating 
outside of Philadelphia than in those located within the city.”’ 
The report goes on to say: 

In the steel foundries the increase was even more spectacular. As a 
result of continuous increases since last November, the volume of steel 
castings produced in April exceeded that of any other month since May 1930. 

The gray iron foundries reported a slight decline in their volume of ship- 
ments and a further reduction in the tonnage of unfilled orders. The steel 
foundries, in contrast, increased their shipments substantially while the 
backlog for steel castings increased even more rapidly. 

Compared with the activity of last year, gray iron foundries showed gains 
of approximately 25% in production, 20% in shipments, but a decline of 
nearly 5% in unfilled orders, while the steel foundries showed a gain of 
133% in each of those items. , 

GRAY IRON FOUNDRIES 









































No. of April Per Cent | Per Cent 
Firms 1936 Change Change 
Report- (Short from Srom 
ing Tons) |Mar., 1936) Apr., 1935 
29 IRR ES ES oD th EN 11,792 0.0 0.0 
29 Production of gray iron castings... .... 2,748 +0.3 + 25.7 
MI Maidchtinnhctitdbbobendenedseibe 2,298 —1.8 +19.3 
For further manufacture. _......... 450 +12.8 +72.7 
nt eta aon Bet Se aS EO TELL IT 2,834 8 +20.1 
17 RS SS eR Hy 469 —1.2 —4.9 
Raw stock 
25 Is a SEL SS a aoe 1,664 +6.0 —14.3 
24 SR ET SESE EL a orcangen Se eae pe 1,245 1 | +5.6 
24 RE REE he Pe Fe COPE I 448 —1.0 —14.5 
STEEL FOUNDRIES 
No. of April Per Cent | Per Cent 
Firms 1936 Change Change 
Report- (Short Srom Srom 
ing Tons) |Mar., 1936) Apr., 1935 
8 1 MESS ESE Sa eas Ok ep eee yee oe 8,630 0.0 0.0 
8 TREAT SR sO 4,658 +24.0 +132.8 
LIC ARTO StS Sala Ps ele: 4,239 +20.9 + 144.0 
For further manufacture... .-.. 419 + 66.3 + 59.0 
8 a le le a 4,178 +16.4 +133.2 
7 I I a a ell 6,396 +22.2 +133.0 
Raw stock: 
6 Be 440 +43.2 +19.8 
6 a a a 7,454 —1.6 —4.3 
6 EI EE RGA ee 8 282 2 —6.2 











New Jersey Bankers Association Urges that Postal 
Savings Law Be Amended so as Not to Compete 
with Banking Institutions—Committee Reports 
and Speakers at Convention 


At the closing session on May 23 of its annual convention 
at Atlantic City, the New Jersey Bankers Association 
adopted a resolution requesting Congress “to have the 
Postal Savings laws amended so that that system will not 
compete with banking institutions; that payment of interest 
on deposits be in the same manner as for banks, and that 
Postal Savings facilities be confined to communities where 
there are no banks.” 

In the report of the Association’s Committee on Federal 
Reserve Relations (for southern Jersey) it was stated that 
“postal savings continues as unfair competition and con- 
tinued effort to rid banks of this governmental competition 
should continue except possibly in remote areas where 
banks do not find it profitable to operate.’””? The Committee 
on Federal Reserve for Northern New Jersey expressed the 
opinion that “‘there is no longer need for the continuation 
of the postal savings system” and indicated it as their 
belief ‘that it should be terminated as promptly as possible.” 

In the report of the Committee on Clearing House Asso- 
ciations and Credit Bureaus it was noted that at its meeting 
on Dee. 5, 1935, the following resolution was adopted: 

Resolved that the Committee on Clearing House Associations and Credit 
Bureaus of the New Jersey Bankers Association unanimously recommend 
that the Executive Committee of the New Jersey Bankers Association 
consider the establishment of a Statewide Credit Bureau as a part of the 
service of its members. And be it further resolved that the cost of such 
a bureau be included in the membership dues and that this Committee 
cooperate with the Executive Committee to that end. 
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The committee also incorporated in its report the following 
statement by the New Jersey Banking Commissioner, Carl 
K. Withers: 

Time was when every bank was a separate unit, sufficient unto itself, 
and seldom was it necessary to check the possibility of dual borrowing. 
But times have changed; as the horse and buggy have given way to the 
automobile and aeroplane, so has the scope of banking progressed, so 
that today candor and confidence in the progressive banking community 
have replaced secrecy and suspicion in the matter of credit information. 
The well-organized and economically managed credit bureau is the modern 
adjunct to safe and progressive banking, and mere size of community 
of distance between banks no reason for not having one. The dual borrower 
will exist and continue to prosper so long as he finds no check on his ac- 
tivities. 


The suggestion was made by the committee that the 
subject of credit bureaus be given serious thought at future 
meetings of county associations with a view to solving the 
problem of establishing county or regional bureaus. 

Elsewhere in this issue we refer to the remarks at the 
convention of Leslie G. MeDouall. Dr. Christian Gauss, 
Dean of Princeton University, addressed the convention 
on the subject ‘‘What the Bankers Can Do for Jersey,” 
and in the course of his remarks said: 

For better, for worse, we must face the fact that banking has become 
one of the most important activities in our modern life. I cannot here 
deal at length with the problem whether this indicates that there has 
been taking place a serious deformation of our civilization, for if you think 
that is true, you alone are not called upon to correct it. You are called 
upon, or at least I am afraid you will be, to extend, to socialize your func- 
tions to a greater degree than you have in the past. ... 

Let me sum up all that I have said very briefly. A custodian of the 
public’s wealth must also be a custodian of the public’s welfare. If you 
will learn this lesson you will lay the foundation for a true and valid pro- 
fessional ethic in banking. That, I believe, is the greatest thing the 
bankers can do for New Jersey, and if you can do for New Jersey, and if 
you can persuade your colleagues in other States to follow you, that is 
the greatest thing you can do for banking in America today. 


Allan R. Cullimore, President of the Newark College of 
Engineering, at Newark, discussed before the convention 
“Inventions and Their Effect on Industry and Banking,”’’ 
and Preston E. Reed, Executive Secretary of the Financial 
Advertisers Association at Chicago spoke on “Public Rela- 
tions in Banking.” 

According to the Philadelphia “‘Inquirer”’ the association 
went on record for creation of “two separate State offices, 
a commissioner of banking and a commissioner of insurance, 
to take the place of the one office now covering the two 
departments; the term of office to be five years with com- 
pensation adequate to attract outstanding men of expe- 
rience.”’ A recommendation to this effect was contained 
in the address of Mr. McDouall. 

In the election closing the convention, Garrett A. Denise, 
who served for the past year as Vice-President, was elevated 
to the Presidency. He is head of the Central National 
Bank of Freehold. The “Inquirer’’ also stated: 

Ferd I. Collins, President of the Bound Brook Trust Co., who has been 
Treasurer, was advanced to Vice-President. The new Treasurer elected 
is Carl S. Crispin, Cashier of the Swedesboro National Bank. 

Benjamin Fairbanks, President of the United States Savings Bank, 
Newark; John L. Williamson, Vice-President of the Trenton Banking Co., 
and George E. Diament, President of the Cumberland National Bank, of 
Bridgeton, were elected to the Executive Committee. Julius S. Rippel, 
Chairman of the Merchants & Newark Trust Co. of Newark, was elected 
to the Executive Council of the American Bankers Association. 


_ 
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45th Annual Convention of American Iron & Steel 
Institute—E. G. Grace Decries Excessive Govern- 
ment Interference with Business—E. T. Weir 
Discusses Sound Commercial Policies for Steel 
Manufacturers—Mr. Grace Re-Elected President 
of Institute 


Leading steel manufacturers discussed problems affecting 
their industry at the 45th general meeting of the American 
Iron and Steel Institute in New York City on May 28. 
Eugene G. Grace, President of the Institute and President 
of the Bethlehem Steel Corporation, devoted his address 
to the general economic situation of the industry and of 
the Nation. W. A. Irvin, President of the United States 
Steel Corporation, spoke on competition from importation 
of foreign steel products, while E. T. Weir, Chairman of the 
National Steel Corporation, proposed a commercial policy 
for steel makers. 

Mr. Grace said that the most serious problem confronting 
the industry and the American public today is “‘the menacing 
attempts to exercise a political control of our economic and 
personal lives.”” He said that progress toward sound and 
permanent recovery is being seriously delayed by continued 
experimentation. The Administration, he declared, has 
consistently invaded private rights. He continued: 

An illuminating example of what happens to personal liberty when the 
Government tries to invade the field of private and purely local employ- 
ment relations is what is taking place under the National Labor Relations 
Act, commonly called the Wagner Act. Here is a piece of legislation that 
professed to protect the individual liberty of the worker and to better his 
conditions. Yet what do we find? In case after case throughout this 
country we see the curious spectacle of employees and their employer, 
whose mutual relations are entirely harmonious and satisfactory, forced 
by a hastily conceived and discriminatory law to join together and fight 
for their independence against an irresponsible group of professional labor 
organizers. 

Gentlemen, as I stand before you today I say with all sincerity that I 
believe the hopes and aspirations of the average citizen are in sympathy 
with the views I have expressed. We want a condition in this glorious 
country of ours, under which everybody, whether he be farmer, factory 
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worker or businessman, may be able to live an honest, industrious and 
respectable life. That's my idea of our American system and the system 
we are trying to protect. We hear it suggested that businessmen should 
be more active in politics. I wonder if it would not be more pertinent to 
suggest that politics be less active in business. 

The path of progress lies in keeping open the doors of opportunity, in 
protecting our institutions and affording them an opportunity to grow and 
prosper, under the system of free enterprise that has made ours the leading 
nation of the world. 

for steel 


A fundamental of a sound commercial policy 
manufacturers, Mr. Weir said, ‘“‘must be an inviolable rule 
that every transaction shall yield the value of the product 
to the producer.”’ In discussing labor policies, he said in 
part: 

The effect upon labor of reduced per unit costs of labor is often mis- 
construed. This is probably due to a confusion of the costs of labor with 
the wages of labor. An economic reduction of per unit labor costs should 
never produce a reduction in wages. In fact, the direct contrary should 
be true. Reduction in the cost of labor per unit is essentially a reduction 
in the amount of time expended in labor on each unit of work with a con- 
sequent greater output and greater return in which labor not only has the 
right to share, but must share if economic principles are to be observed. 
Obviously a keystone of our modern industrial system must be not only 
high wages, but the highest possible wages. Mass production can not 
exist without mass consumption. Mass consumption can be maintained 
only if purchasing power is supported by the lowest possible prices on the 
one hand, and the highest possible wages on the other. 

The sound manner of reducing labor costs is to implement the worker 
with improved machinery and to increase the efficiency of his working 
methods so that he is able in a given time to turn out a greater amount of 
material, or better material, or both. As a result, while a lower price 
may be received for each unit of his work, he turns out so many more units 
that the aggregate return for his work is much greater than it was under 
older methods. 

In its summary of the views brought forth at the meeting 
the New York “Times” of May 29 said: 


Nearly 2,000 leaders of the $5,000,000,000 steel industry frequently 
applauded Mr. Grace, who asserted that government regulation to which 
industry expected to submit had gone too far; that with mounting costs 
and extension of government control lasting prosperity was not obtainable; 
that relief expenditures paradoxically were now rising while employment 
and payrolls were increasing; that the Social Security Act, if effective for 
the 5-year period ending 1935, would have increased the $179,000,000 
deficit of the steel industry by nearly $100,000,000; and that technological 
improvements had increased employment by 20,000,000 jobs from 1900 
to 1930, and had made possible a reduction of $11 a ton in steel, repre- 
senting a $300,000,000 annual saving to the steel buying public which 
is largely being offset by increased taxes. 

Viewpoint of Mr. Grace Endorsed 

Following Mr. Grace, William A. Irvin, president of the United States 
Steel Corporation, said he thought that not only the members of the Iron 
and Steel Institute were in accord with Mr. Grace's views, but that all 
members of industry present at the meeting were in concurrence. 

T. M. Girdler, Chairman of the Republic Steel Corporation: E. T. Weir, 
chairman of the National Steel Corporation, and Charles R. Hook, president 
of the American Rolling Mill Company, largely supported what Mr. Grace 
had said concerning increasing government control and taxation. Mr. 
Hook was absent on account of illness and his address was read by Henry 
A. Roemer, president of the Sharon Steel Corporation and Pittsburgh Steel 
Company. 

Tazes Also Threaten Workers 

}.yron C. Taylor, Chairman of the United States Steel Corporation, 
warned the steel makers at their dinner last evening that any illadvised 
action affecting the steel industry would harm not only its 552.000 stock- 
holders and their dependents but 547,000 workers in the industry. 

Hugh Morrow, President of the Sloss-Sheffield Steel and Iron Company, 
declared that the most important right guaranteed by the Constitution 
was freedom of thought and speech, even when committed to ‘‘telegrams.”’ 
Dr. Neil Carochers, dean of the College of Business Administration, Lehigh 
University, defended the country’s economic system against reckless 
criticism, said legislation would not advance or greatly improve it, and 
that it still was the best economic system in existence, 

Mr. Grace was on May 28 re-elected President of the Steel 
Institute for a term of one year by the Board of Directors 
meeting in connection with the meeting. Mr. Grace has 
served one term as head of the Institute. Other officers 
were also re-elected. They include: W. A. Irvin, President 
of United States Steel Corp. and T. M. Girdler, Chairman 
and President of Republic Steel Corp., Vice-Presidents; 
H. L. Hughes, Vice-President of United States Steel Corp., 
Treasurer; and Walter S. Tower, Executive Secretary. 

—$__—__- 


Socialists Nominate Norman Thomas for President— 
Platform Declares Against New Deal and Demands 
Constitutional Revision to Curb Supreme Court 


Norman Thomas on May 25 was nominated for President 
by the Socialist convention at Cleveland, which on the 
following day adopted a platform condemning both the 
Democratic and Republican Parties and urging revision of 
the Constitution to enable the government to cope with 
economic problems without interference by the Supreme 
Court. r. Thomas was also the Socialist nominee for 
President in 1928 and 1932. George A. Nelson of Wisconsin 
was nominated for Vice-President. Most of the speakers at 
the convention attacked the policies of President Roosevelt, 
and denied that his program was socialistic in character. 
They predicted instead that continuation of present policies 
might lead to a Fascist regime. United Press Cleveland 
advices of May 25 described the nominations as follows: 

Mr. Thomas’s name was the only one submitted for President. Mary 
Donovan Hapgood and Roy Burke of Illinois were placed in nomination 
for the Vice-Presidency, but they both declined in favor of Mr. Nelson. 

Mr. Thomas was placed in nomination by his long-time associate, Dr. 
Harry W. Laidler of New York. The chief seconding speech was delivered by 
Mayor Daniel T. Hoan of Milwaukee. 

Selection of the white-haired leader came during a three-day convention 
which was ‘“‘rubber-stamped”’ for him throughout. 
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He was first given a vote of confidence when the convention seated 
the New York militants in the 44 seats for that State. They were contested 
by the “old guard’’ faction, which bolted and formed a new party, the 
“Social Democratic Federation.’’ 

The two factions disagree over the 1934 Detroit declaration of principles 
which approves massed resistance against war. 

After the nominations the convention sent both the majority and minority 
platform reports back to the resolutions committee for minor alterations. 
They will be brought back to the floor tomorrow. 

The majority report recommended the Party support a broad program 
including public ownership of all the nation’s key industries and wide 
Congressional control over agriculture and industry. 

The campaign probably will be centered around the farmers’ and workers’ 
rights’ amendment to the Federal Constitution. It empowers Congress to 
socialize many industries and to control industry and agriculture. 


The convention adjourned on May 26 after a spirited 
controversy on the question of united action with the 
Communists. Thomas succeeded in persuading the 
delegates to drop this debate. It was agreed that State and 
local affiliates of the Party might unite with the Communists 
on specific issues, but that there would be no political united 
front in the Presidential campaign. The platform was 
summarized as follows in a Cleveland dispatch of May 26 
to the New York ‘““Times”’: 

The platform pledged the Party anew ‘‘to the task of building a Socialist 
society, under which the industries of the country shall be socially owned 
and democratically managed for the common good.”’ 

It was an indictment of the New Deal and the prevailing economic 
system. It called attention to ‘Fascist trends’’ in this country, and charged 
that under the Roosevelt Administration, ‘‘America has drifted increasingly 
toward insecurity, suppression and war.’’ 

Foremost in a series of immediate demands was amendment of the 
Constitution, to end ‘‘the usurped power of the Supreme Court to declare 
social legislation unconstitutional.’’ It would confer on the government 
power to acquire and operate industries and make future amendment of the 
Constitution less difficult. 

Other demands were for a more generous and comprehensive system 
of unemployment relief, increased aid to the youth of the land, drastic 
increases in income and inheritance taxes, a program of labor legislation 
including the 30-hour week, a plan of assistance to agriculture and pro- 
tection of civil liberties. 

A conciliatory move toward the right wing was made when the con- 
vention readopted with modifications the declaration of principles approved 
at the Detroit convention in 1934, which the right wing assailed as com- 
munistic and in violation of Socialist and Democratic principles. 

The modifications today were designed to soften some the Detroit 
declaration. To emphasize them a resolution was adopted disapproving 
the use of violence and armed insurrection and emphasizing the need of 
preserving democracy. 

Right wing delegates expressed themselves as not satisfied, maintaining 
that the modifications left the objectionable features intact. 


Resistance to War Pledged 
A resolution was adopted pledging the Socialist Party to ‘‘mass resistance’? 
to war, ‘“‘to carry on the class struggle and the fight against war,’’ and to 
attempt to ‘“‘convert any imperialist war into an organized mass struggle 
for the overthrow of capitalism and the establishment of a worker’s and 
farmer’s government.”’ 

Carl W. Fenninger Elected President of Pennsylvania 
Bankers’ Association—Carl K. Withers Commis- 
sioner of Banking in New Jersey Urges that State 
Banking Departments be Divorced from Politics 


Addressing the closing session of the annual convention of 
the Pennsylvania Bankers’ Association at Atlantic City on 
May 22 Carl K. Withers, Commissioner of Banking and 
Insurance of New Jersey urged complete divorcement from 
political influence of the banking departments of the various 
states, according to Atlantic City advices to the Philadelphia 
‘‘Inquirer,’’ which in part also stated: 

Commissioner Withers indorsed the merit system of promotion for 
examiners and, in effect, advocated civil service for examiners and deputies 
in all State banking departments and called upon the bankers of the country 


to assist. in placing his program in effect. 

In addition to the plans for bank examiners and deputies, who generally 
are in charge of closed banks, Commissioner Withers went a step further 
with a suggestion that the post of Commissioner or Superintendent of a 
State banking department also should be eliminated from the realm of 
politics by baving the term extended from four years, as it is at present in 
most States, to a minimum of five and preferably seven years, and that 
there be demanded definite qualifications of experience and ability. 

Commissioner Withers called upon the bankers of Pennsylvania and in 
fact throughout the United States to assist in placing the program in effect. 
His remarks drew a long round of applause from the four hundred delegates 


present. 
At the conclusion of his address Commissioner Withers, in an interview, 


made it clear that he was not pointing toward any particular condition in 
his own State, but that his demand was made in the broad interest of 


sound banking throughout the country. 

Dr. Luther A. Harr, Secretary of Banking of Pennsylvania, who was in 
Harrisburg when the address was made, was informed by telephone of the 
radical suggestions made by Commissioner Withers. He indorsed them in 
principal. 

Carl W. Fenninger, of Philadelphia, was elected president 
of the Pennsylvania Bankers Association on May 22 succeed- 
ing Frank F. Brooks, of Pittsburgh. Mr. Fenninger who is 
Vice-President in charge of the trust department of the 
Provident Trust Co. of Philadelphia, was formerly chairman 
of the trust company section of the association and served as 
Vice-President the last year. He is past president of Phila- 
delphia Chapter, American Institute of Banking, a director 
of Robert Morris Associates, a member of the executive 
committee of the trust division of the American Bankers 
Association and a director of several corporations. 

D. J. Leopold, Vice-President and cashier of the First 
National Bank of Lebanon, was named Vice-President of 
the Association, and Charles W. Bothwell, President of the 
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Farmers and Mechanics National Bank of Phoenixville, was 
re-elected Treasurer. 
Reference to an address by H. Parker Willis at the Con- 
vention was made in these columns May 23, page 3445. 
ee 


Death of Randolph Perkins, Member of House of 
Representatives from New Jersey 


Randolph Perkins, a member of the House of Represen- 
tavies from New Jersey, died in Georgetown Hospital, in 
Washington, D. C., on May 25, following an operation two 
weeks ago. He was 64 years old. A Republican, Mr. 
Perkins was originally elected to the House in 1920. At 
his death, he was a member of the House Committees on 
the Judiciary, Elections, and Patents. The following sum- 
mary of his career is from the New York “Herald-Tribune”’ 
of May 26: 

Mr. Perkins, who was born in Dunellen, N. J., was admitted to the New 
Jersey Bar in 1893. His political career began in 1903 when he was elected 
Mayor of Westfield, N. J. Two years later he was elected to the State 
Assembly, where he served three consecutive terms. In 1906 he was 
majority leader of the Assembly where he was the author of the Perkins 
railroad tax act. 

He moved to Bergen County and from 1911 to 1916 was chairman of 
the Republican County Committee. He was unsuccessful in obtaining the 
nomination for State Senator in 1916. 

Four years later he was elected to Congress from Bergen County. He 
served until his death. Last week he was renominated without opposition 
by Republicans of the 7th District. Mr. Perkins maintained his law offices 
in Jersey City, and in 1921 formed a partnership there with Joseph P. 
Tumulty, former Secretary of President Woodrow Wilson. The firm was 
known as Perkins & Tumulty. 





S. M. Loftin Appointed to Senate from Florida—wWill 


Serve Until Successor for Late Park Trammell is 
Elected—Takes Oath 


Scott M. Loftin, Democrat, of Jacksonville, Fla., took the 
oath of office as United States Senator from Florida on 
May 27. Mr. Loftin, a past President of the American Bar 
Association, was appointed to the Senate on May 26 by 
Governor Dave Sholtz, of Florida, to serve until a successor 
is elected to the late Park Trammell. Mr. Trammell’s death 
on May 8 was referred to in our issue of May 16, page 3281. 


_ 


H. C. Hawkins Appointed to Succeed H. F. Grady as 
Chief of Trade Agreement Division of State Depart- 
ment—Latter Resigns Effective Aug. 1 


Secretary of State Cordell Hull accepted on May 8, ‘“‘with 
much reluctance,’’ the resignation of Henry F. Grady as 
Chief of the Division of Trade eements of the State 
Department at Washington, and at the same time announced 
the appointment of Harry C. Hawkins, Assistant Chief, 
as Mr. Grady’s successor. Mr. Grady, whose resignation 
will become effective on Aug. 1, will return as Dean of the 
College of Commerce of the University of California. He 
has been Chief of the Division since it formed in June, 1934, 
to facilitate the negotiation of reciprocal trade agreements 
under the Trade Agreements Act of June 12, 1934. 








Milton Katz Appointed Executive Assistant to 
Chairman Landis of SEC 


Milton Katz, a member of the legal staff of the Securities 
and Exchange Commission, has become Executive Assistant 
to James M. Landis, Chairman of the Commission, it was 
stated in Washington press accounts of May 22. Mr. Katz 
succeeds Thomas H. Gammack, whose resignation from that 
office was referredto in our issue of May 23, page 3448. 





President Harvey of Borough of Queens to Be Guest 
Speaker at June 4 Meeting of New York Chamber 
of Commerce 


Borough President George U. Harvey of Queens will be 
the guest speaker at the June meeting of the Chamber of 
Commerce of the State of New York to be held at noon 
June 4 at 65 Liberty street. Mr. Harvey, who has been a 
critic of the handling of WPA projects in New York, will 
talk on “‘Localizing Relief.”” Winthrop W. Aldrich, newly- 
elected president, will preside at the meeting which will be 
the last before the summer recess of the Chamber. It will be 
the first full meeting at which Mr. Aldrich, who was elected 
May 7 last, has presided. 

SS 
E. H. H. Simmons Re-elected Chairman of Trustees 
of Gratuity Fund of New York Stock Exchange— 
Committee Chairmen 

The New York Stock Exchange announced May 27 that 
the Trustees of the Gratuity Fund of the Exchange have 
re-elected E. H. H. Simmons Chairman; William B. Potts 
Secretary and Treasurer, and Allen L. Lindley Secretary 
and Treasurer pro tem. 

Three more standing committees of the Exchange this 
week elected their chairmen and vice-chairmen. Reference 
to the selection by other committees of their chairmen and 
vice-chairmen was made in our issues of May 23, page 3448, 
and May 16, page 3282. The committees which took 
action this week are: 


Finance: Edward T. H. Talmage, Chairman; Edward C. Fiedler, Vice- 
Chairman. 

Law: E. H. H. Simmons, Chairman (re-elected); Richard Whitney 
Vice-Chairman (re-elected). 

Public Relations: Maurice L. Farrell, Chairman (re-elected); Henry 
Rogers Winthrop, Vice-Chairman (re-elected). 
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William S. Irish Elected President of Kings County 
(N. Y.) Bankers Association 


William S. Irish, Vice-President of the Bank of Man- 
hattan Co., in charge of Brooklyn branches, was elected 
President of the Kings County Bankers Association at its 
meeting on May 19. Mr. Irish succeeds George A. Barne- 
wall, Vice-President of the Brooklyn Trust Co. Other 
officers elected were: 

First Vice-President, John W. Roeder, Vice-President and Trust Officer 
of the Peoples National Bank of Brooklyn. 

Second Vice-President, Harold W. Osterhout, of the National City Bank 
of New York (People’s Trust Branch, Brooklyn). 

Secretary and Treasurer, Henry M. Deist, Vice-President of the Citizens 
Bank of Brooklyn. 
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Stanley P. Wyatt Elected President of Bank Officers 
Association of Boston—Other Officers Elected 


Stanley P. Wyatt, Cashier of the National Shawmut Bank 
of Boston, was elected President of the Bank Officers Asso- 
ciation of the City of Boston at the annual meeting of the 
Association on May 20. Other officers elected included the 


following : 

Vice-Presidents, Thomas W. Symons, Vice-President of the Suffolks 
Savings Bank; Roger D. Clark, Cashier of the First National Bank. 

Secretary, George P. Nason, Treasurer of the Charleston Five-Cent Sav- 
ings Bank. 

Treasurer, Harold A. Yeames, Assistant Cashier of the Webster & Atlas 
National Bank. 


New directors elected are: William B. Carolan, Vice- 
President of hte National Rockland Bank, and Raymond C. 
Dexter, Vice-President of the Second National Bank. Carl 
M. Spencer, President of the Home Savings Bank, was 
named to the Board of Trustees, and William D. MacKin- 
non, of the Merchants National Bank, was elected to the 
Auditing Committee. As President of the Association, Mr. 
Wyatt succeeds Raymond Merill, Trust Officer of the Bos- 
ton Safe Deposit & Trust Co. 


- — 
— 


Meeting in Washington of Heads of Federal Reserve 
Banks 


Heads of the 12 Federal Reserve banks, composing the 
President’s council of the Federal Reserve System, met in 
Washington on May 26 with the Board of Governors of the 
System to discuss internal operations, it was stated in a 
Washington dispatch, May 26, to the New York “Herald 
Tribune,’ which went on to say: 

Reserve Board officials reported that the problem of banking excess 
reserves was not canvassed. The heads of the banks, it was said, like the 
members of the Open Market Committee yesterday, concentrated on details 
of operating the banks and avoided monetary policy questions. 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made May 28 for the transfer of Albert 
E. Goodhart’s New York Stock Exchange membership to 
James N. Slee for $110,000. 


———o—— 

Arrangements were completed May 20 for the sale of a 
membership in the Chicago Stock Exchange at $4,300, off 
$200 from the last previous sale. 


The sale of a seat on the Chicago Board of Trade was 
announced May 18 at $3,650 net to the buyer, the lowest 
price in many years with the exception of two sales at $3,500 
and $3,600. 


The New York agency of the Standard Bank of South 
Africa, Ltd., head office London, announced on May 28 
receipt of the following telegram from the head office regard- 
ing the operations of the institution during the year ended 
March 31, 1936: 


The board of directors have resolved; subject to audit, to recommend 
to the shareholders a dividend for the half year ending March 31 last at the 
rate of 10% per annum together with a bonus of two shillings per share, 
payable in British currency, both subject to British income tax, making 
a total of 12% for the year, to appropriate £75,000 to writing down bank 
premises and to add £125,000 to the officers pension fund, carrying forward 
a balance of £142,700. The bank’s investments stand in our books at less 
than market value as at March 31 and all other usual and necessary pro- 
visions have been made. 


The general meeting of the bank will be held on July 22. 








——@—— 

Herman G. Hoffheimer has been appointed Assistant Vice- 
President of the Trust Company of North America, in New 
York. Mr. Hoffheimer, who has conducted his own textile 
business, is well known in the textile industry. 


——@——— 

Irving Van Zandt, formerly Vice-President and Treasurer 
of the Union Square Savings Bank of New York City, was 
elected President of the bank on May 13, succeeding Frederic 
C. Mills, who has retired. Mr. Van Zandt has been with 
the bank since 1905. Arthur Foulkes, formerly Assistant 
Secretary, was appointed Treasurer on May 13; Frank E. 
Johnston was appointed Secretary, Albert Stureke, Jr., 
— Secretary, and R. H. Brownell, Real Estate 

icer. 





Partners and employees of Brown Brothers Harriman & 
Co. on May 28 gave a testimonial banquet at the Biltmore 
Biltmore Hotel, in New York, in honor of Harry A. Steven- 
son, custodian of the bank’s vault, who is retiring on a 
pension after 50 years of continuous service. 


Mr. Stevenson, 
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the bank’s senior employee in point of service, came with the 
bank in 1886 as a messenger, and served in various depart- 
ments thereafter, being appointed vault custodiam in 1912. 
Thatcher M. Brown, senior tner of the firm, whose 
father was head of the bank when Mr. Stevenson was first 
employed, presented a silver platter and a check to Mr. Stev- 
enson on behalf of the firm. 





The estate of William C. Bailey on May 23 sold a New 
York Cotton Exchange seat for $9,000 to Robert J. Murray, 
of Wheeler Brothers, for another. The previous sale was 
$9,500. 

——@—— 


Plans to reduce the capital stock of the Bank of Gowanda, 
Gowanda, N. Y., from $100,000 at a par value of $100 a 
share to $25,000 at a par value of $25 a share were approved 
by the New York State Banking Department on May 15, 
which subsequently, on the same date, approved an increase 
in the bank’s capital from $25,000 to $75,000. 





The Boston “Transcript” of May 21 carried the following 
with reference to the affairs of the defunct Atlantic Na- 
tional Bank of Boston, Mass.: 

A committee representing Massachusetts savings banks, with H. P. Gif- 
ford as Chairman, is working in cooperation with a stockholders’ com- 
mittee, headed by John Richardson, on a compromise plan for winding 
up the affairs of the Atlantic National Bank, it was announced today 
(May 21). The committees hope to have a plan ready for submission to 
the court and interested parties in the near future. 

Associated with Mr. Gifford are A. K. Story and C. C. Handy. F. D. 
Bonner, of Hill, Frederick & Bonner, is counsel. for the group. 

It is understood the plan would provide for a payment by Atlantic Bank 
stockholders of substantially less than the $10 a share assessment on the 
stock levied by Comptroller of the Currency O’Connor and which Edmund 
J. Brandon, receiver for the bank, has taken steps to enforce through institu- 
tion of proceedings against some estates holding Atlantic stock on which 
the statute of limitations was about to expire. 

The Savings Bank Committee voted to defer payment of the assessment, 
the first instalment of which was due March 26 last. A similar stand 
was taken by the Stockholders’ Committee. Despite the position taken 
by large holders of the stock, it is understood that a substantial sum has 
already been paid under the assessment. 


A subsequent issue of the “Transcript,” May 22, further 


stated : 

In addition to the committee representing Massachusetts savings banks 
which hold Atlantic National Bank stock, and the group of stockholders 
headed by John Richardson, another group holding a substantial block of 
the bank’s stock, represented by Clarence A. Barnes and 8S. Lang Makrauer, 
of the law firm of Barnes, Smerdon & Makrauer, is cooperating in the 
working out of a compromise plan for a modofied payment on the etock 
in place of the $10 assessment levied by the Comptroller of the Currency. 





The promotion of Byron Smith from the post of Assistant 
Cashier of the Wayne County Bank of Wayne, W. Va., to the 
Cashiership, as successor to Max Lester who resigned in 
order to devote his time to the insurance business, was re- 
ported in Huntington, W. Va., advices appearing in “Money 
& Commerce” of May 23. S. E. Adkins of Greenup, the 
dispatch stated, succeeds Mr. Smith as Assistant Cashier and 
Bookkeeper. 

—_—_@-——- 

Starr P. Walter, founder of the investment securities 
house of Walter, Woody & Heimerginder, of Cincinnati, 
Ohio, died unexpectedly in that city on May 19. Born in 
Walnut Hills 62 years ago, Mr. Walter lived in Cincinnati 
all his life except for a few years spent in Covington, Ky. 
He was Assistant City Treasurer of Cincinnati in 1906, 
but became connected with the bond department of the 
Provident Savings Bank as a bond salesman in 1908. In 
1911 he left the Provident Bank and formed the municipal 
bonding house of Mayer, Walter & Co., the name of which 
was changed to the Mayer, Deppe & Walter Co. in 1914. 
Subsequently (1922) the Walter, Woody & Heimerdinger 
firm was established under Mr. Walter’s leadership. 


. 





From Indianapolis, Ind., advices on May 20 to the Chicago 
“Tribune” it is learned that a second 5% liquidating pay- 
ment of $280,000 has been authorized by liquidating officers 
of the Fletcher-American National Bank of Indianapolis 
for immediate payment to depositors and creditors. 





Dividend payments to approximately 5,800 depositors in 
three Illinois closed banks—the Cheltenham Trust & Savings 
Bank and the Sherman State Bank, both of Chicago, and the 
First State Bank of Barrington, Cook County—were an- 
nounced on May 15, we learn from the Chicago “Tribune” 
of the following day, which went on to say: 

The First State Bank of Barrington distributed a 10% payment of 
$28,276, bringing the total to 40%. The Sherman State Bank paid 10%, 
or $22,424, bringing the total to 17%%. Five per cent on deposits was 
paid to depositors of the Cheltenham Trust & Savings Bank, amounting to 
$13,448, which brings total repayments to 70%. 

The stockholders of the First National Bank of Chicago, 
Chicago, Ill, at a special meeting on May 26 unanimously 
authorized an increase in the capital stock of the institution 
from $25,000,000, consisting of 250,000 shares of $100 par 
value, to $30,000,000, consisting of 300,000 shares of $100 
par value. The bank’s announcement went on to say: 

Transferable subscription rights will be issued to stockholders of record 
on May 26, evidencing their right to subscribe for one new share at $200 
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for each five shares held, payment to be made for the new stock on or 


before July 2. After the new stock has been paid in and issued the bank 
will retire the $15,000,000 of preferred stock now outstanding. The bank 
will then have $30,000,000 capital, all common, and $25,000,000 surplus, 
making a total of $55,000,000 combined capital and surplus, which is the 
present amount of capital and surplus including the $15,000,000 of pre- 
ferred stock to be retired. 


Reference was made to the proposed increase in the 
bank’s capital in our issue of April 18, page 2608. 





At a recent meeting of the directors of the Scranton Na- 
tional Bank, Scranton, Pa., Robert Horger was promoted 
to Assistant Cashier of the institution, according to a dis- 
patch from that city printed in “Money & Commerce” of 
May 23, which added: 

He has been associated with the bank for the past seven years, serving 
most recently as a Teller. Mr. Horger is a graduate of the Taylor Public 
Schools, the Wharton School and St. Thomas College. 

—_@——_- 


F’ Robert O. Lord and James L. Walsh, former executives of 
the Guardian Detroit Union Group, Inc., were acquitted 
on May 20 of alleged banking irregularities by directed ver- 
dict of Federal Judge Patrick T. Stone of Wausau, Wis. 
The charges against the two bankers arose, it is stated, 
with reference to the condition report as of Dec. 31, 1931 
+ <" Union Industrial Trust & Savings Bank, of Flint, 
ch. 


We learn from the St. Louis ““Globe-Democrat” of May 20 
that the Industrial Bank & Trust Co. of St. Louis has called 
a special meeting of its stockholders for July 1 to vote on 
the following recommendations of the directors: 

To split the capital stock of the bank five for one, by reducing par 
value from $100 to $20; to increase the capital stock $100,000 by selling 
5,000 shares of $20 par value at $32 a share, adding the extra $12 per 
share to surplus, and to have present stockholders waive their preemptive 
rights to buy the new stock, in favor of the employees of the bank. 


The paper continued: 
Arthur A. Blumeyer, President, outlined the purposes as follows: “Cap- 
ital stock is being increased to provide a larger ratio of capital assets to 





deposits, which have more than tripled in the past two years, and now 


exceed $6,000,000. Stock is being split five for one in keeping with the 
trend fo the times, and employees will be offered the new 
stock to cement more closely employee relations, by giving them a pro- 
prietary interest in their work.” The bank’s last printed statement showed 
capital stock of $500,000, surplus and profits of $225,740, and total 
resources of $10,503,355, as of April 16, 1936. 

—_e———_ 

Francis A. Shaughnessy, President of the First National 
Bank in Palm Beach, Palm Beach, Fla., died at his summer 
home in Jackson, Mich., on May 23, after a prolonged ill- 
ness. The deceased banker, who was 54 years old, was well 
known in New York financial circles. It is stated that in 
1927, under the auspices of the Central Hanover Bank & 
Trust Co. and the National City Bank, he organized the 
First National Bank in Palm Beach and had held the Presi- 
dency of the institution since that time. 

—o——_ 

The Bank of America National Trust & Savings Associa- 
tion (head office San Francisco) has been granted permission 
by the Comptroller of the Currency to open a branch at 
Main and 110th Streets, Los Angeles, according to an 
announcement made May 22 by Dr. A. H. Giannini, Chair- 
man of the bank’s general executive committee, it was stated 
in Los Angeles “Times” of May 23. ' 


—~o— 
J. B. Corbet, Superintendent of branches in the Alberta 
district of the Canadian Bank of Commerce (head office 
Toronto, Can.), will retire on a pension on June 1, it is 
learned from the Toronto “Globe” of May 23. Mr. Corbet 
joined the Canadian Bank of Commerce at New Westmin- 
ster, Ont., in 1901 after an earlier business training, and 
from 1903 to 1911 served as an auditor at the head office 
in Toronto. In July 1911 he was transferred to Winnipeg 
as Assistant Inspector and was promoted to Inspector in 
1914. On the creation of the Alberta district in 1920 he was 
appointed Superintendent of branches in that area, the 
office from which he is now retiring. 





The New York Agency of Barclays Bank (Dominion, 
Colonial and Overseas) is advised by cablegram from London 
that interim dividends for the half year ended March 31, 
1936, have been declared at the rate of 8% per annum on the 
cumulative ae spyeear shares and at the rate of 5% per 
annum on the A and B Shares, subject to deduction of 
income tax at the rate of 4s. 5d. in the pound. These rates 
are identical with those declared for the corresponding half 
year twelve months avo. 


THE CURB EXCHANGE 


Curb market transactions have shown moderate improve- 
ment this week, particularly on Wednesday, when the trend 
of prices turned toward higher levels. Trading was quiet 
and without special feature as the session opened on Monday 
but the market gradually firmed up and, as the week pro- 
gressed, some of the public utilities and specialties recorded 
substantial gains. Irregularity was appzrent from time to 
time but this disappeared as the market strengthened. The 
volume of business was small early in the week but improved 
as the trading gathered headway on the upturn. 
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Public utilities were fairly firm during the two-hour session 
on Saturday and, while trading was somewhat more active 
than during the preceding day, the transfers were down to 
ap roximately 121,000 shares with 235 issues traded in. 

aking the list as a whole, the advances predominated, 
though the changes were generally within a comparatively 
narrow channel. The best gains for the session included 
Electric Bond & Share pref., 14% points to 7934; Texas 
Power & Light 7 pref., 1% points to 105%; City Auto 
Stamping, 1 point to 164%, and MeWilliams Dredging, 1 point 
to 781. Specialties were down and so were the mining and 
metal stocks and the oil shares. 

Trading was dull and little interest was apparent as the 
market opened on Monday but there was a moderate firming 
of prices as the day progressed. The strong feature of the 
dealings was the sharprun up of Dictograph Products (a 15c.) 
to 184, at its top for the day, closing at 16, with a net gain 
of 2% points. Public utilities continued firm and specialties 
improved. The advances included among others: Babcock 
& Wilcox, 14% points to 81; Ferro Enamel, 234 points to 
3614; Jones & Laughlin Steel, 2% points to 34; National 
Power & Light pref. (6), 234 points to 80; Royal Typewriter, 
2% points to 62%; Singer Manufacturing Co., 5 points to 

40, and Pacific Power & Light pref. (7), 1 point to 81. 

Renewed activity was apparent during the dealings on 
Tuesday and a number of the trading favorites showed 
modest gains at the close. Wayne Pump was again active 
and forged ahead 154 points to 3154; Aluminum Co. of 
America moved forward 2)’ points to 122, and South West 
Penn Pipe Lines went ahead 4 points to 60. Other noteworthy 
advances included such trading favorites as American 
Superpower pref., 244 points to 39; Lake Shore Mines, 
134 points to 57%; Montgomery Ward A, 24 points to 152; 
National Power & Light pref., 234 points to 8234, and 
Babcock & Wilcox, 2 points to 83. 

The trend of prices continued upward on Wednesday and 
substantial gains were recorded by many of the market 
leaders, Public utilities led the upward swing, followed by 
the specialties and oil stocks. The volume of business also 
showed a substantial increase, the turnover for the day 
totaling 239,000 shares, as compared with 219,000 on the 
preceding day. Outstanding among the advances recorded 
as the market closed were Aluminium, Ltd.,2 points to 55: 
Central States Electric 7% pref., 4 peints to 40; Masonite 
Corp., 2 poirts to 86; Newmont Mining, 2 points to 83; 
Pepperell Manufacturing Co., 2 points to 57144, and Dow 
Chemical, 1144 points to 10214. 

The volume of trading again declined on Thursday, and 
while the public utilities held fairly firm throughout the 
session, most of the gains were among the preferred shares. 
Specialties also were moderately active and substantial gains 
were recorded by Babeock & Wilcox which improved 3 points 
to 86, Mead Johnson 2 points to 95, Singer Manufacturing 
Co. 5 points to 345, Newmont Mining 2% points to 49, 
Driver Harris 3 points to 34, Fisk Rubber pref. 2 points to 
58 and American Meter Co. 1% points to 283g. Wayne 
Pump which has been quite active on the up side reacted 
over a point. Electric Bond & Share com. eased off frac- 
tionally and Cr Products registered a small gain 
near its top price for the year. 

‘Stocks moved higher on Friday but trading was quiet and 
without special feature. The volume of dealings slipped down 
to approximately 161,000 shares as compared with 175,000 
on the previous day. Scattered through the list were a few 
of the more active of the speculative favorites which regis- 
tered gains of from 1 to 3 or more points, but most of the 
advances were small. Rubber stocks were in demand at 
higher prices and some of the specialties recorded moderate 
gains. As compared with Friday of last week, prices were 
slightly higher, Aluminum Co. of America closing last 
night at 12214 against 119 on Friday a week ago, Common- 
wealth Edison at 100 against 97 14, Consolidated Gas of Balti- 
more at 90/% against 9034, Elec. Bond & Sh. at 20% against 
194, Ford of Canada A at 217% against 21144, Glen Alden 
Coal at 141% against 14, Hollinger Consolidated Gold Mines 
at 16 against 151, Lake Shore Mines at 59% against 5834, 
National Bellas Hess at 214 against 214, New Jersey Zinc 
at 80 against 79, Niagara Hudson Power at 914 against 
834, Pennroad Corp. at 414 against 4, and Sherwin Williams 
Co. at 12214 against 12214. | 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
May 29 1936 Shares) Domestic | Government| Corporate Total 
Saturday._______-_. 120,825] $1,172,000 $29,000 $14,000} $1,215,000 
Monday -___..____-. 169,850] 1,828,000 113,000 30,000} 1,971,000 
Tuesday __.________ 219,160} 2,549,000 74,000 41,090} 2,664,000 
Wednesday______._. 239,180] 2,848,000 41,000 32,000} 2,921,000 
Thursday. .______.- 175,270| 2,419,000 88,000 27,000} 2,534,000 
RES 160,880] 2,367,000 68,000 70,000} 2,505,000 
oS 1,085, 1651$13,183,000' $413,000! $214,000'$13,810,000 
Sales Week Ended May 29 Jan. 1 to May 29 
New York Curb 
Exchange 1936 1935 1936 , 1935 
Stocks—No. of shares. 1,085,165 1,382,900 69,603,559 20,534,768 
on ; 
Domestic_.__._____.- $13,183,000] $18,326,00C| $407,272,000} $509,649,C00 
Foreign government ._. 413,000 196,000 8,777,000 7,904,000 
Foreign corporate ..-.- 214,000 138,000 5,508,000 5,212,000 
Total............. $13,810,000! $18,660,000! $421,557,000! $522,765,000 
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Our booklet “Foreign Exchange Regulations Af- 
fecting Exports’ contains valuable information for 
manufacturers and merchants who sell abroad. 


MANUFACTURERS TRUST COMPANY 


HEAD OFFICE AND FOREIGN DEPARTMENT 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal De posit Insurance Corporation 











FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL 
BANKS TO TREASURY UNDER TARIFF ACT OF 192 
MAY 23, 1936, TO MAY 29, 1936, INCLUSIVE 


—— 





Noon Buying Rate for Cable Transfers in New York 


Country ~~. Monetary Value in United States Mf oney 





























May 23 | May 25 | May 26 | May 27 | May 28 | May 29 
pe— $ 7 $ $ $ $ 
Austria, schilling..._- _187216* .187233*| .187166*| .187216*| .187200*| .187250* 
um, belga....-- "169069 | .168992 | .168988 | .169022 | .169026 | .169082 
Bulgaria, lev......-- (012825*| .012825*| .012875*| .012825*| .012825*| .012825* 
Czecjoslo’kia, ko 041421 | .041426 | .041401 | .041362 | .041346 | .041339 
Denmark, krone... . "222200 | .222312 | .222250 | .222383 | .222783 | .223012 
England, pound sterl’g 4.978000 |4.979916 |4.979458 4.980875 |4.991166 |4.995625 
Finland, markka..... 021925 | .021925 | .021943 | .021962 | .021993 | .021987 
France, franc......-.. 0658 065830 | .065838 | .065833 | .065834 | .065826 
Germany, reichsmark.| .402535 | .042561 | .402507 | .402500 | .402453 | .402414 
Greece, drachma....- ‘009318 | .009312 | .009306 | .009287 | .009306 | .009300 
Holland, guilder..._. | 675664 | .675671 | .675700 | .675632 . .675478 | .675217 
Hungary, pengo-.-.-.-| 293800*| .293800* .293750*| .294250* .294250* .294250* 
aint 078416 | .078508 | .078583 | .078616 .078583 | 078633 
Norway, krone...... 250120 | .250229 | .250177 | .250266 | .250762 | .250995 
Poland, zloty......-- 187400*, .187250* .187300* .187275* .187650* .187625* 
Portugal, escudo....- 045085 | .045160 | .045125 | .045220 .045260 | .045250 
Rumania, leu.......- 007266 | .007283 | .007266 | .007283 .007283 | .007266 
Spain, peseta........ 136394 | .136394 | .136400 | .136405 .136382 | .136380 
Sweden, krona.._..... . 256568 | .256676 | .256683 | .256779  .257300 | .257495 
Switzerland, franc... .323057 | .323C23 | .323089 | .323082 .323057 | .322971 
Yugoslavia, dinar-..., .022850 | 022850 | ,022850 | .022837 .022866 | .022833 
Asia— | : | 
Chefoo (yuan) dol’r .296083 | .296250 | .297041 | .296875 | .296708 | .297416 
Hankow/(yuan) dol’r. .296416 | .296666 | .297208 | .297041 | .296875 | .297583 
Shanghai (yuan) dol .296250 | .296041 | .296875 | .296875 | .296875 | .297083 
Tientsin(yuan) dol’'r .296416 | .296666 | .297208 | .297041 | .296875 | .297583 
Hongkong, dollar... .322875 | .323416 | .323041 | .322875 | .322875 | .322875 
India, rupee........- 375405 | .375790 | .375850 | 375770 | .376560 | .377050 
Japan, yen.......__. 291650 | .291950 | 291990 | 291950 | .292340 | .292400 
Singapore (S. 8.) dol'r .583125 | .584187 | .583437 | .583437 | .584437 | 585250 
Australasia— | 
Australia, pound...-- 3.966750* 3.967968* 3.966437 * 3.967000* 3.979375* 3.980077* 


New Zealand, pound. 3.995250* 4.000000 * 3.993250* 3.995375* 4.007312* 4.013000* 


Africa— | | 
South Africa, pound... 4.923541* 4.925830* 4.925625* 4.926354* 4.936666* 4.940416* 














North America— | 
. Cb odase | .996875 | .997408 | .997955 .998164 | .998394 | .998216 
Gaie. BEER. ccascoenel < 999000 | .999000 | .999000 | .999000 | .999000 .999000 
Mexico, peso........| .277625 | .277625 | .277625 | .277625 | .277625 | .277625 
Newfoundland, dollar .994375 | .994875 | .995437  .995625 .995937 | .995750 
South America— | 
tina, peso.....-  .331737* .331912*| .331862* .332100* .332425* .332362* 
Brazil, milreis......-. 085850*| .085850*) .085750* .085850* .085550*) .086100* 
Chile, peso.........- .050625* .050625*| .050625* 050625 * .050625* .050625* 
Colombia, peso.....- .569000*, .569000* .569000* .56 * 569000* .569000* 
Uruguay, peso...__.- | .796875*' .796675*| .796875* '796875*| .796875*| .796875* 





* Nominal rates; firm rates not available. 


COURSE OF BANK CLEARINGS 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphie advices from the chief cities of the country 
indicate that for the week ended today (Saturday, May 30), 
bank exchanges for all cities of the United States from 
which it is possible to obtain weekly returns will be 2.0% 
below those for the corresponding week last year. Our 
preliminary total stands at $4,360,389,749, against $4,450,- 
991,054 for the same week in 1935. At this center there is 
a gain for the week ended Friday of 20.3%. Our compara- 
tive summary for the week follows: 
































Clearings—Returns by Telegraph Per 

Week Ended May 30 1936 1935 Cent 
I is ia ie nh ie oe alate ns mantel $2,350,898,723 | $1,953,573,742 | +20.3 
Sl nies on tn ceil a tod teptnsinanth teens mane 225,233,051 160,864,538 | + 40.0 
DO. Ltucdcsocbanbbitucbiuscous 270,000,000 209,000,000 | +29.2 
nD. i a. as cm demaeehee tem eiibie 164,178,000 123,000,000 | + 33.5 
IN «. 0 ann dmtiaiiinmadodmmnbtre 70,500,491 56,631,305 | +24.5 
(ah weseededtbowedotanen weak 78,300 ,000 63,700,000 | +22.9 
ED. | sé co dobbtubicéabaet 100,784,000 76,027,000 | +32.6 
DS ict om mibind die meen emusic ceette 105,036,315 66,471,395 | + 58.0 
Dida pbhosscodeceaanmoosethubnosns 93,377,944 65,199,734 | + 43.2 
D. « ccdndbawhswbedtddateadin 67,054,370 43,024,474 | + 55.9 
P< ocucneummbgnantboomesdlt 46,624,325 36,217,228 | +28.7 
DT . cenéecnniieannocenesnnann 30,043,000 22,708,000 | +32.3 
Twelve cities, five days........-..-- $3,602,030,219 | $2,876,417,416 | +25.2 
Other cities, five days.._.......-..-.-- 758,359,530 542,372,606 | +39.8 
Total all cities, five days.......-.-.-- $4,360,389,749 | $3,418,790,032 | +27.5 
All cities, ome day............-...-.-.-.- Holiday 1,032,201 ,022 hone 
Total all cities for week___.__._- ~~~ $4,360,389,749 ' $4,450,991,054 —2.0 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 


of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 23. 
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For that week there is an increase of 1.1%, the aggregate 
of clearings for the whole country being $5,265,476,549, 
inst $5,207 ,863,946 in the same week in 1935. Outside 
of this city there is an increase of 11.4%, the bank clearings 
at this center having recorded a loss of 5.8%. ) 
the cities according to the Federal Reserve districts in whic 
they are located, and from this it appears that in the New 


We group 


this city, the totals show 


a decrease of 5.5% and in the Philadelphia Reserve District 
of 2.4%, but in the Boston Reserve District there is an 


increase of 5.4%. 


The Cleveland Reserve District enjoys 


a gain of 19.3%, the Richmond Reserve District of 15.2%, 


and the Atlanta Reserve District of 28.7%. 


In the Chicago 


Reserve District there is an improvement of 17.4%, in the 
St. Louis Reserve District of 21.9%, and in the Minneapolis 


Reserve District of 8.2%. 


In the Kansas City Reserve 


District the totals are larger by 3.7%, in the Dallas Reserve 
District by 18.5%, and in the San Francisco Reserve District 
by 14.2%. In the following we furnish a summary by Federal 
Reserve districts: 
SUMMARY OF BANK CLEARINGS 


























Inc.or 

Week End. May 23, ed 1936 1935 Dec. 1934 1933 
Federal Reserve Dists. $ $ % o $ 
Ist Boston ....12 cities 235,098,317 223,012,810) +5.4 199,251,178 196,056,331 
2nd New York..12 “ 3,047,899,807| 3,225,008,261; —5.5|} 2,704,681,376] 2,853,072,916 
3rd Philadelphia 9 ** 356,898,855 365,533,452} —2.4 277,140,799 254,294,882 
4th Cleveland... 5 ** 262,031,177 219,695,755| +19.3 200,984,223) 143,329,391 
5th Richmond.6 “* 117,001,593 101,526,359; +15.2 89,939,229 68,055,714 
6th Atlanta....10 ** 141,647,748 110,081,053] +- 28.7 94,013,623 71,194,383 
7th Chicago ...18 “* 456,172,170 388,488,358) +17.4 320,160,440 217,963,989 
8th . Louls... oe 137,197,994 112,585,121] + 21.9 97,637,537 78,393,263 
9th Minneapolis 7 * 94,419,702 87,267,640) +8.2 67,622,878 62,778,309 
10th KansasCity 10 ** 127,416,714 122,874,887| +-3.7 97,194,688 75,185,501 
llth Dallas. .... » * 56,539,318! 47,694,315] +18.5 39,593,581 29,580,672 
12th San Fran..12 “ 233,153,154 204,094,935} +14.2 161,936,511 132,992,698 

in oaddanst 110 cities; 5,265,476,549) 5,207,863,946] +-1.1] 4,350,156,663/] 4,182,898,049 
Outside N. Y. City..-.-.. 2,320,544,321] 2,082,140,491/ +-11.4] 1,723,832,743! 1,406,702,045 
a 32 cities!  364,717,726' 370,498,839' —1.6! 258,586,402! 224,089,814 








We now add our detailed statement showing last week’s 
figure for each city separately for the four vears: 





Week Ended May 23 





Clearings ai— 





First Federal 
Me.—Bangor.. -.- 

Portland...... 
Mass.—Boston - 

Fall River... - 


New Bedford... 
Springfield _ . .. 


New Haven... 
R.1I.—Providence 
N.H.—Manches'r 


Total (12 cities) 


Second Feder 
N. Y.—Albany-.. 
Binghamton. -. 
DE .saoct 


Syracuse... .. 
Conn.—Stamford 
N. J.—Montclair 

Newark... .~.. 

Northern N. J. 


Total (12 cities) 
Third Federal 


N. J.—Trenton.. 
Total (9 cities) - 


Fourth Feder 
Ohio—Canton. _. 
Cincinnati _ _  - 
Cleveland. .... 


Youngstown... 
Pa.—Pittsburgh . 


Total (5 cities) - 


Fifth Federal 
W.Va.—Hunt’ton 
Va.—Norfolk.-.-- 

Richmond ---.- 
8S. C.—Charleston 
Md.—Baltimore_ 
D.C.—Wash'gt'n 


Total (6 cities) - 


Sixth Federal 
Tenn.—Konxville 

Nashville... .- 
Ga.—Atlanta.. -.- 


Fla—J’ ksonville - 
Ala.—Birmingham 
eS 
Miss .— Jackson... 
Vicksburg. -..-.- 
La.—New Orl'ns- 


Total (10 cities) 


























Inc. or 
1936 1935 Dec. 1934 1933 
b % $ $ 
Reserve Dist | rict—Boston|— 

541,243 549,262) —1.5 494,370 370,619 

1,689,760 1,418,702) +19.1 1,371,791 1,268,889 

202,450,633; 193,138,889) +4.8) 173,965,300) 171,489,498 

631,634 14,613; +2.8 617,286 588, 

412,337 337,341) +22.2 289,892 220,316 

621,704 555,727; +11.9 547,305 371,832 

2,836,267 2,556,913) +10.9 2,451,173 2,540,965 

1,730,225 1,212,280; +42.7 1,094,175 1,015,578 
10,512,508 11,037,897; —4.8 7,512,921 7,743,485 

3,851,800 3,286,142) +17.2 3,532,221 3,517,434 

9,220,100 7,877,200; +17.0 6,961,700 6,636,700 

600,106 427,844) +40.3 413,044 292,303 

235,098,317! 223,012,810; +5.4| 199,251,178) 196,056,331 
al Reserve D istrict—-New | York— 

4,907,332 6,031,116; —18.6 6,404,172 10,662,054 

1,159,891 772,017) +50.2 775,820 606,376 
31,282,851 27,800,000) +12.5 25,520,024 20,998 ,727 

22,104 38,685) +64.6 24,828 431,049 

527,137 422,415) +2458 343,117 274,887 

2,944,932 ,228'3,125,723,455| —5.8/2,626,323,920/2,776,196,004 

6, ; 743,768! +15.6 5,144,508 4,849,151 

3,919,788 3,475,108) +12.8 2,838,845 ,661, 

4,290,409 3,170,506, +35.3 2,764,136 2,110,213 

*400 000 000; +5.3 500,000 275,634 
18,315,714 15,505,759; + 18.1 14,328 ,907 13,629,335 
30,804,732 35,545,432) —13.3 19,313,099 20,377,603 

3,047 ,899,807 |3,225,008,261| —5.5 2,704,681,376/2,853,072,916 
Reserve Dist rict— Philad elphia 

516,580 380,498) +35.8 326,826 289,199 

304,968 283,220; +7.7 242,744 221,903 

1,250,832 946,663, +32.1 787,243 702,231 

346,000,000; 354,000,000; -—2.3) 269,000,000) 246, ' 

1,244,364 1,134,528; +9.7 962,22 66,695 

2,244,863 1,751,945) +28.1 1,921,793 1,327,858 

1,363,491 919,148) + 48.3 1,231,662 1,249,209 

1,220,757 1,159,450| +5.3 948 ,305 810,787 

2,753,000 4,958,000; —44.5 1,720,000 2,727,000 

356,898,855) 365,533,452} -—2.4| 277,140,799) 254,294,882 
al Reserve D/istrict—Clev land — 

b b b b b 
53,322,929 45,996,042! +15.9 40,332,536 30,582,880 
79,490,976 71,588,766] +11.0 56,638 ,492 39,795,624 

9,202,600 11,041,100; —16.7 9,164,100 t ,500 

1,739,195 1,109,179; +56.8 1,131,951 720,945 

b b b b , b 

118,275,477 89,961,668; +31.5 93,717,744 66,269,442 
262,031,177; 219,696,755) +19.3|) 200,984,823) 143,329,391 
Reserve Dist |rict— Richm|ond— 

267 ,462 23 ,871/+115.9 133,750 81,298 

2,766,000 2,654,000; +4.2 1,758,000 1,945,000 
33,952,828 28,951,244) +-17.3 26,952,697 22,748,389 

1,149,873 —999 837) +15.0 : 648 ,452 
56,697,098 52,610,376; +7.8 48 537,008 33,020,782 
22,168,332 16,187,031} +37.0 11,951,781 9,611,793 

117,001,593; 101,526,359) +15.2 89,939,229 68,055,714 
Reserve Dist/rict— Atlant \|a— 

3,293 548 2,604,745) +26.4 2,299,007 3,231,988 
15,392,320 13,442,075| + 14.5 10,100,615 7,926,615 
51,800,000 37,800,000; +37.0 35,600,000 24,700,000 

964.085 929.236; +3.8 753,701 860,171 

748,127 616,315) +21.4 448 371 306 ,689 
17,553,000 14,400,000) +21.9 11,678,000 9,625,000 
18,132,665 15,559,287) +16.5 12,342,568 9,316,964 

1,460,203 1,032,425) +41.4 987,222 795,125 

b b b b b 

99,360 96,496; +3.0 79,655 84,318 
32,204,440 23,600,474) +36.5 19,724,484 14,347,513 
141,647,748; 110,081,053) +28.7 94,013,623 71,194,383 
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Clearings at— 
Inc. or 
1936 1935 Dec. 1934 1933 
$ $ $ $ 
Seventh Feder|\al Reserve D)istrict—Chic| ago— 

Mich.—AnnArbor 281, 318,817; —11.8 244,412 280,914 
Detroit. .....- 101,408,358 93,233,851; +8.8 73,817,002 6,887,182 
Grand Rapids. 2,665,255 1,988,313) +34.0 1,293,418 769,420 

passece 1,575,253 1,136,712) +38.6 998 .858 375,936 

Ind.—Ft. Wayne 1,087, 776,465) + 40.1 648,075 365,828 
Indianapolis. . . 16,009 ,000 12,660,000) +26.5 10,427,000 7,768,000 
South Bend_.. 1,691,803 840,255) +101.3 859,008 413,097 
Terre Haute. .. 4,486,907 3,727,628; +20.4 3,623,934 262,159 

Wis. Milwaukee. . 16,829,836 15,535,490; +8.3 11,844,747 9,691,756 

Ia.—Ced. Rapids 1,051,370 94,047; +32.4 452, 154, 
Des Moines... 7,709,524 7,237,833) +6.5 6,196,059 3,888 ,297 
Sioux City. _-.. 3,210,713 3,069,536, +4.6 2,708,775 1,839,364 

Ill.—Bloom'gton. 590,81 329,152) +79.5 313,746 37, 
Chicago... .... 290,534,141} 242,067,155) +20.0| 202,503,517; 181,904,652 
Decatur... _.. 686, 587, + 16.9 494,242 425,631 
PONE ccccccee 4,217,441 2,630,097; +60.4 2,358 ,266 1,733,719 
Rockford. ___. 55,444 580,314| +47.4 509, 502,3 
Springfield. _ .. 1,281,273 975,518) +31.3 866,896 663,414 
Total (18 cities)| 456,172,170) 388,488,358); +17.4| 320,160,440); 217,963,989 
Eighth Federa't Reserve Di|strict—St. L|ouis— 

Mo.—St. Louis-_. 90,700,000 5,600,000) + 20.0 65,500,000 52,700,000 

Ky.— Louisville_. 29,293,401 23,786,059| +23.2 21,196,302 16,665,489 

Tenn.— Memphis 16,689,593 12,823,062) +30.2 10,647,235 ‘ ,509 

Ill. — Jacksonville b b b b 
apa: 515,000 376,000| +37.0 294,000 237 ,265 
Total (4 cities).| 137,197,994! 112,585,121} +21.9| 97,637,537| 78,393,263 
Ninth Federal Reserve Dist| rict—Minnea| polis— 

Minn.—Duluth-. 3,051,339 2,516,440| +21.3 1,804,761 1,933,310 
Minneapolis... 62,506,966 56,510,661) +10.6 44,819,526 44,208,319 
i, | ae 23,230,148 22,720,009; +2.2 17,086,295 12,967,470 

N. D.— Fargo... 1,890,752 1,475,562} +20.0 1,349,794 1,249,478 

S. D.—Aberdeen. 639,012 §644,036| —0O.8 354,742 455,051 

Mot Billings - 572,113 482,976) +18.5 311,930 262.321 
_— 2,529'372| 2,817,956] —10.2| 1,895,830] —_ 1,702,360 
Total (7 cities) - | 94,419,702} 87,267,640/ +8.2| 67,622,878] 62,778,309 
Tenth Federal| Reserve Dis|trict—Kans'\as City — 

Neb.— ji remont.. ; 86,800} +14.2 48 440 35,549 
Hastings..._.- 133,768 50,150) + 166.7 57,263 b 
Lincoln. ....-- 2,817,454 2,083,077; +34.3 1,765,114 1,284,371 
Omaha_....-- 29,587 .600 27,672,257| +6.9 23,264,907 18,669,701 

Kan.— !l’opeka -. 1,157,705 3,799,107| —69.5 1,837,151 1,008,216 
Re ne a 2,608 ,733 1,967,105) +32.6 2,073 657 1,498,381 

Mo.—kKan. City. 87,185,763 83,337,372 +4.6 64,460,617 49,414,671 
St. Joseph... 2,725,545 2,.887.557| —5.6 2,880,490 2,488, 

Colo.—C blo. Spgs 505,905 514,652| —1.7 385,028 406,671 
Pe ao oe 595,081 476,810) +24.8 422,021 378,951 
Total (10 cities)! 127,416,714| 122,874,887) +3.7 97,194,688 75,185,501 

| 
Eleventh Fede ral Reserve | District—Da las— 

Tex.—Austin.--- 946,223 2,444,370) —61.3 604,454 571,983 
RN 44,649,889 36,041,356) +23.9 31,340,314 22,021,990 
Ft. Worth... _- 6,117,609 5,447,994) +12.3 4,557,353 4,278,422 
Galveston... ... 1,946,000 1,637,000; +18.9 1,326,000 1,138,255 
Wichita Falls -- a721,742 a726,907| —0.7 b b 

La.—Shreveport . 2,879,597 2,123,595) +35.6 1,765,460 1,570,022 
Total (5 cities) - 56,539,318 47,694,315) +18.5 39,593,581 29,580,672 
Twelfth Feder al Reserve D istrict—San |Franci'sc 

Wash .—Seattle_. 34,478,677 28,768,680) +19.8 20,542,908 17,602,447 
Spokane -_ _.--- 8,745,000 7,913,000; +10.5 6,455,000 3,551,000 
Yakima... -.-- .968 568,044) +33.6 400,175 231,176 

Ore.—Portland _ - 30,096,467 23,510,867) +28.0 20,730,715 15,544,698 

Utah—S. L. City 14,607,569 11,568,151) +26.3 11,148,795 7,734, 

Calif.—Long B'ch 3,967,767 3,157,562} +25.7 2,448,031 2,614,286 
Pasadena... -.- 3,148,144 2,492,430) +26.3 2,214,426 1,991,737 
Sacramento - - - 6,609,190 6,018,878; +98 2,700,261 2,423,123 
San Francisco.| 125,566,000} 115,891,907; +8.3 91,996,717 78,548,800 
| Se 2,082,654 1,711,984) +21.7 1,426,722 ,100. 
Santa Barbara. 1,226,600 932,779) +31.5 829,337 772,449 
Stockton_...-- 1,866,118 1,560,653) +19.6 1,043,424 . 
Total (12 cities)| 233,153,154) 204,094,935) +14.2; 161,936,511) 132,992,698 

Grand total (110 
CI i an ide ati 5,265,476,549/5,207,863,946, +1.1 4,350, 156,663) 4,182,898,049 

Outside N. Y._--/|2,320,544,321|2,082,140,491| +11.4 1,723,832,743| 1,406,702,045 

Week Ended May 21 
Clearings at— 
Inc. or 
1936 1935 Dec. 1934 1933 
Canada— $ 3 % $ $ 

Pee... .csene 145,701,637; 134,212,050; +8.6 83,636,343 75,581,982 

Montreal. - .- --- 86,839,093 89,285,888| —2.7 70,319,804 55,336,359 

Winnipeg. -.-.--- 51,883,124 65,549,444) —20.8 57,943,419 108,015 

Vancouver... --.-- 17,796,691 15,617,656; +14.0 11,263,293 11,180,076 

le nen 16,872,062 24,790,830| —31.9 3,548,123 3,324,958 

ne name 3,471,679 3,561,448; —2.5 3,306,760 2,325,454 

os alent cee 2,328,050 2,279,205} +2.1 1,880,863 1,667,816 

Hamilton. -_.---- 4,357,233 3,911,748) +11.4 3,145,133 2,702,108 

Caleary ...<«<«- 6,607 ,344 5,702,083; +15.9 4,132,078 4,790,390 

Ne lett 1,914,353 1,760,094; +8.8 1,290,920 1,405,418 

VE ceecous 1,591,393 1,473,977; +8.0 1,099,535 1,111,488 

ae 2,982,738 2,570,509) +16.0 1,871,437 1,682,231 

Edmonton... -.-- 3,838,763 4,371,761) —12.2) ° 12,352 2,346,269 

PSE 3,754,336 2.811,511| +33.5 2,405,251 1,858,180 

Brandon......-- 292,747 288,267; +.1.6 249,618 199 ,982 

Lethbridge _.--.- 429.095 453,337| —5.3| 333,664 217,596 

Saskatoon_...-.- 1,483 ,030 1,520,748; —2.5 982,105 873,944 

Moose Jaw....-- 4,281 93,292) +18.4 435,318 357,442 

Brantford. --.-..-.- 995,016 779,596| +27.6 586,610 644,985 

Fort William - - ~~ 1,313,095 587,215) + 123.6 479,043 ,567 

New Westminster 26,998 476,436) +10.6 340,723 327,735 

Medicine Hat. -- 229,933 229,443; +0.2 154,892 138,739 

Peterborough. -.- 635,231 561,021} +13.2 490,024 397,634 

Sherbrooke- .-.-- 509,450 561,253; —9.2 506, 475,962 

Kitchener. ....-- 1,181,027 974,443! +21 2 958,102 725,535 

Windsor... ..---- 3,212,445 2,521,162! +27.4 2,024,523 1,671,955 

Prince Albert. .-- 24,358 322,841; +0.5 32,524 182,489 

Moncton....-.-.- 742,759 720,281; +3.1 542,230 694,391 

Kingston.....-.- 532,351 494,.775| +7.6 345,912 374,244 

Chatham....... 487 ,034 447,772) +8.8 324,098 309,150 

ll 499 ,356 498,506) +0.2 375,233 304,157 

SuSaty . ccocece 801,024 670,247; +19.5 470,226 392,563 
Total (32 cities)! 364,717,726 370,498,839' —1.6! 258,586,402 224,089,814 





a Not included in totals. b No clearings available. 
* Estimated. 
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Condition of National Banks March 4, 1936—The statement of condition of the ‘National banks under the Comp- 


troller’s call of March 4, 1936 has just been issued and is summarized below. 
for previous calls back to and including March 4, 1935 are included. 


For purposes of comparison, like details 


ABSTRACT OF REPORT OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON MARCH 4, JUNE 29, NOV. 1 





































































































AND DEC. 31, 1936 AND MARCH 4, 1936 
Mar. 4 1935 ium 29 1935 Nov. 1 1935 Dec. 31 1935 Uar. 4 1936 
(5,451 Banks) | (5,431 Banks) | (5,409 Banks) | (5,392 Banks) | (5,381 Banks) 
Assets— 
Loans and discounts (including rediscounts) ....................---- $7 .489,904,000| $7,365.226,000| $7,301,371,000| $7,505,321.000| $7,430,864,000 
RE Sec IRS I esta POSS SAP LE IE ES NSS NINES 2 SSH PU 4,543,000 3,491.0 5,190,000 463, 4,235,000 
United States government securities, direct obligations.__.._....._.. 6,283,.866,000| 6,077,.724,000} 6,233,061,000} 6,554,770,000| 6,480,438,000 
wae teed by United States government as to interest 
al tn og ceed he na Se ee 836,425,000} 1.095,283,000} 1,260,.535,00 1,257 ,342,000} 1,305,541,000 
Other yoy Pe, SH Gi. ct eccnanccéesuaniiobcwsducdeatnne ©3 489,381,000} ¢3,.543.379,000| 3,684,778.000 665,424,000 ,803 ,037 ,000 
ucemers: liability account of acceptan stump Gduaneldatdiiiaueman 117,486,000 753, 80,906,000 89.101 ,000 85,774,000 
Banking house, Surniture 8 TRESS LES ERIN ILE LNG 8 0 Se 653 ,842.000 651.463 ,000 650.478 ,00 647 .677 .000 647,194,000 
De nnn nee Be pane cuebeton. 167,113.000 171,455.00 180,629,000 183 .242 000 184,211,000 
Reserve with ‘Federal Pee Dich cacoadbiiuahhanawkiee ice 2.772.766.000| 3,092.178.000| 3,453,.672,000] 3.436,.909,000] 3,637,060,000 
RRR GP RING, em Ss I a in A ae = EAN RS 391,428,000 405,513 ,000 404,379,000 493 .839 ,000 469,042,000 
Balances with other banks and cash items in process of collection... _. b3 ,522,577 ,000} 63,370,530 000] 64,007, ,000]| 4,209,.574,000} 4,092,.344.000 
PR ERE OES LS IS i EE I ReneS. wees me ,058, 7,689,000 
Redemption fund and due from United States Treasurer___._.____.___. 32,797 .000 Ise eedeeaeneese * bdddGeiesE 8 § 0 eh a sé aceee 
Acceptances of other banks and bills of exchange or drafts sold with 
i « .- « ona se his dalenomedaiib an hie med aes 1,556,000 4,592,000 8,565,000 7,136,000 4,647,000 
GG AE PATEL. EE AD TEARS. BORE OEY, ST a 1,413,000 795, 537 ,000 7.000 547, 
EL - « . ot nn accedhoncdndonabbbodaniinabeaadee 194,186,000 180,623 ,000 158,630,000 158,298 ,000 140,396 ,000 
We Rated ccoadocesiuibbanbdodsbeacwnbebed bbe Aber $25 959 283 .000| $26 .061 ,065,000] $27 .430 730,000) $28 .224 ,701 .000| $28 .293 019,000 
Liabilities— 
Demand deposits of individuals, partnerships and corporations. __-_- $9.079,618.000| $9,674,923,.C0 |$10,549 984 .000/$10,.911,717 ,000|$10,.863 .696 .000 
Time deposits of individuals, partnerships, and corporations. ..___.._. 6.441,740,000| 6,.646,982.0u0 6.7 1.989.000 816.676, 6.878,346,000 
State, county, and municipal I a atch tn shits tts ni Bs at SS 8 Ti 1,677 ,.924,000} 1,845,315,000 1,924,867 .000 1,979,040 ,000 »953 679, 
United States government and postal savings d | CRRA ec lagaNe 1,041,263 ,000 679,655,000 632,467 ,000 772,683 ,000 905, 
Deposits of other banks, certified and cashiers’ checks outstanding, and 
cash letters of credit and travelers’ checks outstanding_.....___. 3.775.154,000} 3,671,371.000| 4,163,929,000] 4,367,617,000| 4,.576,829,000 
Total Copodits ERD ERG CEMA hg NE Ss LU CONE Tg $22,015,699, 000) $22,518,246, 000/$24,033,236,000/ $24,847,733,000; }24.859,455,000 
cured Oy predge of loans and/or investments. ________ 2,278,513,000 , 115,605,000 2, 121, 816,000 2, 366, 543.000} 2.122,628.000 
Not secured by pledge of loans and/or investments... _. 19,737,186,000| 20,402,641,000 21,911, 420,000 22,481, 190,000] 22,736,827,000 
ee EE eee een aE ee EN Oe Pe ene eee 9627. 022.000 BO RS eS Ae SS Sa ees ee 
Bilis payab to repurchase U. S. government and other securities sold_- 5,512,000 4.194.000 $2,251,000 $2,301 ,0N0 $1 585,000 
Bills Dn nengy i GIS PA EI, TTS IIR: A. FS: SIGIR ABE EE 10, 427, 000 3,989,000 3,833 ,000 »233 ,.000 4,330,000 
Ro AGT SRE ASE NG RIE LE SPE MIE PIE OY EES 340.000 54, 1,174,000 69 000 43 ,000 
Sollentions on industrial advances transferred to the Fed. Res. Bank_. 23 ,000 37, 44,000 41,000 38,000 
Acceptances of other banks and bills of exchange or drafts sold with 
5G I cE RN IE TEATS A ae. NRE 1,556,000 4,592,000 8,565,000 7,136,000 4,647 ,000 
Acceptances executed for customers... .... 2. ce ee cee cece cee 119,096,000 85,599,000 75,193 ,000 84,627. 84,289,000 
Acceptances executed by other banks for account of repoting banks-. - 5, roe 8,171, 11,953 ,000 . 10,282,000 
i 1,413,000 795. 537 ,000 547 .000 547 ,000 
Interest, taxes, and other expenses accrued and unpaid.........___-- 48,751 ‘000 42 ,335.000 58,938,000 42,744,000 50 343 ,000 
Dividends declared but not yet payable and amounts set aside for 
li i i EAL LRTI FSi. EE AE LENT 5,399,000 ,000 6.910,000 25,686,000 8,985 ,000 
ae ag RE 5 SIME SERENE ARS AMR RG SI pe OSE RRS 9,895,000 62,936,000 .152,000 92.657 .000 137 469,000 
Capital stock (see memorandum below).....................-..--- 1,804:739'000| 1,809.503:000| 1.776.591.000| 1.758.450.000] 1,750,.246,000 
Surplus ENO RATE A yo Gt Ri TRS: ELIS TE NES RITE SNR 4.878.000 1,846,000 955,000 934, 895.242 ,000 
4 RESET PRR RES aE. 55 II .557 .000 297 .967 ,000 337 452,000 302 395.000 327 ,782 ,000 
SEBAGO LIAS EAE AGAMA EGOS GEM CGES 143,728,000 143,951,000 147,282,000 151,381, 151 ,056, 
Preferred stock retirement funds... ~~... ee cece cece cece ene .046 000 3,151,000 ‘ ,000 5,001, . ‘ 
cn 6 patriduind tapmserenidiatinn nats a apnea nit eben dhs i $25,959 283 ,000/$26 061 ,065 000) $27 .430,730 ,000/ $28,224,701 ,000) $28,293 ,019,000 
Memorandum: 
Par value of capital stock: 
WE i $492 .685,000 $503 .914,000 $503 ,529 ,000 $487 683 .000 $481 ,708 ,000 
I SS a ea 19,389,000 21,208,000 21,198,000 21,021,000 21, ,000 
I eae ee 1,294,374,.000} 1,288,848,000} 1.257,586,000} 1,257,034,000} 1,254,381 ,000 
RFRA RI LE aR SAP SS A tae Re as OY Sat $1.806,448,000] $1,813,970,000| $1,782.313,000) $1,.765,738.000} $1,757,110,000 
Loans . investments pledged to secure liabilities: 
U. vereneams obligations, direct and/or fully guaranteed__._| $2,575,262,000) $2,004,611,000| $1,847,522,000) $2,056,526,000} $1,871,796,000 
Other i, OL i Ce ue nee 744,862,000 720,798,000 . . 685, .000 638 .774,000 
Loans and discounts (excluding rediscounts).............-.-..- 71,278,000 52,627 ,000 31,152,000 31,894,000 : ’ 
Wes ob Soo dondksmboemanks .cpudaidibpecnnlc nae $3 ,.391.402,000; $2,.778,026,000] $2.558.730,000| $2.773,.694,000| $2,536,631 ,000 
Pledged: 
Against circulating notes outstanding ...............-.---- $655,559 ,000 EEE eee Cee ee es a a 
Against United States government and postal savings deposits} 1,153,407,000 805.797.000| $752,252,000} $858.188.000} $705,160,000 
Against State, county, and municipal deposits__.._.....--- ,022,472,000| 1,067,782.000} 1,069,257,000} 1,188,515,000] 1,166,324,000 
Against deposits of trust domartment...ccccccccccecccccess .009 ,000 411,138.000 470,989.000 447 324,000 393 ,639 ,000 
Against RR i ea 5G EIGER AIOE Ae EGET TRS AE 154,086,000 57 .685.000 155,212,000 171,022,000 159,676,000 
pines PLAS SEA ALEC RRS LE LS ONES LOO EE 12,804,000 6,358,000 6,673 ,000 »490,000 -680,000 
m Sate authorities to qualify for the exercise of fiduciary 
os dahadeetinbies asin arts aneadi oh deen ia indeed as ie aa 85,246,000 86,722,000 86,944 ,000 87,393 ,000 87,181,000 
For ther & RATE LI AR LS LEELA DEE EAN EBLE GE AE LE 18,819,000 17,110,000 17,403 ,000 16,762,000 17,281,000 
EE ones oo es Genet cil nln tlie nen edie eek a ee $3 391,402,000] $2,.778,036,000] $2.558.730,000| $2.773,.694.000) $2,536,631 ,000 
Details of demand deposits 
Deposits of Sabeiienia. re, 2 ae ee | lnwkoesandal edawessell' sewamediss $10,911,717,000/ $10,863 ,696 ,000 
United States government | ll RES Se a cn I AS EI ll a I AR re 5, .000 436 ,656 ,000 
Ce se, a ee eeel cenabsbecal i eebheuudel 1,670,364,000} 1,668,095,000 
Deposits of other banks in the United States (except private banks 
a Sees ee rn ee ae ss eenseeceeel 8 ‘éecdnceoosl * covisouctil 3,507 ,044,000| 3,864,604,000 
Deposits of private banks and American branches of foreign banks}; --------- | eee eee ee] we eee eee 82, é 51, ,000 
Deposits of banks in foreign countries (including balances of foreign 
branches of other American banks, but excluding amounts 
due to own foreign branches)... .-...-..-------e-nenennnn | ene eeeenen])  eneeeeneee| 2 ---2------ 202,413,000 167,986,000 
Certified and cashiers’ checks (including dividend checks), letters 
of credit and travelers’ checks sold for cash, and amounts due 
5D es Beeeeeee weer ees pee a lwekeeseeeds |= sakdéescocds | ‘‘atmmektadd 450,622,000 365 ,238 ,000 
Details of time deposits: 
State, county and municipal deposits... ...............------- 236,092,000 246 326,000 249,791,000 308 ,676 ,000 285,584,000 
Certificates EGE GS AE TTIF PAI ETE I IOI 6 PN 660,613,000 677.721 ,000 637 .126,000 644,178,000 54,061,000 
Deposits evidenced by savings pass book._............--.------ 5,509,152,000} 5,685,539,000} 5 999. 725,000) 5, 005. 975.000] 5,911,688 ,000 
Christmas savings and similar accounts._._........-...---.---- 24,286,000 40,969,0 55,61 12,081 ,000 27 ,962 ,000 
gp GRRE III, © GEA RR SRY AN C5 AORPOPTRE ETI RR RA 247 ,689,000 242,753,000 289. 527.000 254,442,000 284,635,000 
ER ARAL LLG IITA 2 IE EES 3 gS 313,660,000 242,834,000 193 ,699,000 187 394. 000 150,249,000 
Deposits of shan banks in the United States (except private banks 
and American branches of foreign banks) ........--------- 106,974,000 105,685,000 104,798,000 { 121,736,000 114,990,000 
Deposits of private banks and American branches of foreign banks 206,000 8,163,000 
Deposits of banks in foreign countries nt ag | balances of 
foreign branches of other American banks, but excluding , 
amounts due to own foreign branches)........-..---------- 7.079,000 4,320,000 4,157,000 3,433,000 202,000 
Ratio of required reserves to net demand plus time deposits: 
Pinel ae Gi ee coe eee trie 11.78% 11.81% 11.90% 11.97 12.01% 
oD FSS QaipepRpRERE rE eppEIRpie Das: Svan ees ere PMR 8 7.31% 7.41% 7.51% 7.51 7.91% 
Hit i i aR A NR SN i iC E LOPLI, 9.03 % 9.13% 9.27% 9.30 9.34 Zo 
TS FRO EI Mel Ahh RI BEE SE ERE PIPE EON 8 4.98% 4.99% 4.77% 4.80 4.80% 
I ee ee a ae eae 7.49% 7.60% 7.76% 7.80. 1.84% 




















b Includes cash items not in process of collection the amount of which was not called for separately prior to Dec. 31 1935. 
c Includes Home Owners’ Loan Corporation 4% bonds, which, are guaranteed by the United States as to interest only 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 13 1936: meer 


The Bank of England gold reserve against notes amounted to £203 ,660,401 
on May 6 as compared with £202,734,272 on the previous Wednesday. 

Purchases of bar gold as announced by the Bank during the week 
amounted to £630,341. 

Business in the open market has been active and a large amount of 
bar gold, namely about £2.890.000 changed hands at the daily fixing. 
There was a good demand from the continent, nervousness regarding the 
franc persisting and prices showed a large premium over the parity of that 
exchange. However, reassuring statements by French statesmen made 
over the week-end had their effect and the situation, though still uncertain, 
became easier, as a consequence the premium over gold parties subsequently 
tended to decrease. 

Quotations during the week: 


Per Fine Equivalent Value 
Ounce of £ Sterling 
DEAE LES pdiihe adeaiitddochudoocnee 140s. 8d. 25. 0.90d- 
DSTI & a ge Lgihpeanaree 140s. 5\d. 12s. 1.16d. 
EE IS ee FRE Pe See 140s. 2d. 12s. 1.42d. 
SS SEES Ge eae Aa 140s. 6d. 12s. 1.12d. 
DIMES id pith obinhié ctieneeneeese 140s. 2d. 12s. 1.42d. 
Ld ct ied BaD ies ale ow wmemmbnouis 140s. 12s. 1.64d. 
D+ cc Siitidbeweischebdedsstubotak 140s. 4.17d. 12s. 1.28d. 


The following were the United Kingdom Imports and Exports of Gold 
registered from mid-day on May 4 to mid-day on May II: 








Exvorts 
British South Africa-_--- £2,468,084 United Statesof America. £597,896 
British West Africa... -—- 110,649 British India... _._.. .-.-- 455 
Ta ie Territory - - - Ds dgabeedcasvhasé 2,166,212 
Eeeeee BGA. . cocccccoe Ge tee “Weeees cibin ctdbdodbade 470.456 
British Malaya. .-...-.-~-- 12.808 Switzerland. ........-.-- 142.645 
Es alts cp ownawea 850 Other countries. -------- 10,193 
Re ee 41,056 
New Zealand.______._-_-.. 43.133 
Trinidad and Tobago. --. 8.736 
fea tag SR Rips, ER 9,530 
B a Sey eee we. OL 87 
elgian Congo. .-.-.----- - : 
ES Rae SLR 1,790 ,50 

Switzerland. .........-.- 65.146 
Other countries. —. ~~~. --- 16,901 

£5,469 ,868 £3 387 ,857 


The SS. Strathaird which sailed from Bombay on May 9 carries gold to 
the value of about £272,000 consigned to London. 

The Transvaal gold output for April 1936 amounted to 912,639 fine 
ounces as compared with 933,776 fine ounces for March 1936 and 869,956 
fine ounces for April, 1935. 

SILVER 


After declining to 20 d. for cash and 20 3-16d. for two months’ delivery 
by May 9, prices recovered 4d. on May 11, the next working day, when 
20%d. and 20 7-16d. were fixed for the respective deliveries. The rise 
was due mainly to China speculative forward buying, possibly influenced 
by a report from Washington that some agreement on monetary affairs 
was believed to have been reached at the conversations between the United 
States Treasury and Chinese Bankers. 

The Indian Bazaars have bought, but the demand for shipment eased 
somewhat owing to the reduced offtake in Bombay; with more enquiry 
for forward delivery, the two months’ quotation moved to a premium of 
1-16d. as compared wtih that for cash. 

Sales on China account were again forthcoming, offerings being made 
more freely at the advance and there was also some reselling by the Indian 
Bazaars and speculators. 

Quotations remained unchanged euienheiy but to-day, as sellers were 
inclined to hold back, both prices advanced 1-l16d. to 20 7-16d. for cash 
and 20d. for two months’ delivery. 

The market is rather uncertain and the present level may be difficult to 
maintain should there be hesitation on the part of the Indian Bazaars. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on May 4 to mid-day on May lI: 








Imports Exports 

Ee Pa 4d Se EES Ee £28.322 British India.............. £31,000 

Br tish South Africa... .-—-- 4,510 adm PK, sal pe AR m5 A dati OE Fog 13,836 

PCRS a RES SASS SD a ee i ee eee 11,312 

) A rR 1,825 Netheriands = Taisen eaten tase ieenalanl 1,480 

I th ch tdone pda od oo Cy -  a  e 1,699 

SI eles SE SE Se 3,303 Channel Islands... ...- 3,500 

I se ee 2,655 Other countries... .. 1,739 
Other countries........-.-.- 926 

£48,863 £54,566 


* Coin at face value. 
Quotations during the, week: 


IN LONDON IN NEW YORK 
-—Bar Silver per Oz.Std.— 
Cash 2 Mos. er Ounce .999 Fine) 

OO ie ase’ 20 4d 20 4d. ee | ee go et aie oe 45 cents 
\  * Be See 20 4d 20 4d. May : ceacanbo oneness 45 cents 
De Me gasane 20% rer, Me wo. oobenbeweenn 45 cents 
el Bidsdeoosts 20 %4d 3. Se se eure syn: 45 cents 
Be Bit éaoante 20 *%d ye BR OD MRR La 45 cents 
Be Eisencone 20 7-1 20 ga: Be SG. kee » ew eneuie 45 cents 
Average. ...---- 20.302d. 20.344d. 


The highest ratelof exchange on New York recorded during the period 
from May 7 to 13, was $4.99 and the lowest $4.95 % 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
May 23 May 25 May 26 May 27 May 28 May 29 
Silver, per-oz.. 20 1-16d. 201-l16d. 20d. 19%4d. 19 15-16d. 19%d. 
Gold, p.fineoz.{ Holiday 139s.7d. 139s. 8d. 139s. 7}¢d. 139s. 6d. 139s. 34% 
Consols,24%%. Holiday 845% 8414 845¢ 845¢ 84 13-1 
British 34% 
War Loan...[ Holiday 105% 105% 105% 105% 105% 
British 4% 
1960-90. .... Holiday ¥ 118% 116% 116%4 116% 116% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


BarN.Y.(for.). N.A. 4434 44% 44% 44% 4434 
U.8. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 


N.A.—WNot available. 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 


The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of Feb. 29, 
1936, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1935: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Feb. 29, 1936 Feb. 28, 1935 








8 $ 
Balance end of month by daily statements, &c-_...-- 1,766,751,454 2,080,644,091 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items... .-..-.- —19,388,032  —?7,983,175 
1,747,363,422 2,072,660,916 
Deduct outstanding obligations: 
Matured interest obligations. ...........-.....- 21,954,245 25,814,413 
Disbursing officers’ checks... _................-. 731,837,131 280,208, 
Discount secured on War Savings Certificates. . . . 3,731,255 3,864,350 
Settlement on warrant checks............-.-.-- 1,911,981 4,274,518 
Mn nd wobamnnshaninekon take 759,434,612 314,161,374 





Balance, deficit (—) or surplus (+).........-.-- + 987,928,810 +1758,499,542 
INTEREST-BEARING DEBT OUTSTANDING 
Interest Feb. 29,1936 Feb. 28, 1935 
able BS » 











Title of Loan— Pay 
Sa i a i a,  ielbndipasine 599,724,050 
Be ar EP ins « oddbiiuotidbsocadbdbdbuatol Mr. | ‘nbdcebadal . ,180 
GR Neg ERE Sg eR mR RIE Metals 0 SS Aa 25,947,400 
CR NR tela Ek RRS RES FE ua nT yh Q.-M. 49,800,000 .800, 
3s convertible bonds of 1946-1947___.._....-.-. Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness... . ..............-.-.. 258 ,050,000 161,100,000 
3s First Liberty Loan, 1932-1947.........-- af. . wosebeenia 1, 392, 226,250 
4s First Liberty Loan, converted 1932-1947_...J.-D. --.... aunts 5, ‘002.450 
44s First Liberty Loan, converted 1932-1947_.J.-D. -.....---- 532,489,100 
4\4s First Liberty Loan, 2d conv., 1932-1947..J.-D. -.-..----. 3,492,150 
44s Fourth Liberty Loan of 1933-1938__...-.- EMO. éeacanseas c3,177,359,650 
44s Treasury bonds of 1947-1952_........._-- A.-O. 758,955,800 758,983,300 
3s Treasury bonds of 1944-1954__._......._-. J.-D. 1,036,762,000 1,036,834,500 
3%s Treasury bonds of 1946-1956__..___-... M.-S. 489,087,100 489,087,100 
3%s Treasury bonds of 1943-1947__......._-.- J.-D. 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943__.__.__..-. J.-D. 352,993,950 352, ‘993. ‘950 
3%s Treasury bonds of 1941-1943___..__-... M.-S. 544,914,050 544,914,050 
3\%s Treasury bonds of 1946-1949. __.....__.- J.D. 818,646,000 18,646,500 
3s Treasury bonds of 1951-1955__.....-...-. M.-S. 755,476,000 755,478,850 
34s Treasury bonds of 1941____.__.......-. F.-A. 834,474,100 834,474,100 
4\44s-3\4s Treasury bonds of 1943-1945. ___.-- A.-O. 1,400,570,500 1,400,570, 
34s Treasury bonds of 1944-46_______-.-... A.-O. 1,518,858,800 1,518,858,800 
3s Treasury bonds of 1946-1948__..........-.- J.-D. 1,035,884, ‘900 824,508 ,050 
3\%s Treasury bonds of 1949-1952____......-- J.-D. 491,377,100 491,377,100 
tt Treasury bonds of 1955-1960__._.....-- M.-8. 2,611,155,.700 =........-. 
s Treasury bonds of 1945-1947____.......M.-S. 1,214,453,900 -......... 
es ee en. MD BO. nc cn ccccnccanouneee 8 BN ee aera 
24s Postal Savings te J.-J. 120,881,020 101,943,340 
5 TRATES = A: Cee Nii Fie RR gions nil 12,269,711,050 9,582,443,400 
Cth is cite named capeanneebeenbes 2, 4 »722 ‘000 1,978 ,804,000 
Aggregate of interest-bearing debt............-- 29 645,950,383 27,969,042,470 
4 ake... enamine annmneanne 685,805,397 505,190,873 
Se, Deane GUNN. Wk wc dc ubececccsoenasone 187,866,560 52,028,405 
TE Dis sant dhalthinins ditehatindiiceh heiitien xin eecinithamtedidimlia tani saath a30,519,622,340 28,526,261,748 
Deduct Treasury surplus or add Treasury deficit.... +987,928,810 + 1758,499,542 
PATI, > cx: hittin Cath ai tetiaidiidld waren deanmantentetediaies b29,531,693,530 26,767,762,206 


a Total gross debt Feb. 29, 1936, on the basis of daily Treasury statements was 
$30,519,660,949.63, and the net amount of public debt redemption and receipts 
in transit, &c., was $38,610.00. b No reduction is made on account of obligations 
of foreign governments or other investments. c Includes amount of outstanding 
bonds called for redemption on April 15, 1934. 


CONTINGENT LIABILITIES OF THE UNITED STATES FEB. 29, 1936 


Amount of Contingent Liability— 
Principal a Interest Total 








Detatil— 
Guaranteed by the United States: 


Federal Farm Mortgage Corp.: $ 3 x 
3% bonds of 1944-49. ___....-.. 862,085,600.00 7,543,249.00 869,628,849.00 
3% % bonds of 1944-§4._...-..- 98 028,600.00 1,460,217.69 99,488 ,817.69 
3% bonds of 1942-47.....-.---- 236 619,800.00 887,324.25 237,507,124.25 
1% % bonds of 1937...-.-.-.---- 22,325,000.00 11,627.61 22,336,627 .61 
2%4 % bonds of 1942-47__-..-_--- 88,064,100.00 1,204,154.26 89,268 254.26 
1%% bonds of 1939....-..---- 100,122,000.00 "738, 399.75  100,860,399.75 





*1,407,245,100.00 11,844,972.56 1,419,090,072.56 
Federal Housing Administration - - 


Home Owners’ Loan Corporation: 
ae en On Gn tn stccess  - i sedusenune 
3% bonds, series A, 1944-52. . _1,114,482,800. 
234% bonds, series 'B, 1939-49 - 1, "264. 525,250. 








b173,040.21 173,040.21 
11,215,154.84 1,125,697,954.84 
2,611,620.25 1,267,136,870.25 


00 

00 

.00 31,085.00 
00 36 


114% bonds. series C, 1936... | 49,736,000 49,767,085.00 
1% % bonds, series D, 1937..-. 49,843,000. 1344.36  49,879,344.36 
2% bonds, series E, 1938------ 49,532,100.00 41,276.75  49,573,376.75 
116% bonds, series F, 1939... 325,254,750.00 1,219,705.31 326.474.455.31 
2% % bonds, series G, 1942-44. 116,852,200.00 2,953.50 117,325,153.60 





*2,970,226,100.00 15,801,180.32 2,986,027,280.32 





Reconstruction Finance Corp.: 


3% notes, series G.......----- 16,000 ,000.00 67,252.75 16,067,252.75 
2% notes, series H..-.-------- 87,353,000 .00 288,176.92 87 ,641,176.92 
144% notes, series K...-.------ 149,171,666 .67 464,633.06 149,636,299.73 





820,062.73 ©253,344,729.40 





Tenaessse Volley AMGNOIRY <cones- cradesbivicia hid. cténes 55 Sdeees 





Total, based upon guarantees - - 


On Credit of the United States: 
Secretary of Agriculture. ......-.. 
Postal Savings System: 








Funds due depositors... -.-.---- 1,201,391 ,002.20 27,648,151.44 d1229,039,153.64 
Total, based upon credit of the 
UWees BONG sk ecwerceses . coonascese | § adenstende 1,229,039,153.64 


Other Obligattons— 
Federal Reserve notes (faceamt.). «ss ---------- 03s +--+ - ee e+ - e3717,321,946.01 

* Includes only bonds issued and outstanding. a After deducting amounts of 
funds deposited with the Treasury to meet interest payments. b Interest to July 1, 
1935, on $6,850,325 face amount of bonds and interim receipts outstanding which 
were called for redemption July 1, 1935. c Does not include $4,145,000,000 face 
amount of notes and accrued interest thereon, held by Treasury and reflected in the 
public debt. d Figures as of Dec. 31, 1935—figures as of Feb. 29, 1936, not avail- 
able. Offset by cash in designated depository banks amounting to $286,588 ,040.84 
which is secured by the pledge of collatere! as provided in the Regulations of the 
Postal Savings System having a face value of $298,738,262.98; cash in possession 
of System amounting to $92,312,952.84, and Government securities with a face 
value of $846,110,050 held as investments, and other assets. eIn actual circu- 


lation, exclusive of $14,901,528.99 redemption fund deposited in the Treasury and 
$242 941,235 of their own Federal Reserve notes held by the issuing banks. Federal 
Reserve notes issued are secured by gold certificates in the amount of $3,893,342 ,760; 
United States Government securities of a face value of $127,000,000, and com- 
mercial pape ‘of a face amount of $5,215,225. 
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NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATION 
Amount 


—_— 20—The First National Bank of Hudson, Hudson, 8. Dak.. $30,000 
ffective May 11, 1936. Liq. Agent, E. H. Spiecker, care of 
The Toy Nationa! Bank, Sioux City, Iowa. Not absorbed 
by or succeeded by any other association. 








ge VaRRan s NOTICE 


—dAnalysis just completed of figures for the first quarter of 1936 point 
to improvement of general business conditions from an angle entirely 
apart from sales, Walter LeMar Talbot, President of Fidelity Munuaj 
Life Insurance Co. of Philadelphia, announced in a public statement. 
“T refer,’’ Mr. Talbot said, ‘‘to the fact that lapsed and surrendered policies 
of the company during the first quarter of this year amounted to only 
75% of the voluntary terminations reported for the corresponding quarter 
of last year, a decrease of $2,128,000. This is an unmistakable forward 


sign.”’ 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
eurrent week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 





Per When | Holders 





Name of Company Share | Payable|of Record 
Abbott Laboratories (quar.).---------------- 75c July i1/June 18 
BEBE R so oc occa cnccocseccncccccccccncecces 10c |July i1\June 18 
Abraham & Straus, Inc. -..-.-.-.---------------- 45c |June 30\June 20 
Adams Royalty iquarseriy) 3 een nnn -----eee- 5c |July 1/June 20 
Alabama Power Co., $7 pref. (quar.).....-.--- 1% \July il1i\June 13 
$6 preferred (quar.)...-.-.-.---.-------.----- 1% July 1\)June 13 
$5 preferred (quar.)....-..----------..-.--- 1% jA I\July 15 
Allied Stores, 5% pref. (quar.)..------------- 14% |July liJune 9 
American Bank Note bake oceans conectconenne 25c |July 1/\/June 10 
Preterred: (GUS?) . «02-20-02 oo cc cn ne cecne 75e |July 1/June 10 
American Can Co., pref. (quar.)_...-.------- 1%% |July 1\June 17a 
American Credit Indemnity Co. of N. Y.----- 33 1-3c |June 30\ June 10 
American Hawaiian Steamship (quarterly) ---- 25c July liJune 15 
American Home Products_-.....------------- 20c July il1\June 15 
American Machine & Metals......--.-------- 15c July IliJune 15 
AmeriesS Renublics.....«.<c«ccccccnccccccccce 10c |June 30\June 10 
American Rolling Mill (quar.)...------------- 30c |July 15)June 15 
6% preferred (quar.)..-------------------- $1% |July 15\July 1 
American Safety Razor — mae grocnobheoe $14¢ |June 30/June 10 
American Power & Light Co., $6 pref---------- h75c |July l\June 8 
De DOGEIINEE. .. « cccncececcwcccsccosceassce h62%e |July l1jJune 8 
paro Mining Co. ...--.------------------- lc |June 10\June 1 
Anaconda Copper Mining Co...-..-.---------- 25c |July 20/June 13 
Atlanta Birmingham & Coast RR., pref------ $2 \|July liJune 12 
American Tobacco Co., pref. (quar.)---.------- 1%% \July 1iJune 10 
Armour & Co. of Del., 7% preferred (quar.)....| $1%4 |July I1/June 10 
Armour & Co. of Ill., $6 prior pref. (quar.)_---- $1% |July i1/June 10 
7o)  .. . aamewesesceedencenocca h$1% |July i1/June 10 
Atchison Topeka & Santa Fe (semi-annual)....| $2% |Aug. Il1/June 26 
Baboorwe & Wie0E. .a.ccccacccccceccescesecce 25c July 1l1\June 20 
Baldwin Co., 6% pref. (quar.)--------------- $1% |June 15)/May 29 
Barcelona Traction, Light & Power-_--..-..--.-.-- 75c \June 29) June 19 
Beech-Nut Packing Co. (quar.)....-.--------- 75c July IljJune 12 
ee ee oe emma ads 50c July 1\)June 12 
Bell Telephone of Canada (quar.)---.--------- $1% |July 15/June 23 
Bell Telephone of Penna., 644% pref. (quar.).-| $1% |July 15\June 20 
Bloominedale Bros... ...<cccccncccccccecccee 10c |June 27|June 17 
Bohn Aluminum & Brass (quar.)..-.----.-.---- 75c July il1\June 15 
Borg-Warner (Guar.)... <<... ---ccccscene-enne 75ce July Il1j)June 12 
Ps Ce)... .wusncnsmocasnccoeyee $1 “ July IljJune 12 
Boston Woven Hose & Rubber Co., pref_-_----- June 15) June 
Bower Roller Bearing (quarterly) ------------ 25¢ |July 25\July 1 
Brandywine Shares... . ...-...-..+--<.------ 17c |June 30|May 27 
Bridgeport Brass Co. (quar.)_---------------- 10c |June 30\June 4 
Briggs & Stratton Corp. (quar.)-------------- 75c |June 15\June 5 
Brillo Mfg. Co., Inc., common (quar.)-------- 15e |July 1\June 15 
Olass A (quar.)....-..---.-.--------- ----- 50c jJuly IljJune 15 
British American Tobacco, ordinary (interim) -- 10d jJune 30/___...._. 
meee Mealtr Oar. CRSP.) ccccccececesacce- $2 June l1\/May 26 
ey Ce nnn nc cwesunccencones DR Baknwens June 10 
Cables & Wireless Holding, Ltd., 
Amer. dep. rec., 544% preferred (final) - - ---- 20c June 2/Apr. 21 
Canada Northern Power Corp., com. (quar.)--- 30c |jJuly 25\June 30 
7% cum. preferred (quar.)-.-....-.-----.---.- 1% % |July 15\June 15 
Canadian Canners Ltd., 6% Ist pref__...-.---- r$1% \|July 2/June 15 
Carreras, Ltd., Am. dep. rec., A and B_-.----- 15% |June 26|May 27 
Carthage Mills, preferred A (quar.).-.------- $1% \July l1\June 20 
Preferred class B (quar.)... ..<+----.----.- 60c |July 1\June 20 
Celluloid Corp., Ist preferred_—-....-..-------- h$2 |June 12\June 2 
Chickasha Cotton Oil (special).......-.------- 50c |July 1\June 10 
Ce Clr... t sbacweaendaooecap 30c |June 30\June 3 


quar.) 
Citizens Water Co. (Washington, Pa.), 7% pref. 











Ds (2s ci willinEihdwedbat orkand ee nese $1%4 |July 1/June 30 
City & Suburban Homes (semi-annual) --...-.-- 15c |June 4\June 
f§ Le. A 3A ee 50c jJuly l1\June 15 
Cluett, Peabody & Co., Inc., pref. (quar.)--~---- $1% |July 1/June 20 
Columbia Broadcasting, class A & B (quar.)---- 50c |June 26'June 12 
Commercial Credit (quarterly) ........-.------ 75ce |June 30)June 10 

544% preferred (quarterly)....-.-..-------- $1% |June 30\/June 10 
Commercial Solvents Corp., com. (S.-a.)_.----- 30c |June 30\June 1 
Commonwealth Investment Co. (quar.)_.--.--- 4c |Aug. liJuly 14 
Consolidated Edison, $5 pref. (quar.)--------- $14 |Aug. IljJune 26 
Continental Assurance Co. (Chicago, Ill.) (qu.)- 50c |June 30/June 15 
Continental Steel, preferred (quarterly) - ------ $1% |July IljJune 15 
Cook Paint & Varnish Co., $4 pref__--.------- $1 |June 1)/May 22 
es i i occ dsinee time dicenll h$1% |\June 15\June 1 
le aaa ai ares a es nieve deneidh ibm ine @ekeeeth 50c |July 1/June 15 
Crowell Publishing (quar.)_........-..-.------ 50c |June 24\June 13 

Dt Ape Site died bbetatneeeteonouen 25c |June 24/June 13 
Crown Willamette, lst preferred...........--- hA$1*% \July i1\June 13 
Danahy-Faxon Stores (quar.).......-.-.----- 25c |June 30/June 20 
De Long Hook & Eye (quarterly) _.-.....-.--- 75c |July 1iJune 20 
Se. Pee OS BUOUINEEDS on ccccacesceseuesa $2 |\June Si\June 1 
Diamond State Telephone, 64% % pref. (quar.)_-| $1% |July 15\June 20 
Diversified Investment Trust... .....-.------ 5c |June 25\June 20 
Dixie Ice Cream Co. (quar.)_....--.-----.--- 12%c |June 1)/May 25 
ey ek, CU cnncboved oe cade 37ec |July ljJune 15 

ee ES iad on ate bene dnekee 62'%ec |July liJune 15 
Dominion Glass (quarterly) .......-.-.------- $1% \July 2\June 15 

PUGEETOR (GRATUIT) < oc cc owcccccccecccscus $1% |July 2\June 15 
I Ci it id li id niin Om eee 60c jJuly 1)May 30 
Duke Power Co. (quarterly) .......--.--.-.---- 75c |July i1j)June 15 
Pe Pe? CE ES Cc kecnne ecncnsavende 10c |July 1j)June 15 

i SD nsw ceesbeberdat $1% \July IljJune 15 
Electric Auto-Lite (quarterly) ...........--.--- 30c jJuly l1\June 15 

PROTEGE (GREEONIED) . on cds doco nccccccccccs $134 |July 1)\June 15 
Electric Controller Mfg. (quar.)......--.-.----- 75¢e |July 1\June 20 
Blectromast, Inc. (Gnitial)............«.--<-- 12%c |July l1/June 15 
Equitable Office Building Corp_...........--- 10c |July 1/June 15 
Dee BE REcdnddcicc Kkedadéand success 10c |July IliJune 20 
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Per When | Holders 
Name of Company Share | Payable|of Record 

Fidelity & Guaranty Fire (semi-ann.) - ------- : 50c jJuly ijJune 22 
Foresight Foundation, Inc., class A, initial spec’l 10c |June 15|/May 29 
ny eA cameundeanbengen erecotencey Sife lJuly iziuly 2 

UATUGE LY wwe cee eeeeeesceeseoeseeeseeeaeeese 

General Mills, Inc., 6% cum. pref. (quar.)_.... rt gb; uly IljJune 10 

General Railway Signal..___.....~- ieee oniahibs 25c |July ij|June 10 

oon fk. LL, eee 1 July IijJune 10 

Gillette Safety A ‘de $5 pref. (quar.).... : ; ug - 1 —. : 
SUREROR (GREOETE) 000 cecnegeccecceccecce 

Glidden Co. 7% pref: PE advenceectqnaen 1 July ijJune 18 

man Shoe, Ist pref. (quar.)............-..- 31 June liMay 26 

Goebel Brewing Co. (quar.)---.....-------.--- ake — — : 
Bn © SS SSSSSSESOSSESECESHESESBDEO CHOBE ESESES 

Gorham Mfg. Co., common. -................. 25c jJune 15jJune 1 
eee ee site [ay glume 38 
Greene Cananea Copper (quarterly)........-.- 75c jJune 15jJune 8 
Greenwich Water & as System 6% pref....... $1%s July ijJune 20 
Greyhound Corp. (initial). .................. July IljJune 21 
Group No. 1 Oil Corp. (quar.)................ $100 |June 30/June 10 
ab cae See pe os |Suly “I \june is 
Gulf Power Co., $6 preferred (quar.)......__-- nese July i1jJune 20 
Gulf States Steel, preferred - ~~. ......-......-.-. July ijJune 15 
Helme ot gh at common (quar.)......-.- 31 su : — 3 

Preferred sees eb eedbbaeeeeesecaeodoude J 

Hercules Powder Co., common (quar.)...._ .- 1% {June 25iJune 12 
Holland Furnace $5 conv. pref. (quar.)......-_- dF July i1jJune 19 
Hollinger Consol. Gold Mines. -............-- 1% jJune 16jJune 1 
Home Fire & Marine Insurance (quar.)...._ ~~ 50c jJune 15iJune 5 
Idaho Maryland Mines Corp. (quar.)_......-- 5c j|June 10}/May 29 
—_ ie anon yp Ren eae tet alert - het : {Ae 1s 

35 a Ds i een oenee July ljJune 15 

Illinois Bell Telephone (quar.).._.___________ $2 |June 30/June 20 
Indiana Hydro-Electric Power, 7% pref___-_-_-_- 87%c |June 15|/May 29 
Indianapolis Power & Light, 6% % ¥ ai iicdates aol ti sail 31 % |July IljJune 
International Business Machines Corp-_-_-.---- 1% jJuly 10/June 20 
International Cement (quar.).......________-_ 37 %c |June 30] June il 
fl be ere ae 37%ec |July IljJune 15a 
Jeannette Glass Co. 7% pref. (quar.)_....____- $1% jJuly ljJune 20 

SS a 20c jJuly 1)/June 20 
Jefferson Electric (quarterly) ............_.._. 50c jJune 30/June 15 
Johns-Manville Corp., common... ___...._.__- 50c jJuly 15)June 23 

7% cumulative preferred (quarterly) ene oa $134 July 1|June 16 
Kansas City Power & Light Co., Ist pref. B___ 1 July ljJune 15 
Kansas Electric Power, 7% pref. (quar.)_..__- 1 July i1jJune 15 

6% — fauarvery) pdt is tie we 1 July iljJune 15 
"TU — ge enemametsearsten S14 (au, ablsane 18 

ES, QU ann nn maphsin mmaiiniialinenia $1% June 30|June 10 
Lackawanna RR. of N. J. A gtd. (quar.)_._.. uly liJune 5 
Lindsay Light & Chemical Co., pref. (quar.)_- 1% % June l5jJune 6 
Little Miami RR. Co., special et (quar.)...- Sept. 10;Aug. 25 

Original capital x piglet neonate $110 Bene 10 how ' 33 

Ra REE A aR LASERS Se RS A I, $1.10 gDec. 10}Nov. 25 
Loudon P ng Co. gk a 12%c July IljJune 16 
London Tin Corp. 7% % partic. pret. (s.-an.)...| 3% June 25jJune 1 

Amer. dep. rec. for 1 4 % partic. pref_.._____ 334 2 \July June 2 
Lone Star Gas, 6% preferred (quarterly). _._- 63 June 30/June 15 

614 preferred (quarterly) ................ $1. ug. IljJuly 15 
me fh eaeereenenameetn sft uy pune 18 

| CEN GEES SEES ese 
Louisiana Land & Exploration Co___________. 10c |June 15jJune 8a 
TOU, DU 50c |June 1]May 25 
Memphis Power & Light, $7 pref. (quar.).____- $1 July i1jJune 13 

$6 preferred (quarterly) ............._..... $1 July Il1jJune 13 

Meseaee — Co. $7 pref. (quar.)_____- 31 wu : +d = 
5 EL Ee SELLS ee pe ae u i y 

35 ee (quar. peas tonesenacornecenne- $14 soe, : +d 25 
Ue Sh eae y May 

$6 cumulative preferred (quar.)__._.._..____ 31 \% |July 1|]May 29 

$5 cumulative preferred (quar.)_...._.______ $14 |July 1|]May 29 
Bs OM Comp. Cana) neo ooo soe aie (Aue: 1A ob 

Ree Sg SAG pli A a IR i ig gm une 
Monarch Knitting Co. 7% pref. (quar.)._.___- 313 July 2iJune 15 
meen, ~~ lagged apaemameniadeaenee SDée (July i] ane i3 

Pe eee eee 87\%c {July I] 'une 13 
Montgomery Ward, class A (quarterly)_______- $1 July ij ‘une 19 
Se DE Dace esckdenulunmadaranees $1 July IJjfune 5 
saacoewa Sequeiites Corp., $5 pref. (s.-a.)_-.- $273 jh : june i: 

i i iit is lcs aa a i i y un 
Murphy (G. C.) Co., common (quarterly) ____- 30c jJune 1] May 22 
M Ag E.) & Bros. (quarterly)_...._..__.. spe —— + —_= : 
National Lead, new, initial (quar.)_._________. 12%c |June 31] /une 12 

Class B Preferred (quar.).................- $1% ug. l’July 17 
National Breweries (quarterly).._._.__________ 50c |July 2/June 15 

ERB RR a ts EE ees 44c |July 2/June 15 
National Can Co., Inc., common (quar.)-____-_- $1 jJuly IjJune 15 
National Gypsum, Ist preferred (quarterly)...| $1% |July 1lj/June 13 

2d preferred (quarterly) ..............._... 25c |July ljJune 13 
Nevada-California Electric. _._.._.__._.__._._.__.__._ h$3% |June 15|May 25 
New Jersey Power & Light, $6 pref. (quar.) __-_-- $1% jJuly l1|/May 29 

$5 preferred (quarteriy) ........_.......... $1% jJuly l|May 29 
Ner Jersey Water Co., 7% pref. (quar.)________ $1% July IljJune 30 
New York & Hanseatic Corp. (quar.).____.___- $1 jJuly 15)July 10 
New York & Queens Elec. Light & Power_______ $1% |June lijMay 29 

te . 5 .  « 2S RGtepaecatlipeira ait aaagepaRE aR nee $1 %4 June l1|/May 29 
New York Steam, $7 pref. (quar.)____________ $1% |July IljJune 15 

$6 preferred (quarterly)___________________ $1% |July IljJune 15 
New York Lackawanna & Western Ry.— 

_5%. guaranteed (quarterly) _....._.__.-_-__. $1% |jJuly I1jJune 12 
New York Telep. Co., 6% % pref. (quar.)_____-_ $154 |July 15)June 20 
SM ee ee $1% {June 30/June 10 
Northwestern Utilities, 6% pref. (quar.)__.__-_- $1% |June i1|/May 28 
Novadel-Agene Corp., common (quar.)____-_- 50c jJuly IljJune 16 
Oakland Title Insurance & Guar. Co_____.-_-- $1 |May 25|May 20 
Omnibus Corp., preferred (quarterly) _______.- $2 iJuly IjJune 15 
eT Cn 15¢c |July 15)June 26 

PE CTD ins, ncn chinmsbabecsicie $1% |July 15)June 26 
Pacific I %e |June 19}]____---- 
i fk RRR epesereengegrenaeenapeneaiss 30c jJuly 1jJune 15 
Pacific Lighting, $6 preferred (quarterly). -____- $1% |July 15\June 30 

Pale See Ge WI, dan cdckddecke nec ho oe 40c |June 30|June 19 
Pelzer Mfg., voting trust certificates__..._____ 7 gf See May 27 
Pennsylvania Valley Crude Oil, class A______- 12%c |July IljJune 15 
Pennsylvania Glass & Sand $7 conv. pref. (qu.)_| $1% |July IljJune 15 
Peoria Water Works, 7% preferred (quar.) - _ ~~~ $1% |July 1l1jJune 20 
seipetoum Exploration, Inc. (quar.)_......._- ne — 7 — : 

Din = dbbbbacundlebame oc atic oeacochun Cc une une 
Pfaudler Co., 6% preferred (quar.).........._- $1% |June 1|May 20 
Phila. Electric Power, 8% cum. pref___________ 50c jJuly 1j|June 10 
Power Corp. of Canada Ltd., 6% cum. pref_..| 14% |July 15)June 30 

6% non-cum. partic. preferred__._._._.____._ 134 % July 15)June 30 
Properties (A. P. W.), Inc., class B___..._.___- 6e Oct. 1)Mar. 31 
Public Investing Co. (special) __._....._-- Mare: 10c |June 15|May 29 
Public Service Co. of Oklahoma, 7% prior lien-| $134 |July 1j/June 20 

6% prior lien (quarterly) .................-. $1 is July 1jJune 20 
Publication Corp., 1st pref. (quarterly)... ___~ $1% jJune 15ijJune 5 

Original preferred (quarterly)______...__.__ $1% jJuly 1\|June 20 
Pure Oil Co... preferred. 54% (quar.)....--.- 14%% |July 1l1jJune 10 

6% preferred (quarterly)_.............___- % % uly IljJune 10 

8% peeterved I o uly 1ijJune 10 
_——) are. of Amer., $3% cumul. conv. Ist pf- oi A oh — A 

—()- RB RT SO aR "a STR age oe ee, ta so Cc un 

8 (0 preferred (quarterly).................. 50c |July 1jJune 20 
Real Estate Loan Co. (Canada) (semi-ann.)__- $1 jJuly 2/June 27 
Reading Co., 2d preferred (quarterly) _._.._-_-_- 50c |July 9'June 18 
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Volume 142 
Per When | Holders 
Name of Company Share | Payable|of Record 
Republic Steel, 6% prior preferred (quar.)....| $1 July i1jJune 12 
to heneedde Fs June 15\June 6 
Riverside Silk es ee GND Bic cncucncknna 50c |July 2\June 12 
Ruberoid Co., common (quarterly)... ..__._-- 25c |June 30|/June 15 
Cs A i oi le ad elk 20c |June 20\June 9 
San Jose Water Works, 6% preferred (quar.)._.| 37%c |June 1|/May 20 
Electric Co., 7% PORTER cc cccccsii $ SEF _Mecsec 
Scott Paper Co. (quarterly).................. 4 June 30/ June {6 
Scovill fg. EES. conciniénmbdndnlabite'e 25¢ |July 1|June 15 
mmercial rp., class A (quar.)-_-. 20c |June 30/June 
54% pee initial (quarterly)... .-. 13%c |June 30/June 20 
Shell t Union convertible preferred... .-- 1% |July ijJune 10 
South Carolina "oes Co., $6 1st pref. (quar.). 1 July ijJune 15 
Southern New England Telephone (SRP) onuas $1 July 15/June 30 
South ——— hte cnc tubbonwe dill 37 we |June 30\June 15 
ARABI SS iy ARR SA ES iP EE TSE RC Sa 23740 June 30\/June 15 
Southwest Consolidated Gas Utilities......... June 1/Apr. 20 
®outh West Penn Pipe Line.................- $10 \July iljJune 15 
ee Gia watts ower Co. “Comcenty) 1 July 15|June 20 
vo c. p qua Y)----- 0 y 
Stendard B Brands, Inc., common (quar.)-...~-- 360 July iljJune 8 
$7 cumul. preferred series A (quarterly) ....-.-. 3 % |July ljJune 8 
a On Onn e pt St - ern 2 53 yh +. June 9 
eee! orp 5 ES pods docdeteéee PT Whsascense 
Texas Utilities Go. 7% pref erred cred (quar.).._.-- size , AR sheen 3 
exas eS A Pe 7" FY | Sete m3 
Texaon Oil & Land (quarterly).............-.- 15c |June 30/June 10 
Thatcher Mfg. (quarterly).................-.- 25c |\July Iij/June 15 
Todd ey ee a od oth ale, Sis Kapil 50c |June 20\June 5 
Tunnell of St. Louis (semi-ann.).......-.. $3 \July i1jJune 15 
Twentieth Century-Fox Film Corp.— . 
.. i -- — : 5 eR yr RS oye” 37 %ec |June 30\June 13 
Union Carbide : Carbon SES AE ay 60c |July IljJune 5 
United Carr poeta (quarterly) batnadbubaiilet 30c |June 15\June 5 
A sd we one 25c |June 15\June 5 
United States nduste a aes Gan.s 6% &Sdoe a has i iz 
press etal Cap o preferred... ... y un 
voy RR. of New York | (semi-ann.).......-.- $2 (4 July Il1\June 12 
Visginia Publi : § Service Co., 7% preferred__-_- $13 July. "Titees 10 
c ce Co ® preferred. --_- y une 
w ea ee a di adee weeds 50c |June 20) June 
dorf “Qi es SOE cadaudadédccddacs 20c j\July 1\June 20 
Waukesha M i Re te ine teminanmmbed 15¢e |July IliJune 15 
Wesson Oil & Snowdrift Co., Inc__.......-.--. 12%c |July Il1jJune l 
A ct hh in aii ema bad asdavohadut “ July Il\June 15 
Westmoreland, Inc. (quareeny) Limimétttdweauue Oc |July ijJune 15 
Westmoreland Water $6 pref. (quar.).... $14 July 1\June 20 
Wheeling & Lake Erie, 7% prior lien. ......---- h June 4\)May 29 
Wine, Nom. prefe sae RRR Rens ote 50c |\July l1j)June 12 
Investment Co. (initial)............ 10c |July Il1iJune 5 
Wiser Oi] Co. (quarterly)...............--... 25c ‘July i1'June 10 











Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 


nounced this week, these being given in the preceding table. 








ip eoredaseee caeoeoeoeee 


Ca 
American “ cle (q 
American C ~ common GE RL RE NS? 

ET TO 
American Electric Securi 


56 Preferred I siscenepasocenersenes 
American Snonece L SRS eee 
eral Corp. $3 preferred (quar.)_.-. 


uarterly 
American Hide & Leather, 6% pref. (quar.).. 
American Home Produets (m , onthly) 
a ie 
American Investment Co. of Illinois (quar.)_..- 
American rh oe es C&S 
—— — 6 J ag meneame 
American Paper pref. (quar 
1 Dre preferred — » Pies RL IEE AL NET HT 
American san Radiator & > ds Wiandasd Boulsary aes eo 
pS A a 
American Steal. eomtcian —— snsbheeunn 
American Stores Quarterly), 
American Sugar Kefining, (quar.).........--- 





Pp "Si a eae ee 
American Sumatra de RAR T Rtioite ce 
American ao ee alii i tt i ee ei 
American Telephone & Telegraph (quar.)...  .- 
American Thread. preferred (semi-ann.)......-. 
American Tobacco Co., common & common B.. 
American Woolen Co., preferred [oe .).cacond 
Amoskeag OCo., (nt a NH 

Preferred (semi-annual SE ERE AR, LRG 
Anaconda Wire & Cable..................... 
Andian National Corp. (semi-ann.)......... 
pT ee ae 

er-Daniels-Midland (quarterly)......... . 
Armstrong Ui dil indi no mmamimnebiiianheiieel 
Artioom Oorp., DPOIOLTOG . -nccccccccccceccece 
Art Metal orks Sl le dihice sidiktidimocdtinmeaeit 
Asbestos Mfg. preferred (quar.).............. 

Preferred (auar. ; bb eowenenaceecsocesontoe 

I a i it 

ted Dry Goods Corp., 2 | ref. (quar.).. 
Associates iavemanana Co. (quar PATA, REE MEF 
rhe LET CRS SAE SL a a a ea 
70 pr eferred square.) bt inns © bitihintde dean 
atin c & Ohio eleg. 0 NF RIES am 
Atlantic Refining (quar.).................... 
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When | Holders 
Payabie|of Record 
June 1|/May 15 
July 2\June 
Aug. 15\July 13 
July i\June 
June 16\June 1 
June 1|/May 
July 1iJune 20 
June 5\May 20 
July 1\June 27 
July i1\June 27 
fia 30|Sept. 1s 
Dec. 31/ Dec. 15 
June al June i. 
Dec. 31/ Dec. 15 
June 1|/May 20 
uly ljJune 20 
July il1iJune 15 
July ljJune 15 
une 1)/May 15 
June 1|/May 15 
July il1iJune 12 
June 15i\June 2 
June 30! June 11 

















June 1|/May 20 
July liJune 17 
June 1|/May 25 
Sept. 1l|Aug. 25 
Dec. 1/Nov. 25 
June 10)/May 29 
June 1/May 20 
June 1|May 20 
June 1|/May 20 
der. jlaupe. 13 
Jan. 1/Dec. 1 
June 30/June 19 
June 1|/May 14 
June l1)May 14 
June 1|May 20 
June 1|May 20 
June 1)May 21 
dope. IsiBepe. 8 
Dec. 16/Dec. 5 
June 1|/May 25 
June 30\ June 15 
July Il1\June 15 
July 2/June 5 
July 2!\June 5 
June 15\June 1 
July l1\June 15 
July 15\June 1 
July 1/May 29 
June l1|\May 9a 
June 15\June 2a 
July 2\June 20 
July 2\June 20 
June 15|May 15 
June 1)May 20 
June 1)/May 20 
June 12)/May 30 
June 1/May 21 
June 1/May 21 
June 1|/May 11 
June l1/May 15 
June 22\June 11 
Aug. Il\July 20 
Nov. Oct. 20 
Feb1'37|\Jan. 20 
une 1\/May 8 
June 30\/June 20 
June 30\June 20 
June 30\June 20 
uly IliJune 16 
June 15 May 21 














Per When | Holders 
Name of Company Share | Payablejof Record 
Atlas Oorp., $3 preferred A (quar.)........... 75¢c |June 1|\May 
Atlas Powder Co. (quar. Sarthe  onenetitndlndeRaiilpe toes 2. 50c |June 10)/May 
Subeteiia Velbad Wists teencs ~~ -- oe" atte (som Tseey $5 
uar “see & @& @& ”--- c 
ms fe onvertible prefs ~ | — 41 J 1}/Ma : 
con e erred (quar.).......... c jJune | y 
Avon Genesee & Mt. seas ae P65 gtd__.| $1.45 |July i1/June 2 
Baltimore Radio lg ay tailed) mead Acie KA A 25c |June 1|/May 15 
STi: @h chen atte d- simnitinn iiiearerenienmntn 15ec jJune 1 May 48 
Bangor & Aroostook . Co., common.......-. 62c |July 1)May 
atten cihincrininiliitelneaty cath wilie tain eiupinenenin 1 July 1|/May 29 
m+ Hydro-Electric 7% pref. (quar.)......- July ijJune 10 
6% | RR onto coh AAA RAE 1 July 1)June 10 
Baton Rouge Electric Co., $6 preferred (quar.) 1 June 1|May 15 
Kayuk | ___— ill aR a tate - 1BaE 18%c |June 15|May 
lst Bn SGT Sali PGT RR aa $ July 15|)June 30 
Belding-Corticell “Ltd, | leah hang July 2/June 15 
BRON EC  n Rilllttp  el  E $1 July 2jJune 15 
Heminway \euee. 2 Right nin’ taal aR cana July 31\July 
Bellows & Co., Inc., class. A (hilt BE 25c |June 15|May 29 
Bendix Aviation (quarterly) ——. atm aniietitiiatinmenant 25c |June 12)/May 20 
Bethlehem Steel, erred (quarterly)... - $124 July ijJune 5 
reed oe @ prefe 7%, araeared | at ANC iil i h$1% yay Heune 20 
, nc O MEUCACE LOCAL. www ww mee weer y June 
B coed tome bolsaqnqutwemeieandiiien 25c |June 1|May 15 
erred ( 5 7) ee EP REE Re RA 5 ta ong Shin EL. 1 June l1|May 15 
Biltmore Hats, oe 1X poy (quar.)..... 1 June 15|May 15 
Birmingham Water Wor 6% pref..-.---- 1% |June 15\June 1 
Bishop Oil Corp. rp. { + Retadin meade ty Sav atlatanmt AD Mi 2c |July 15iJuly 1 
Black & if. 8% pref Press A nt June 30}..-..--- 
B 2 Walle fiecirc, pret. 6.) a7i83 June 1 May 15 
. uar. eeeceacacaenaeacaecaecaaeee Cc * 7. 
Sats: putes 20 (a wevenssosszszcas-zee-| 8748 |NOV. 15|NOv. 11 
prefurred fk REE elite Mas Sta BF une une 
6 preferred (quar) PRO WBE SAFES TE eS $1 Sept. 30/Sept. 25 
pie preferred pre sop "Pmamoteneeone no : sae a 
ue Ridge -, $3 conv. lal 7) une ay 
Bon Ami, class A (quar. th biivee ™ = wentintined: $1 jJuly 3ljJuly 15 
Class B (quarterly) AS nk pence iti ts Bp oe 50c |July une 19 
Borden Co., common (quar.).............-.-- 40c |June 1|May 15 
CE CU) CO On $2 June 30|/May 
Boston Elevated ee a eS ne lee $1 July IijJune 10 
Boston 8 e Warehouse (quar.).........-.- $1 June 30}.-.-.... 
Boston Wh Co. ( lle RE in AEP ee, .jJune 30\June 1 
Brach (E. J.) & Sons (quar.)_.........--...-- 30c |June lijMay 9 
ion, Sa PONE. codustcmace r30c |July 15iJune 5 
Brewer (C.) & Co. (monthly).............. . $1 |June 25|June 19 
Beni ae RS aaa 5a 50c |June 30/June 16 
EE SD MT Be on on nk a wistntnicaied 50c |June 15!May 29 
Myers Co. ars nent Ail ak A Be 2 50c |June May 
CRE ESE i Of get arial aie allie 10c |June 1 May il 
I I, I ee FC ie Mag a 
Brooklyn & Queens Te $6 preferred. ___-_- 75e jJuly IijJune 15 
) RL eee 75c |July iljJune 1 
Brown Shoe Co., common (quar.)......... 75c jJune l1|May 20 
Buckeye Pipe Senna inamnantabant andl Lindi B 75c |June 15|May 
Buffalo Niagara < Eastern Power, pref. (quar.) 40c jJuly June 15 
Sa carne $1 Aug. lijJuly 15 
Bullard Co. ( ARES eerie ty eS tetitnd wb, calieddn 2 June 30|June 15 
I 25c |June 1/May il 
4 | RRR REE EGA Sex: eh SS Ge $1 i , ae Oar 
Bunker Hill & Sullivan Mining.............. June 1\)May 15 
EATER. a > NER: Ee Lig lee EE LE 25c jJune 1|May 15 
Bunte Bros. 5% » initial (quar.)..... $1 June 1 25 
Burmah oe Co. SeeGaceeenae anne enenenennonnoacan 164 OO lew eww eww eleo mem mene = 
B yy go i ag iets June 5i\May 2 
Butler Water Co. eel eae lial $1% jJune 15jJune 1 
Cables & Wireless Ho ding, pref. (final) wtih duainal 2w5%%\June 2jApr. 21 
ba Sugar te (g i asteeitthieneenieaamenen July ijJune 15 
7% preferred ques.) vbhthednekeeteeetadoan aoe ys : | sane 7: 
veras en cdnrinintienintninae y 
California Art Tile > Fe it atten: Site nage June li|May 25 
wy ee Gs Bt Sl cncmownccimmen July ijJune 30 
guimieis Faking Wquapiadiy sooo se Ua sities & 
a RNR NCE MRR A é c jJune ay 
Hecla Consolidated OCoppe?....c<<<- ohc June 1i/May 1 
Seemeian. Wyant and Cannon, extra_......__- 25c jJune 26/June 6 
Seen, Si Ginshnst steak ge neo<-—seee otstenn a7i¢c [June 15] > 
a eS Re peaad Uete cts Bo Magi oe 
Canadian me incon (quar) a at all sis July IiiJune 13 
Canadi Wastens’ tural Gat Light, Heat & ny Se 
a an a as, eat 
Power, by preferred (GuaP.).....ccccccccue $1 June 1|/May 15 
Canfield i, peetured ig a Rati te Sacre $1 June 30/June 20 
Eg 5? ge eens rac (Jape {lian 38 
arnation . = © SSGipeuuenesedneuc y 
Dae SE Sn ebenuncceococcesonses $1 Oct. a 20 
TS DEGRETOR (GURP.) cccccccccccocccccecces 1 Jan2 °37| Dec. 20 
Power t. $7 preferred... __- 1 une l1/May 16 
EE ED Sal, ce ten Lt a lee le aE 1 June 1|/May 16 
ee yo & Tel ens ( quarberiy)... July ijJune 
Carter (Wm.) Co., preferred (quar.).......... $1 June 15|June 10 
i a ier eee 1 July iljJune 12 
Poerred + SS DIEES te, aw arpalglpapalpellpedpehestenliselenti: Sepia 1 July ijJune 12 
Catelli Food go iit tt ie 3 June l1|May 22 
Catelli Macaroni Products, class A. pref....._. $2 June 10)/May 22 
Cayuga & Susqaghease RR. tecumh aut. Rictehiehciie $1. July 1jJune 20 
Celanese Corp. of Amer., 7% cumul. prior pref. 2 July ijJune 16 
7% ty cg ia ang) ei alga ti Bs June 30/June 16 
Cen blic Service, pref. (quar.)_| $1 June 1|/May 15 
Central illinois Light. 7% preferred..........- : — 2 oenene « 
Central Miss. Valley El. Prop. 6% pref. ( uar.).| $1 June 1|/May 15 
Central Ohio Light & Power io, Sonnet re qu. > $1 June 1\May 15 
age Pipe ‘ pw i vee Be S28 Ce 1 Aug. 15j|Aug. 5 
sar ba Mik peered Toaariaiyn--| gli [nw “May 18 
Cent n 8 uarterly)_-. une ay 
hampios Paper « tng referred (quarterly).| $1 July ijJune 15 
po pene ang Gor. (quar Se CIP a BAe A pe 75c |jJuly IljJune 8 
Chesa e & Ohio Ry. y. (aia loli aw eng le, 70c jJuly Il1jJune 8 
Preferred (semi-annual) ___......__...____. $3% jJuly ijJune 8 
Chesebrough Mfg. Co. AB fess Fy Sk oy 30 wacom. $1 |June 29\June 5 
I ae 50c |June 29/June 5 
Chestnut — Be. —_ li ae ee SEE a 75c |June 4|/May 20 
Chi District et Electr Generat —. aad: cisetigs aessd oe 
h Oo t c Genera — 
6D Flecibie s Shafi % quar. ah pele Moa ce. Ty tf Lo 30 70 = 20 
Chi o e 2 A Sai epipahces une une 
Extra ne Bee Vicia Meeker” | ee ee ee 
Obi o Junction on Stockyards... y une 
cago (q (eal germs gel eeBbncbed $158 July iljJune 15 
Chiceg> Mail Order (quar. | i a al ae ate 37%c |June lj|May 9 
Be GBs ent a BRR SOE Oi alias tage tet a pila glegligds 12%c |June 1i|May 9 
Chicage Rivet & Machine Co. (quar.)_......_.. 37 %e |June 16)June 1 
SBtRo=- tea papo an ognsonenereenntionee 12%c sae a a a) 
Chic: o Yellow Ca al is neni icin ttn tenia wn oe tnt ee une ay 
os seen PROREAPR OP REO ROD $1 |June 30|June 1 
Cincinnati a" erminal 
lst teed preferred (s.-a.)............- $2 |Aug. } July 20 
Cinc. Teo Orl. & Tex. Pac. 5% bref. (quar.)_.. $1 June l1|May 15 
Cincinnati Northern RR. (semi-ann.)......_ July 3liJuly 21 
Cincinnati Union Terminal] Co.— 
ey a ne ne nesneneseaeee 1 July il1jJune 20 
3a IR it it lg Mae Teg 1 Oct. t.19 
5% preferred (quar.)----.----.-----.--..-- 1% |Jan 1°37|Dec. 19 
City Ice & Fuel, preferred (quar.)..........-.- $1 June liMay 23 
City of New Castle Water | 6% ore ferred (quar.)-| $1 June 1|/May 
Clark Equipment (qQuar.) ........--<<-<cceene 20c |June 15|May 27 
I Ce stl $1% |June 15|May 27 
eres a bh etaiag (aad) == se [rape “ttre 3 
Clevelan ectric a cl nas tntheenen y 
Preferred (quarterly) ....... . <p nn EM te $1.125 iJuly llJune 10 






























































es 


ee ren rere et 
eee te et ee ne eee 





3620 Financial Chronicle May 30, 1936 



























































































































































Per | When | 
dikes | whan ME es Name of Company Share | Payablelof Record 
ra Bey Emerso 8% preferred [peasy 50c |July iinpee 49 | 
—_—— a 
Genet & Misheaten BR. (o-0.)_-----—-5---| S16 reay ilMay -9 Em rod Bay Sta State’ vary 4% guar (quar.) i — Aug. 21 
Cleveland - ljAug. guaran PPP RR AY Rom Dec. ov. 
Registered guaranteed (quar.)......---..--- of ~ pe i ~ Wy 13 t= a icipating stock....... ; July ijJune 15 
ahemneres uaa Ging ncnnccn EO iba pty -~ ectempnpedeereetennen $13 [July i}June 15 
Coast County Gas & Electric, preferred (quar.) $1 is ry 18 Fane 13 Emporium Capwell oo = shine 25c |June-20\June 3 
Bene 2 St Pee mseresatenenaes $1% |July ilJune 12 Emsco & Eq pref. (a RE RRR 75c |June 1)/May 15 
Class A (serni-ann. ) nn = anna nnn ne------- oe July i1iJune 12 Equity Corp. $3 RR. Oo no gtd . (quar.)....| 87Ke |June 10 May 29 
C — =, alam ecxrrtesbabsoaea a cee Seah July June 12 Erle & cera oo lie cttats a tapeiedaa 87 }s¢ |Sept. 10] Aug. $1 
lass semi-ann RS SOW SSSOVOSSSS Geese VE guar TO Min Le ov. 
Colgate Palmolive: Post (quar.).......-..-...- 12 c are isan g 7% guarante nde ee ar mi June 1|May 29 
ocneeree (quar Ce er June 1 May 19 pesensees eens (quar.)-- => pbeneni 80c Sept. i Aug. 31 
Golt's Patent Wire Arms’ (que J22222222222222] '78¥¢ [fume so|sune +6 Buropean & North American Ry. eeni-ann.)--| $2¥4 |Oct. 3|sept. 14 
Columbian Carbon Co. (quar.).-------------- June iiMey ie a eg at eg ge ee HE 
DOCIAL .. . . ne cccccnecenceecce Sy gaan Sppotpsaeiensaipe 1|\May airbanks, M “ a 
Columbus Auto lane, Deewered amen cnt tag sbag nase Sh es 1 May a2 Fajardo Sugar Seerasow “erarcco st ohenens r7 Ke ene 25 June 4 
Columbus & Xenia RR. Co--.-.-..-.-.- oat ent vote July l1jJune 5a gman es oA! Nickel M Cor, D. $5 pref. (quar)... 1 June 30) June 15 
Hoare, profammace 0414 cacies of 1086,.,....2 191 Beira © t June 5a $5 preferred Pee sutehe ye terse set 4% | Sent. 30/Bept. 15 
. preferen yas July ij/June es Seat seen enon enenseeiowne ec. 
nv. preference optional series of 1929-. d$1 1 referred (quar.)........-.-.--- June 10 
Oomm ercial National Bank & Trust (quar.).-- 1 Aur. tsuly i5 Farmers & Traders e Insurance (quar. panies ff et. I|Sept 19 
SS ay re a es cae Roderal Compress & Warehouse-<2----7<-7°77-) S8ge |Jume 1/May' 20 
Commonwealth Utilities, 644% pref. O (quar.) 13428 — >| May i Federal Light & ems preferred (quar. Just a ¥ 5. see 013 y 10 
Compressed Industrial Gases (quiat)-~=2-72722) “oe \Fume 15|May 25 | Mirestone Tire & Hubber, preferred (quar.j-"--] sity [June 1/May 15 
Co Sderation Life Association (quar.).......- $1 pane. f+ Sept. 38 First Holding, Corp. (Bas gene. Cai Calif. (pref.) .. $14 = ; Sune 15 
omen ee enone c es ceeeceneseceeenees Dec. 31/Dec. rst Natio uar.) i RE + |July i1jJune 
Congol Yasar tas Ga MPS ci cccenpipeatcs 4c Be 15|June tT First National Stores, (quarterly Precnennrecess) Sa Tune 4 
sa peg eno Bh ng, Te agg A alee at oct referred (quarterly) - ----~----.----- > 
Connecticut Light & Power, 63% pref. (quar.)} $1% [June i/May 16 akg hee llamar ea sie [June 1 May 1p 
SPEC \QUArUCTEY }- ~~ <= — ann naane shman (M. fi.) (Quar.)..-~.~-#.----.------- 
Qunnectines & Passumpsic Rivers pnssaseeces 62 ee joss i _ 15 Fitz-Simons & Connell Dredging & Dock (qu. pot i: . — ) May 21 
Connecticut Power re Re ghd aes eae $ June 1/May 15 Extra Se Bower Osea. F4L peabured (ame)... 87 June 1|/May 15 
Gaetdeted Divers Standard Decutitios, pret-.| "abe [sens 1sineee tS | 7% prommred A lauars.---- eee *)56 \Suly. ildune 1 
Consolidated Edison Co. of N. Y., i" aw | Cquat.)< tm Jue ? may 10 Florehbim Shoe, class A lear ii chs alent obc July i/June 15 
Consolidated Film Industries, pr i wore a, July ilJune 15 Extra Fee oes rh ern ron me ons 12\%ec |July l\June 15 
“Seles Att). ee... he ee eee Class B (quarterly) - -------2---222-22--22- 12i4e |July /June 15 
nsolidate of Corp., $5 pref. (quar.)_.----- od ¥ — ilMay 4? Franklin Simon & Co., 7% preferred. -..-..-- ad — 1 yd 14 
nsolidated Paper Co. — ar.)..------------- 25c |June 1|/May 21 Freeport Texas over Jawnnnnnnn-nn2-2--22-- 1% jAug. IjJuly 15 
Consolidated Rendering Co. -——-------.------ h$4 |June 1|May 15 Evenered (aaa fee, (qual)... tee. 1% |July 1|June 24 
Consolidated Retail Stores, preferred ..-_-~-- $1\% |June 15|May 31 | Fuller Brush 7% BE) ECan ste 1 A 1/Sept. 25 
Consumers Glass Co. ( MAP) aoa fates 1% |July il/June 15 7% preferred (quar Pareernacenes ieee e4% |June 1!May 15 
Consumers Power Co., - (quar. pena Ba 3° 3 July iiJune 15 CE Seer Pe meenane = So seoontnacownmesee June 1 May 15 
fF gen da gee ae ene estote pr cen $1.65 July iliJune 15 erred (mont Sear ibease-coson= OE: Be 7 June 1 |May 16 
PS Sellered tacenetey?-.------------| Gir ee ties ig | General Baking Oo., preferred. --..-2--222-27 $5 |yuiy’ a|sune 20 
Saeeesoesesesess en ee e un 
6% preferred monthly} --2~2222202202202. Soe [sure aloes, te General Candy, class A (quar.).....----------| | 15¢ |June 20/June 10 
6 erred (monthly ¥)-.----.----------| §$¢ |June 1/May 15 Extr ] Giaar, preferred (quarceriy).......... $1% |June 1/May 22 
6.6 err onahies Soe nesocesesons 55e |\July tiJune 15 General Cigar, preferred (q Ree ee ee eee 50c |June 12/May 14 
onan ee tyne oh Copeman eae 25¢ |July 31|July 7 Cees Motors Corp. (quar. bib cbdelibevsadls .aae zune iy ba 7 
ntinental Oil. -........-.---------------- 50c |June 1|May rr ee ree cers $14 jAug. y 
tinental Steel. .......-...-..--.---.----- Preferred (quar.) - -.----~-------~--~- June 20 
en d Steel (quar.)...................- She |Aus. Silane. 16 | Genear Doble Utilities, Tnc.. 66 pref. Cau) coo] AS fw, eee “5 
PRE San ee eee SSeSSSSSOR ES 20c |Nov. 30/Nov.15 | General Refractories Co orp... $6 preferred...-...| h$13% |June 5|May 26 
Se mw nw nn wane ~~ nn mm (quar.)__- 1 June 1/May 16 General Telep. a uar.)__- an July IljJune 15 
Cosmos Imperial Mills (quarteriy).-----<-7--| Si%¢ (July 1B. nye Ceres Sees Ye. 50 eaves (Eat .)----~-- $1% [uly i/June 15 
i a ihe tna. £844 teal, (ome...) OF ie ee ees ia 1 ah eel eee SRO 1|June 
Ore eries of Amer. Inc. $3 5 class’ (quar.)-| » 260 July ilgune 10a — a F ‘Co, ya aprenden pas abt Soc |July 1|June 18 
aaniteee it Mand t., Thess Geen, (eae aca.) - aes tee Se a 8 kes Ce. dee en nnceeneeeecee une 
Crown Cork & Seal Co., Inc., com. (quar.)..... rh Sone 13 May 39 Prior res (quar. Seckaee. oo a . (quar.)_- $1 1A 1jMay 20 
erred (qQuar.)......... canes incpatnatatatl te 4.5.0 8 10c |June i1iJune 10 Globe-Democra $F a ong uar sii July ijJune 20 
Crown Drug bet megauameutes h$1% |June 1|May 16 | Globe Wernecke Co porsnindabeatytiihereed Mae a MR 
Seeeh Rone ann Peeereen a POPS A xidtg 2 June 1/May 15 Preferred beeen pie pera) Gagne capaampaecmnmns Be ‘37 pes. 7 
SeOeS drest Fase C00l. 22 ----- 5 222--20---- Preferred (quarterly) -—~~ ~~. ~~~ - ---~. une 
Sereenrar moet ay RiNENCS. PEMNEETOR.....~----- 2 [June 80lSune 20 Gedchaux Sugars, Inc., class A (resumed)... - site |suly i|June 30 
a ee nee Cenentacies 1 nee Tie Tits =r | Cagemans Bueees, Inc., clams A (resumed)... une 
Cuneo Press. Iné... 6 Reere (ary) -| aise (July, “alaiee ob Gola £'st Stock og ty petemmpeaeranaapenans 376 July [June 10 
ow een een eenn Oo a ee ee ncpinmniadliiinnos 
Cushman’ ameee (a fet. (quar.j_~2222222222- "Ghe [Fane 15\June “§ | Golden Cyclo Guar.).ce----7-~~-~7-=77=27777 MW hee Sa 
Mee ecssssecttiiee ae ee 1 Mee. Jui une 
Pe pemiteeh daches toanchane® ef. (quar)-| $1% [July iltune 30 | Goodyear Tire & Rubber, (quar) cone adc |June _i|May 20 
Dakota Central Telep. Co., 64% % i y q $1 June 1/May 21 Gordon O Oil Co. (Ohio), B (quar.)....-------- 75c j|June 29) June 19 
Daniels & Fisher Stores Co., 64% pref.---.---- 4 July 15\July 3 Gorton-Pew Fisheries (quar.)....--.--------- 25c |June 1|/May 8 
Perne Fete 6 gonad (aaa 5 phe [use [May 28 | Grand Valley brewing Goz2-0=22--2c22=222--) Be [Bune ablvune 
ses ee eee esee ea eoe@e a 
Revton Power & Light Co., 6% pref. (monthly) 35c ioe 1 May is Grose Atantis & t Pacitic 1 Tea (quar.)..--.--.-- $16 — 1 Mew 15 
Ae day FY Co. Gs (quar.). ai aa embed si July 1|June 15 Dinas thea for tt). dceeseinhanneupannnall’ Me June anaes 28 
Dentist’s Supply Co. of New York (quar.)-.--- 50c — 3 une .19 Great’ orthern Paper (quarters) “(quar.).. ape Saly 1j;June 20 
V nw ww wow oe nen nn ne oe ee ee eee 50c |Dec. 21/Dec. 11 Great Western Electro-Chemical pref. (quar.)- - June 19|/June 12 
A ee ee 1% |June 30/_...___ Greene B. Pa cough a he ee ens i#? July 1jJune 21 
GF PEENTOS (AURE.) 2 onan nnern-enn---n=- 1% |Sept. 30|__.___- Gulf Seat preferred go Sei pee 1% ‘June 15|May 29 
7 Se DOGETOE (GQURE.).. .cocccaccecenocee ae: 1 7 ae G States Utilities, $6 — eee Peneesu 312 June 15|May 29 
7% preferred qx. econ e--- ret “c--- ea cgeene 30c |June 1;May 20 ¥% preferred (quarter ent cinta SRST aR 7 June 1|May 16 
Seater Wnenae Boe OO. 6% Pret. (du-)----- | ine Citeme ae | wecsnsees Water Oe, Geskenmusl 2... -—- agcre [ree ahi Maz 18 
Detroit Hillsdale & Southwestern RR------_-- 6%c |June 10|\May 29 Class A preferred (q pape ednbesebeos une ay 15 
t Paper Products (quar.)-- etait 4c June 10|May 29 Hale Bros. Stores, Inc. (quarterly Poceewenaonows 1% |July 1).------ 
DEPAL* inte ssagonpsessesecssebeestees 20c jJune 1/May 15 Haloid Co. preferred. --- - --<-------------- ngois June 1jMay 9 
Dexter Co. (quarterly) -.........-.--------- 25c |June 1|May 15 Hamilton Watch, 6% preferred -----.--- 25c |June 15|June 1 
Diamond Match Oo., interim_-.....---------- 25c |June 1|May 15 | Hammermill Eener EEE vanencdssersowaseses $1% |July ij|June 15 
Extra -- --------.------------------------ 25e |June 1|May 15 6% preferred L238 cus.)..........- 2b June 1)/May 15 
extra) ....--------------------- 1 |June 1/May 15 | Hancock Oil of alif. » mewn, ‘happen aon 12\%e |June 1|/May 20 
Dicta Sone Corp. eee 2 |June 1/May 15 | Hanes (P. H.) Knitting Co. (quar.).........-- 12%c |June 1|/May 20 
(Quar.). ...~.~-----------0--2--- 35c |June 11......_ Class B Fi a yp EE SSRN PRED: July ij/June 20 
Doctor Pepper Co. Gat jo. ooo 22a2o coco 35¢ |Sept. 1/_-_-_-- Cre Dreperren Sauer preferred (quarveriy) -~ 3 June 1/May 15 
Yonn nn 202-22 -------------------- a... Be eae ice oe a (quar.)| 25¢ |June 1|May 15 
uarter! "pris atten eat enareen@ ons $13 |July 1|Jane30 | Harbison-Walker Refractories = 12Ke |June 1|May 15 
Doehler Die Casting, $7 preferred (quar.) - - ---- 87léc |July i1lJune 20 Common extra - - -.--.-.-.---------------- $1 |July 20\July 6 
7% pr ree Ry par (quarterly) ----------- ka July 20/June 30 Pref (quarterly) - - .--- - ar.).....-| $1 July 15)June 30 
Dome Mines, Lad. (quarterly) - . . ..---------- $2 |July 20)/June 30 | Harrisburg Gas Co. BD ne I 4 ale eta June 1|/May 15 
SERS $0tR te oet goat mnnscepane= onan July i1jJune 15 Hart-Carter “* eee teary 
D —- = AF Coal, preferred (quarterly) . --...-. 3 Hartford & Connecticut Wenere 20 
Dominion-Scottish Investors, 5% preferred -— rgiig July algune 13 2% preferred (semi-annual)... ---------..-.- os on % “aad 
Dominion Textile Co., Ltd. (quar.)----------- $134 |July 15\June 30 Hartford Times, participating Dp $1\% |July 1\June 17 
Preferred (quarterly)_..-...----2--22-2222- $1 Aug. 15|Aug. 1 Hazel-Atlas Glass : Oo. (quar.)_-....-------.-- 75c |\June 15|June 1 
Dow Chemical, preferred a ) 2 onan ------ $1% |July 1\June 20 Hazeltine Corp--_--..---.---.-------------- 25c |June 1)/May 22 
Driver-Harris, preferred ( (gues ond quae eabeeepes ane 90c |June 15|May 27 Heyden Chemical Corp. (quar age antes 10c |June 26/June 16 
Du Pont de Nemours (. I.) (quar) 2222222222 its [eeey SEtduee 15. | Mires (Ohas’ B) Oo class A conuaee tauar) | dee (rene i|May 15 
aN lan el ceprinineeraatmantarteiateetabn July 25\July 10 | H $ -| 37c |June 1|/May 
Debenture (quar.) ~~. -...--...------~----- $174 obart Mfg. . Chane A. { uarterly).....--..---.- May 11 
eee a boek kate ee "(auar)._|$1.42% |July “ilJune 18 Holt (Henry, partic. A. SP NAC he Me Re ibe June 15 Sune 15 
6% hd? (quar a1 13 —. 1 Moe 10 em on Plantation (monthly) _---2-°2222222- site ae 9 7 pod 15 
Eastern n Shore Public: Service Co., $634 pf. (qu.)- 1% |June I|May 10 | Hooven & Allison Te Bit a ln $18 June 1|May 12 
Srred (qQuar.) ~~ ~~ ~~ -- =~ ------------- 5 Horn art oO ran 7 ee May 21 
Rast st Mahanoy R. Csenai-anin-) WeeeebhSSeeney $1 yun tune 5 Hoover Steel Ball Co. (extra) .....--.----.---- aa’ c July il pens 20 
Kodak (quar.)...-....------------- ts July liJune 5 Houdaille Hershey, class A (quar.)------------ 37%c |July 1|June 20 
pol teh poeta teeta $1% |July iliJune 5 Class B (quarterly) - - - --------.----------- r June 29|May 29 
Dasheered il tinehbhunnaeds< sExewonsee Hudson Bay Mining & Smelting---~---------- $4 |June 1/May 20 
East St. Louis & Interburban Water Co $1% |June 1)/May 20 Hudson County Gas Co > era NDR Ka er 25c jJuly ijJune 1 
7% preferred ancl NSP ERHSSSSO DOSE OSOOaSS $1 June 1|/May 20 Humble Oil & efining (quar apr areay AIMEE 1% |June 1|May 20 
6% preferred (quar.)--.-..--.------------- $1 July i1\June 16 ucesten Water gg % pret. (quar.)----- 1% |June 1/May 20 
East Tennessee Teleg. Co. (s.-a.)------------- 40c |June 15|May 29 7% Pecerres (a pe AR pedal beter, > dentate 10c |June 5)/May 29 
Edison Bros. Stores (quar.)--..-------------- $134 |June 15|May 29 Hute nson Sugar Plantation mons ch dutudababeeuans $2 |July 1|June 11 
erred (quar.).......--.-----------e0-- $1 June 1/May 5 Illinois Central RR. Co., leased li gt et $1% |June 1|)May 15 
Electric Shareholdings Corp. cionon Cuisis572) OAs Pees aaitens & | Wliaels Wane Gareian Oh mecieenl (auas —_ 
Electric Storage Battery Co., common (quar.) - - 50c |June 30/June 8 | Imperial Chemical Industries, Ltd., Amer. ep. June slApr. 17 
Preferred (quar.)...---------------------- 25¢ |June 1|May 20 res. for ord. reg. ee Le nr vaceeneat July i|June 30 
BREED SIDED, ec cncccccccccncncccese= $1% |June 1]/May 20 Imperial Life Assurance of Canada (quar.)_..--. Oct. 1/Sept. 30 
1% peeteered (quar.)...------------------ 40¢ |June 15|May 15 ——~4 = hat gabe cebabah hahaa secs eceenieh bart Paabets Jan2 '37| Dec. 31 
Electrolux Corp, (quar.).------------------ 10c |June 15|May 15 iy SE tad Speke feed, telat tata atatatae 25c |June 1|/May 15 
Kigin National Watch..-.--27-277--22-2222-| 500 |June 19/Sune © Hl Bu: ~~~ ‘nner ceostemadiamnnemmemend 4. 1|May 15 
zabeth & 1 Trenton RR. i C0. (semi-ann.)-...- $13 on. 4 saps” 9 Ind anapolis W Water, preferred A (quar.)-....-- oN oy ft May + 
5% PD semi-ann.) ~~ - ~~~ ---=-->==- $1 July 15)June 26 | Ingersoll-Rand-.-.-_........-----.------------ 75c |\June 1iMay 
El Paso Electric Co, (Texas) $6 pref. (quar.).-- Inland Steel... ......--.------------+------- 
Ely & Walker Dry Goods (quarterly) ...------- coh sent am A 



























































































































































































































































Volume 142 Financial Chronicle 3621 
Per When | Holders Per When | Holders 
Name of Company Share | P of Record Name of Company Share of 
International Harvester (quar.)............... 30c lJ June Mesta Machine Co., common. ..............- 75c jJuly ijJune 16 
Preferred (quar mE agente i in hee ae > $1 June i|May np eee. he eee ae — {oe une 1/May 
International Mining._...................... 1 une 20|May 29 Posweipating ref GES ccasteusesuhe 8liec |June 1|May 
International Nickel Co..................... 30c |June 30|/June 2 Participat ng | _ PSS a une 1i)May 
International Ocean Ta Co. (quar. )s “SVE TS Oe $1% |July ijJune 30 Mi n Steel inc: ts cewschiapthiiband June 10)May 30 
International Petrol ons OO. pal aed CPL. r7 June 1 y 22 Mi ntinent Petrol oc0c cccsencces 40c |June 1)/May ok 
Re ea Ok ie apna arene tattse r June 1|May 22 Middlesex Water Co. if | Sica: 75c |June 1)May 
International Safety Razor (quar.)....--..---- 60c |June 1)/May 15 Mi d , %, pref ro. MB.J.nc co gaceae uly ijJune 20 
International Teles. Co. of Maine OrO)cssiac $1.33'; |July ijJune 15 Milwaukee Electric Ry. & Light, preferred ---- - 1% |June 1)/May 1 
Internati onal Vitamin Corp. (initial).........- ‘ wey bees “— ya Gas laght. 7% erehared (quar.).. : eae : hey 
xtra S © 6 ©4226 62646646 26266 266668 686 SS S808 OSSOSSSO Cc eS ee we. ie fo ee eS FA lhe ltl, lk tlk lke! une *i* 
Interstate Hosiery | Mills (quar. Srbterspertee: Aus. 15|Aug. 1 Mobiie® & pe AL na RR., pref. (s.-a.)...-...- July 1ijJune 
tertype Corp. comnon......_.............. 25c |June 15\June 1 Mock, Judson & Voehringer.............-..- 25c jJune 10)June 2 
ise pref ‘twuar.} . EG LENNON Wf 8) CPPS 2 iJuly iljJune 15 Preferred TS le re ae $1% jJuly ijJune My 
man M DED cand dnatialivwinied on July ijJune 15 Monarch Machine Tool (quarterty? RR 25c jJune ljMay 25 
7 II ia ascent 25c |jJune l1i|\May 7 Monroe Loan Society, A (initial).............. 8c j|June 1)/May 20 
Page ap a eR PE PRIN airs Gee. 25c |Sept. ljAug. 6 Monsanto Chemical (quarterly).............- 25c |June 15|May 15 
Kh ig hes, (fF BADR DONC apie tte 4-5) 295c |Dec. 1\Nov. 5 RSS a IS OR ike TY a ig I eS 25e |June 15|}May 15 
Investment Fass: of Philadelphia (quar.).....-. 50c |June 15'June 1 SOR OGEEY WING. cnnccsnccéencpensninenawe 20c jJuly 15)/June 
a Ed OEE ALOT OP MET ee ee MS OR 50c |June 15\June 1 Montreal Cottons. Ltd., preferred (quar.)......| $1 June 15|)May 30 
Jantsen ypnisting Mills. pe preferred (quarterly)..| $1% |June 1|/May 25 Moore eid “9 4ON., GENTE... -- ocanasaanens 25¢c jJuly 2)June 10 
Po Wy AR Le RE Os Se epee 25c |June 1|May 15 7% preferred A & B (quarterly)..---------- $1%4 |July 2/June 10 
Johnson Pu ins ba 7 preferred............ re le ime Moore (Wm. R.) Dry Goods (quar.).......-~-- 1 July ijJuly 1 
Julian & Kokenge (semi-ann.)..___..._______- July 15\July 1 oneal maser ddbboeehwaeaecmmdenaacen 1 - Oct. 1 
Kalamazoo Vegetable Parchment Co. (quar.)..| 15¢ |June 30\June 20 | — Quarterly.___....__._..- 2 2 eee e ee 1% |Jn.2°37/Jn. 2°37 
TD a A TEINS S81 6F8 OER 15c |Sept. 30| Sept. 20 Morrell (Jotin) OO EF REO Lh Ry 60c |June 15|May 29 
IPE a RR GME I CRS CT FS 15¢ |Dec. 31/Dec. 21 Morris Plan Insurance Society (quar.) .......- 1 jJune }]|May 
Kansas Oo ahoma & Gulf Ry. Co. pane J wacccccans ee ee 1 ? 1 Aug 
Series A 6% cum. preferred... ............- th. re. £ Re] Re Re eee 1 } Nov. 
Series B & O 6% non-cum, preferred... ....- 3% |June 1)May 23 otors cts, new stock ( Goansesseese June 30/June 
Katz Drug Co. Seek V6 dbs bewdontindieans 7 June 15|May 29 otor Wheel Core. ( (quarterly) PRIS ig 25c jJune 10|May 20 
Preferred quarter EE i hacwiikenuinnisea ban kot $15 |July ijJune 15 Mueller Brass ere BSE ORAL. Besa. 20c jJune 2|May 
Kaufmann opt. ees. ine.. preferred... --- $1% |June 30\June 10 Mullins Mfg. $7 preferred_......... ---| $1% jJune 1/May I 
Kekaha Sugar Ne Rl EE ESS RO OOS 20c |June 1/May 2 a uncie Water Works Co. 8% pref. (quar.)--.-- June 15)June 
a ee Bi 20c |July 1/June 25 Murphy (G. ©.) new (quar.)................- 30c jJune 1)/May 22 
Kelvinator RINE 12 ise July iljJune 5 Mus egon Motor SP ities, class A......... 50c jJune lj|May 26 
Kendall Co., cum = partie pee. ser. A (quar.).| § June 1|)May lla | Muskegon Piston Ring (quarterly)..........- 25c |June 30/May 29 
Cumul. partic. ne (partic.)...cs<cc. 1 June 1|May lila ay entetetlthden deel iin ecke enesiades ihtarerainiis > etaianncres 5c |June 30/May 
Kennecott Copper Oorp...................-- 30c |June 30)/May 29 I 5 eo 3 June 15/June 
Kimberly-Clark aap. (quarterly) ..<ccccccce- 12%c \July Iij/June 12 6% cumulative referred ITs Nicos acme eo nenemniinn 1 June 1ijMay 15 
Pref (au SS Nl AR ONT $i \July i1\June 12 Mutual Chemical Co. of Amer., 6% pref. (qu.)- 1 une 27/June 
Se Gt I 8S 6 na natn easnce ean 2c | June 15|May 15 6% preferred (quarterly).............-.-.. 144 |Sept. 28/Sept. 17 
Kings County Lighting Co., 7% pref., series B_| $1% |July ijJune 15 6% preferred (quarteriy SELENA REET ME 1% |Dec. 28)/Dec 
6% Seite OMeE O..cctccc cote cece. 1% \July ijJune 15 | Mutual Telep. Co ;, (Hawai (aonthiy) --72222- June 20|June 10 
5 0 Dr preferred, aie D itd as atibet het mininietaiatin $1 July ijJune 15 Nashua tacts yp Me : petebcts per Co.— 
Ce niles $144 [July i/June 15 7% preferred ( wana wn zrcnna—pannann-| $19 [July 1)June 24 
Klein ( (D. Emil) POND waculsaencisdewetes 25c |July ljJune 20 Nassau & Suffolk Dighting Co., 7% preferred _- July ijJune 15 
SER Dogg f aly et TE ete 12\%ec |July ijJune 20 National Bearing Metals Corp., com. (increased) 25c jJune 1j|May 20 
Koppers Gas & Goke GHEY Liéacsoee July ijJune 1 National Biscuit oi the lS ch Rear i 40c |July 15|June 17 
Kroehler ‘Mig. J ay ae erred (quar.)...| $134 |June 30|June 24 National Bond & Share St ---| 25¢ July 15)June 30 
Pg na erred (quar. silt liam at acai cia 1 Sept. 30) Sept. 24 National Casualty Co. (quarterly)..........-. 20c |June 15)May 29 
Class A preferred (quar.)_.......__.......- 1 Dec. 31|Dec. 23 National Container Corp. -—._................ 50¢e jJune l1j/May 15 
Grocery & Baking | sa 4 June lj)May 8 $2 conv. preferred (quarterly) .............. 50c jJune l1ijMay 15 
preferred (quarter y} deibanibateniTasaidituiies $1 July 1ljJune 19 National Demy Products NS CEST IA ES 30c jJuly 1jJune 
@ preferred (quarterly).................. 1 July 3liJuly 7 Preferred A Sedna Hl St AS ERIE 1 July IljJune 3 
Krueger (GB K OD nda 25c ‘June 16\June 2 National Geecae Oe 7% preferred...........- June 1/May 23 
Lake of the Woods Mi ing. pref Dp erred Séidatdde $134 ‘June 1|May 15 National Lead, preferred A (quarterly) -.---_-- 1% |June 15)May 29 
Shore Mines Ltd. (quarterly).......-..-- r100% June 15\June 1 National Life & Accident Insurance....---.-.- 40c |June 1lj/May 20 
Lose Superior District aoa — 7 & pref. (quar.) -. 1% June 1|/May 15 National Oats Co. (quar.)_..................- 25c |June 1/May 21 
preferred (quarterly Ere Re AEM £ 1 June i1|/May 15 National Power & Light Co. (quarterly)... - 15c jJune ljMay 1 
tantde, Peasy Olark (quarterly) .......... S7 Mc iJuly 9 li....cce Neawonns Pressure CGO. oo occoccccoccece 15c j|June l1j)/May 15 
——"F nf y- Khe de sbocmunowawtheueetandes 37%c 1Oct. 1)....... National Republic Investment Trust... ...- h20c jJune 5iMay 25 
BO Cag 6 0 peoesesecccecenccosconns 37 %c |Jan1°'37/......- eSeaes Standard (quar.)...................| 624e |July ijJune 15 
Landis Machine Go. GOES Diwensiavkasugudues Aug. 15|Aug. 5 ° appt 2 eke < ambapadacestaee ac lamBoaey: July ijJune 15 
BY 0 0 omnes a0 cesecccccccccccccsese- 25c |Nov. 16)/Nov. 5 National Sugar Refining Co. of N. J........-.- 50c jJuly ljJune 1 
SPE anweoussuscssscuecsén 1% |June 15jJune 65 National Transit (semi-ann.)_...............- 40c jJune 15|May 29 
SO CRC GREI TS apnwawsvawiccdscccase 1 Sept. 15|/Sept. 5 by gn Power 7% pref. (quar.)............. 1 June 1ijMay 14 
ie PAS ee 1% |Dec. 15|Dec. 5 nwo (quar. SEE ES RISES gi le 144 jJune 1/May 14 
Leath & Co , new, erred (quarterly) _...... 62%ec |July IliJune 15 Ben meted .. preferred (quar.).......-. 1 June 1/May 30 
Lehigh Portland Cement, 4% pam (quar.). 1 jJuly i1jJune 13 treaae a eke ee nome 37%c |June 15|May 29 
Lehn & Fink Products Corp. -- common (S.-a.)...| 62 Ht bs June 1/May 15 Newark Telephone EB RRS ALARA ait $ June 10/May 30 
ASS ES ap acto: aaah yt 5 June 10|\June New Deak (Pe ETE SERIAL 25c |June l/May 13 
Le Tourneau &. G.), Inc. (quarterly)......-.- git June iiMay 15 ; preferred (quarters) mareenmmmendrosimmnil site chee + aay 13 
Lexington Water, 7% preferred...........-.-. une a preferred yomrey PJ aacccececonesesonee une ijMay 
Libby, ScNail & ter. 17.24, pret preferred (semi-ann.)- rs July 1 Some 19 reget 8 RE eae, 406 July ijJune 16 
Libby-Owens-Ford Glass (quarterly) .......... 50c |June 15)May 29 Os GE ito no-dimareenmell $1 June 1|/May 16 
Life Savers (quarterly) - ....................-- 40c |June 1)/May 1 stant’ England Telephone % “Telegraph (quar.)..| $1 June 30/June 10 
t& vo TOURCCO (GUBP.) «ooo cccccces 1 jJune 1/May 15 See Bee GE. n.d caccoscones June 15|/May 
mmon B (q Wiuenananeescosssegens 1 jJune 1)May 15 New York & Harlem R. (semi-ann.)........- 2 July iiJune 15 
Dt De. «nsapeachdeddédéasenn $1 July liJune 10 Preferred (semi-annual)-_.................. 2 July IijJune 15 
Lily Tuli | ALN AE LN FETE Me 37%c |June 15\June 2 New York Mutual Telegraph SG Wek ccoketenenie 75c jJuly 1jJune 30 
Lincoln a Life Insurance (quar.)......- Aug. IljJuly 25 Pen Gn CR Bes a en emmmeiine 10c jJuly 15/June 22 
EGS © CE RRTTS ree (BBS 22 fo 30c |Nov. 2/Oct. 27 Preferred (quarterly)....-.-------------...| $l July IljJune 15 
Lincoln Stores iT cusdeantubesnbehend 25c |June 1)/May 25 Nineteen Hundred Corp., class A (quar.).....- Aug. 15\/July 31 
Preferred (quarterly)...................... $1 June i1)/May 25 Ramo a i Al i li tare sata 50c | Nov. 14/Oct. 31 
iiPreferred (quar.)-22272-2-722227222222220- sis [July ilgune 18 | North American dison Go, pref. (quat,)---7-~ 134 [June ‘1|May 15 
peoagewanegeossoqodonsend —_ l' June can ME Jcceace | May 
Little Minus TR: spec. gtd. (quar.).......... 508 June 10 May 2 Northeastern Water & Electric ag $4 “ee June 1|May 9 
I aa a $1.10 |June 10 May 25 Northern Central Ry. (semi-annual)-_......... 2 jJuly 15 June 30 
Loblaw -A A’ Deoscaseucedds r25c |June 1;May 12 Northern Oklahoma Gas 6% pref. (quar.)....-.- $1 rs June 1j)May 15 
Lock-Joint Pipe Co. 8% preferred (quar.)....-.- July iljJuly 1 Northern Pipe RE aS el RE £ RE ICR 1 July ijJune 12 
8% preferred quar} pcivedatetmaarehidbetwad 2 - ljOct. 1 Northern RR. Co. of N. J., 4% gtd. (quar.).... 1 |gune 1|May 19 
8% Sh ay so awasaduddddéotbéuvcces 2 Jan3 37 Dec. 31 ¢ guaranteed (quarterly).............._. i Sept | Aug. ze 
Loew’ - BES SE OF ame eeoee Oe OOS SESS 66600 un une quarterly anita an dan 6b 0 tatiana . a ov. 
Lo island a Light ting Go Co., 7% pref., series A_- 31% July i{June 15 Northwestern Public Service, 7% preferred... . 1 June l1|/May 21 
6% preferred, series B...................- 1% |July- l1iJune 15 IL Ske be SS oe ee oe 1% |June i/May 21 
eo rile Biscuit ey SUE scocéséssdac 50c |Aug. liJuly 17 seeith Gastar ght & Power Co. (semi-annual) --..-. 1 July ijJune 15 
5% preferred (quarterly) .................-. $1 July lj/June 18a | Nova Scotia Light wer Co., 6% pref. (qu.).| $1 June 1)May 15 
5% preferred lamarteriy SL cbadesddtdwuseioe $i Oct. 1/Sept.18 Oahu Ry. & Land ONE) cd ccduucdes 1 June 15/June il 
Lord & Taylor (guarteriy egbsdéeeesadédbobute $2% |July l1iJune 17 Qehu u Sugar = toe) BEE YP RTA AE AE Ria ah jeans 20c jJune 15)June 
lst erred (quart erly) ~ Cuabdgeddsdetaabhs $1% |June 1/May 16 our Mills preferred (quar.)_......... 1 June i1|/May 20 
Lou e Gas & Electric (Del.)— S io ViEdison Co., oreferred " leuseseciy} tweed 1 July IijJune 15 
Class A and B common (quar.)............- sr iis June 25|May 29 6 preferred ed (G FIER eg He BS bi bine CR ie BY 1 July IjJune 15 
Ludlow Manuf. tes (Quar.).....- $ June li|May 9 prcterred i, REFER Bs $1.65 jJuly IljJune 15 
enheimer Co., preferred (quar.).........- l July i1/June 20 z erred od (g Pa ARE elie Sr tte Boe $1 és July IljJune 15 
Svelersed (quar.) - Su Caen. gen geen tepaeny 8 i yes 2 3 De 31 onto 20 Srississi erred (quarteri AG BSR itn Sige S06 July 1 one 18 
Fond sins btbibeabeaebd an.2’ 2 o Sin csahanmaiencsnadiinamel li June 
Macy (it. H. & Abingdon SENS. GirO) cccacevee July ljJune 15 Ohio Oil_...--- ~ =e i ee . ERE EES RSE TT 25c |June R! May 18 
Bi OO. (GUN. o055555cscescccee 50c jJune lj/May 8 Preferred ( (quar ip ahapaduace easement 3! June 15/J 3 
I.) & Co., $6 preferred (quar.)....-.-. 31% Aug. 15)Aug. 1 Ohio Power, 6% PD Pomer (quarterly)_....... 1 June ljMay 7 
erred (quar svpeordweesenbasondan 1% |Nov. 15] Nov. 1 Obie, Public Service Co. 7 ® pref. (monthly)....| 58 l-scjJune 1)May 15 
Mahon (R. ©.) & Co., new preferred (quer. Ries 50c |July 15/June 30 preferred mereg (moeshiy Se Co ee 50c j|June lj/May 15 
Mallory (P. R.) & Co., Inc.........-.--.----- 10c |June 10|/May 25 Sa, ret REE SAL pa aA 41 2-3cijJune 1)/May 15 
Manhattan Shirt (quar.)....................- 15¢c |June 1|/May 11 oulchdma Gas Gas & Elec. Co. 67% can com. ref. (qu.).} 1 June 15|May 29 
Manischewitz (B) r OO. 7% pref. (quar.)....- $134 |July 1)June 20 oy cumulative preferred (quarterly) .......- 1 June 15|May 29 
Marconi Wireless Teleg., ordinary .......-.--- 108 4 Fo) nl anne bi Dominion Co. (Me.)....------------.-... June 15|May 25 
Marsh (M.) & Son (quar) 0nbb660066666060000 40c |July l/June 20 be ~ Co. (mon looks aetiechiaamanieebinidilinns 20c |June 20)June 10 
Maryland De CE Jcncdvccccststssccasee 10c |June 15)/May 31 Ontario & Quebec Ry. irae AERA Dis tb cnet en eenesanen $3 June ljMay 1 
oe Givisend tiiginee$$heh600sgsosesscoces e3 Ze June 15)/May 31 Debenture (semi-ann.)--..........-......- 2% @ jJune lj/May 1 
Corp... common (quarterly)........- 25c |June 15iJune 1 Oshkosh Overall (quarterly) SS PONT. ae Oc jJune 1)May 20 
Mathiesen Alkali Works (quarterly).....----- 37 Ke |June 30/June 11 Preferred . (quaréetly) ..... -ccccaoccccccnces 50c jJune 1l/May 20 
Preferred (quartert Bie on esongencevessscoese $1% |June 30/June 11 Pacific & Atlantic Tiegraph XC erpcesianemndl 50c jJuly I1jJune 15 
May os = hapeaced Stores (quar.).............- June 1)/May 15 Pacific Finance Corp. of Calif. wei.) uar.)...| 30c jJuly IljJune 15 
MT Kh cha ndtesenédubbapabeccebebe 50c |Sept. llAug. 15 PE i SLE. whch ce odwenennaanennmien 20c jAug. li. 15 
Mayflower Y Aenociates TP Soadcenbdabiebbbds 75c |June 15iJune 1 Sr 164%c jAug. IljJuly 15 
May Hosiery Mills, preferred...............- $1 |June 1/May 22 Preferred D Guar.) cepsubeseesoonhonaionnn 17c jAug. IijJuly 
Maytag Co., $6 Ist preferred (quarterly) _-_--- $144 |Aug. IliJuly 15 9g 8 REE CS Ca aa c jJuly IljJune 
M igen Be Newapapers. 7% pref. (quar.)....-. 43%c |May 30/May 30 Paraffine Cos. (quarterly) ..................- 50c |June 27/June 10 
lm P MAFCETIY) . cc ccccncccecccces 43%c |Aug. 31/Aug. 31 PEGE FD CEE dadennbdavacecngelacorescccces 25c jJune I|/May 15 
7% preferred quarter! ly bedhabigdscabileameka 43%c | Nov. 30] Nov. 30 i ln IE 5, I Sa 25c |Sept. 1/Aug 
McGahan (W. J.) Sug. Ref. & Mol. Co., pf. (qu.)} $1 June liMay 20 Parker Rust-Proof Co., common (quarterly)... 3740 June 1/May 11 
McColl Frontenac Oil (qu A Raitt ee: 20c |June 15)May 15 Preferred (semi-annual). .............----- June 1/May il 
Mcintyre Porcupine Mines (quar. Jénnaaveoses 50c |June 1)/May 1 De a .conahacdvbnnanahennnennen 25c |June 1j)May 15 
McKenzie Red e Gold Mines............-. 3c |June 15\June 1 I aera $8) June 5)May 22 
McKesson & Robbins, $3 memati (quar.)..... 75c |June 15)May 20 Paterson & Pasenis Gas & Electric, (s.-a.).....- June 1|May 20 
McKinley Mines Securities.................- 224¢ June 1)/May 15 Patterson-Sargent (quar.)..................- June 1/May 15 
MeWilliams Dredging... -- paccccovacssubesbec 1 |June 1|/May Pender (David) Grocery, Claas A (quar.)......- 87 ec |Jun 
Mead Corp., 6% preferred...........-.-....-. nS *s June 1|/May 15 Ford, Ltd. (quar.)........-...-...-- June 15jJune 1 
Merck & Co. (quar.) nebncene er neneunnbasacd 10c |July i1/June 15 Pesiuaular Telegraph. Co. Jseoewtbnmaamenaeion i5c |July ljJune 15 
POE SEO Did cconszeocveesoteonssese $1 July iiJune 15 I ID it einen $1 Aug. 15jAug. 5 
Merrimac Hat ‘Corp. EF Dunnseesesubhndiin June 1|\May 26 hee whe (quar. A EE LE Ret METER EAS. 1 Nov. 16|Nov. 5 
Se Sawebenseoneesecsssoose 1 ‘June 1|/May 26 4% aured Gell Jecnnesteessnonmancecns!. a ee See... 2 
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Per Holders Per When | Holders 
Name of Company Share wenn | E Record Name of Company Share | Payable of Record 
37K%e jJune 1/M Secord (Laura) Candy Shops (quar.).......... 75c jJune 1i/M 1 
: July 1 ane 28 Servel, ieee COMRTUEID Do 20.0 00 sececencecccces 15c jJune 1 May 20 
1 June l1i/May 20 7% eum. preferred (quar.)................. 1 J 1) June 
June l|/May 20 7% cum. preferred (quar.)................. 1 1iBeps. } 
July ljJune 20 7% cum. preferred (quar.)................. 1 Jan 2°27| Dec. 1 
55c |Aug. ljJuly 20 Shattuck (Frank G.) (quar.)................. 13c |June 20)\June 2 
55c |Sept. 1/Aug. 20 Shell Transport & Trading--.................. 1 {37 is iteatitineen ale hientsln a 
1 t. lj|Aug. 20 Shenango Valiey Water, 6% pref. (quar.).....- June 1|/May 20 
l J y ljJune 15 Williams, Ltd., eeeececaceceneace 1 July 2iJune 15 
(quarterly 1 July ljJune 15 % preferred, initial (quar.)................ 1 June l|/May 15 
7 preferred (quarterly)... .-.-...-......... 1 July 1jJune 15 Simon (Wm.) Brewery (quar.).............-.. June ij/May 11 
vania State Water, $7 . (quar.).... 1 June liMay 20 eee 2c |June 1/May 11 

Pennsylvania Water & Power Co., common. ... July lijJune 1 DOINGS (GERE. Jo onccceeccoecccesece 5c |June 15|May 30 
Preferred (quertert Sgn ednoseccnnsadaons $1 July l1jJune 15 Skelly Oil Co., 6% DT itnennsseand $1 Aug. [lJ 1 

Peoples tores (quar.).................. 25c jJuly ljJune 8 Smith (S. Morgan) Oo. (quar.)............... Aug. liAug. 1 
Preferred quar.) 8 ecepencocgasesesgoecones $I June 15iJune 1 |  Quarterly..........-..--.. 222-22 nnnnneee 1 |Nov. I1iNov. 1 

Peoples Telephone Corp. 6% pref. (quar.)-...... 1% |Junej 1j/May:31 Somerset Union & Middlesex Lighting... ...... 2 \June ii/May 15 

Pet Milk (quarterly) -..--------------------- 25c |July 1jJune 10 | Sonotone Corp. preferred (quar.).........._-- 15c |July i1\June 10 

RL RE cb po nimnnapedpenbobenatans 25c |June 15|May 27 Soundview Pulp Co. -....................... 75c |June 1)/May 15 

Philadelphia Baltimore & Washington..-.....-.. 1 June 30\June 15 Southern California Edison Co., — 

Philadelphia Co., $6 cumulative pref. (quar.) .- 1 July ijJune 1 6% preferred, series B (quar.).............. 37 %c j|June 15|May 20 
$5 cumulative preferred (quarsery) oonhebaoe 1 July une | Southern Colorado Power Co. 7% cum. pref... . ® |June 15|May 29 

Phila. Germantown & N wn RR. Co. (qu.) 1 June 5|May 20 South Jersey Gas, Electric & Traction (s.-a.)_.. June lj|May 20 

Philadelphia Suburban Water Co., pref. (quar.). 1 June 1|/May 12a | South Porto Rico Sugar (quar.)............... July ijJune 12 
Preferred (ayarserty) Rhoneoeadgaqnteawesgue 1 may 1jAug. 124 PEGRTOE (QU .) . cncncccncancsececesceces ohe July l1jJune 12 

Philadel Trenton (quarterly) ........... $2% |July 10)June 30 Southwest Consolidated Gas Utilities.......... June l1{/May 20 

Philli eum (quarterly)...............- 25c |Jume liMay 1 Spear & Co., Ist . initial (quar.)........... $14 June liMay 20 
Extra 25c | June May Spencer Kellogg Sons, Inc. (quar.).......... June 30/June 15 

50c |July 10)June Spiegel May Stern, preferred................ $1% |Aug. IljJuly 15 
S0c Oct. 10/Sept Standard American SE aithinmmieindmon lle te cihebenh May 1 
Jan 10°37|/Dec. 31 Coosa-Thatcher, 7% pref. (quart.) ~~ $1 July 15jJuly 15 

Phoenix Hosiery, 7 %2 87 xe June 1/May 18 Standard Oil arr ® wien sys June 30)........ 

Pillsbury Flour quar) pogsrocccceqsoese June 1)/May 15 Standard Oil of - (Quarterly) ............. 25c |June 15|/May 15 

Pioneer Gold Mines of British Col. (quar.)....- r20c jJuly 2iMay 30 Be « nenaaecaductghenesanoncoceaccoset 5c |June 15|May 15 

Pioneer Mill, Ltd. (monthly) ..............-..- 15c jJune 1/May 15 Standard Oil of Indiana (quar.)............... 25c |June 15|May 15 

Pittsburgh Bessemer & Erie (semi-ann.) .. 750 10ct. liSept.16 | . Mx0Pa.. ~~... 2-2 .202cn. nce ccc cc ccccnne 15c |June 15|May 15 

erred (semi-annually) .............- 1 June l/May 15 Standard Oil of Kentucky (quar) el de 25c |June 15|/May 

Pitts Ft. Wayne & Chicago Ry. Oo. (quar.) 1 July ijJune 10 Standard Oil Co. of N. J., $25 par (s.-a.)......- 50c |June 15|May 16 

lY .2- ~~ -- noe on eo ee eo -- 1 To Sept. 10 code RES ERE Mt prs Regia RRR a stn Qa ge 25c iJune 1 May 16 

Remmmaonennd Se ppepsssssennneee 1% |Jan2‘37|Dec. 10 100 par (semi-annually) ----- 72-22-22 222. $2 [June 15/May 16 
preferred (quarterly)..-.......-.----.-- une SEED) « econscnecesecehecccccoces May 

7 erred (quarterly) iebooccauedeouseus 1 . 6/Sept. 10 Standard Oil of Ohio preferred (quar.)........- 3 July lune 30 

7% preferred (a ESR ae 1 Jan5'37|Dec. 19 Stearns (Fred.) & Co. 7% preferred (quar.)..... 1 une May 20 

ttsburgh Plate Glass y peene anoaneeae ont 50c June 10 Stein (A.) & Co., erred (quarterly)........ $1 July June 15 

Pittsburgh Y bula Ry. Co.— Sterling Products, Inc... ......ccccccccccccue 95c |June May 15 
7% preferred (quarterly) ..............-... 1 June 9i/May 20 Stewart- Warner Corp. (semi-ann.)..........-. 25c | June May 7 
7% preferred cearteriy} EE EE DAT : 1 Sept. 1lj/Aug. 20 Strawbridge & Clothier preferred..........__. 75c |July lune 15 
7% preferred (quarterly).......... seawcesce 1 Dec. l1/Nov. 20 6% Pero Gaioan  £ &  ~ 3. SRI 1 June May 18 

Fund, cueeatboncoenbeuniion 1%e June 1'May 15 Strom arlson Teleg. Mfg. , pref.......... 1% ‘June May 1 
SPR BSS 6 TE ET TR a c |July 1Juen 15 GHEE Gt Cl a6 chadnscnctnensehadennoocens June 15|May 25 

Plymouth Oil (resumed) - ~~~ ----..--.~-----..- 25c |June 30)June 12 Preferred (quar.) PRBS a A aR $1 June 1|May 11 

Potomac Electric Power Co., 6% pref. (quar.)- 1% June l1\)May 15 Susquehanna Utilities Co.,6% 1st preferred... 1% jJune 1)May 20 
5 14 %o preferred (quarterly) i doenentcnipapereneiiguiiatin 1% |jJune 1\)May 15 Sussex RR. (semi-annual)... ... Sc cellltahdlie Snes eid July June 13 

Powdrell & Al Oe MR sdocnnccccccennsns 37 4c jJune 15 1 Sutherland Paper (quar.)-.............. 2... 25c |June 30\June 18 
Di ipmighicinhhedsancseoecoscuseueees 12%e jJune 15jJune 1 BBEEEG on wo ce noevecscccscccccccccccncceese 5c |June 30/June 19 

ed (quarterly) Ae aR ES «3 ATER $i July ijJune 15 Swift & Co. (quarterly)............... 25c |July ijJune 1 

Premier Gold Mining (quarterly) .........--.-- r3c jJuly 15\June 12 DR es CUE Jonnteeconascecconndamiesadwn July june 15 

isd hehe stihines pace senrescoanneaney rie |July 15|June 12 BORNEO. 0 won ne cncnssececcececessctsessece July 1jJune 15 

Prentice-Hall, Inc. (quar.)..............-.... 50c |June 1|/May 20 Sylvania Industrial Corp. (quarterly)......... 25c jJune 15\June 5 
RE I ETE A 4, LTTE LGAL ELE TE IE RON 20c |June 1|/May 20 2 hymen Gold Mines (quar.)................ 5c |June 30|May 23 
Preferred (quarterly) ........-.-.-.--..-..- 75c |June 1|/May 20 -Palmyra Bridge, class A & B (quar.)..| _25c |June 30|June 10 

etals of America-...---..--. jewewcee 37%c July ljJune 15 74% preferred (quarterly) ............ 2. 3 [Aug. Lincecceee 

Procter & Gamble 5% = eo 1 June 15|May 25a 74% NOR he inane gat 1 > iatibese 

Public Electric Light 6 > SENEE Pescuccses 1% |June l|May 22 Talcott ames) 4," preferred (quar.)....... 68%c |July 1/June 15 

Public National Bank & GT Jeccecnens 37\%e jJuly 1 Tam Co., I I June l|/May 

Public ce of Colorado 7% pref. (mo.)..| 58 1-3cj/June 1/May 15 i a ie oF} June l)May 20 
6 TT <n on tein aginernmeedne 50c jJune 1/May 15 Telephone Investment Corp. ‘5 eR Re yc |June 1)May 20 
5% preferred (monthly) ..................- 41 2-3c jJune l1|/May 15 Tennessee Electric Power Co.— 

Public Service Corp. of N. J. common (quar.)-.- 60c |June 30/J 1 5% preferred (quarterly) .............____. 1 July ijJune 15 
8% cum. pref. (q sid eimai denmmgine 2 jJune 30/June 1 6% pref iti aie ein BT 1 July ijJune 15 
7% cum. pref. (quar.)..------------------- 3 June 30 1 7 rs Rene eR ES 1% |July ‘\June 15 

Rs I Re iain ote wn cnenenm wd wapeintsa 1% |June 30 1 7 pref (q omen cncnceueee.| $1.80 |July ljJune 15 
cum. pref. (monshiy) sidiidinco-mindadnieduiniadaimiie June 30 1 6% preferred (monthly) .............____ 50c jJune 1)/May 15 

Public Service Electric & Gas Co. 7% pref. (qu.) 1 June 30 1 6 erred FR RMN PN ape enti, Seis: 50c jJuly IlijJune 15 
$5 cum. pref. ( lt AS INE ll Biter Ne 1 June 30 1 7. pref ae RE ine Ry RPP Moe 60c jJune 1/May 15 

Public Service of Northern Illinois (quar.)-~--~-- Aug. 1 15 7.2 NE ee 60c jJuly l/June 15 

te 8% preferred (q tt -< toreh ncdatins bareieien aerate 1% |Aug. } 15 Terre Haute Water Works . 7% pref.....- $i% June l|May 
7% preferred (quarterly).............--.-.- 1% j|Aug. IljJuly 15 Texas yore. (q | So ie ep eel Re AAI July ljJune 5 

Purity Bakeries (quar.)..............-....... 1 June 18 Texas Gulf Sulphur (quarterly).._.........___. 50c |June 15\June 1 

Pyrene Mfg. Co. co SI ecncpepenapentcep abel 2% \June 1! 1 Thompson Products (resumed).............__ 30c |July June 25 

Quaker Oate (quar.)......-------.-..--.-.-- 1 |July 15 1 | Tide Water Assoc. Oi) (quar.)........-..~~~~~ 15c |June 1|May 11 

a REATARD BOS FS ak lr ar 1 Aug. 3 1 6% erred (quarterly) _............._.... $1 July 1'June 10 
eens Borough Gas & El. Co. 6% preferred...| $1%% |July IljJune 15 Tide Water Power, $6 preferred (quar.)__..__- $1% jJune l|May 9 
way Equipment & penity. new Ist pref. (qu.) 1 July ljJune 1 Tilo Roof .. Inc., cum. conv MA AS July i1'June 20 
Rainier Pulp Paper Co., A. & B. (quar.).-...- June liMay 20 en-Detroit Axle, preferred (quar.)........ $14 June 1 May 20 
Rapid muotro type (quarterly) ...............- eho ne 1Bigune d —_= — Roller Bearing (quar.)............... are sone Beene. 13 
“see ea © @ ee ee eH HO BH OE BE BO OOO eee eee -«ivd . FSS SST SESE SEEB EEE aeanaaeeeaneane un ay 

Quarveriy Ba OE I AE RI Pt Ta Ml 60c |Dec. 15)/Dec. 1 Toledo Edison Co. 7% > CMOMURIT)...nceoceds 58 1-3c |jJune 1 May 15 
Ray bestos-Manhat Rarities scene saints 37 Be June 15|May 29 6% preferred — (RS Aa pid RII 50c |June 1 May 15 
ng Co., lst erred (quarterly)......-. June 1. |May 21 5% preferred (monthly).............______ 41 2-3ci\June 9 May 15 
Reeves (Daniel) (quarterly) .................- 12%c |June 15|May 29 Transue & Williams 8 PSNR it: 15c |July ljJune 15 
A poral ROAR SS Tr mage June 15|May 29 Tri-State Telep. & Teleg., 6% pref. (quar.)....| _15¢ |Jume 1)May 15 
Bip GRR: he RUE nas July 15|July 15 Troy & Greenbush RR. Assn -........_| $1% |June 15j)June 1 
Reliance Grain Co., 6% % pref. (quar.) ee nia $1 June May 30 Tubize-Chatilion Ee INN June 1/May 21 
Reliance Insurance of Philadelphia... .....---- 30c |June 15|May 25 Preferred (quar.)..................7.~~777 1% |July _i|June 10 
hci iaihirn pipaereutine st mebinntas e1 Zo July ijJune 10 Tuckett Tabacco Co. erred (quar.).....__. 1% |July 15/June 30 

ed (q A CIR REE RE SATE 1 July i1jJune 10 Underwood Elliott © agate, Samael ag aI 75c |June 30\June 12a 

6 SEred. (GURTOEIID) «. . w cownccccececece $1% |July IljJune 10 Preferred (quar. FEET BISA gL IT REARS $1% |June 30/June 12a 

5% preferred (quarterly) .................. 31 4e July l1jJune 10 Unilever, Ltd. SE ese AG TRA +A RN 

Reno Gold Mines (quarterly) .---.------------ c July 2\June 10 | Unilever (N. V.) ordinary (finai)..._~~~~~~~~~ ee es 
ensselaer & Sara I $4 ijJuly ljJune 15 Union Gas Co. of Canada, Ltd......._...____. rl June 15|May 26 

Reynolds Metals Co., common..............-. 25c |June 1|May 15 po gn cae ep eta RS, $1 is July ljJune 1 
544 Zo pretearen RE Ag aa ali $1 July 1jJune 20 Union Tank Car Co. (quar.)_......____.____. 30c |June l)/May 15 

Rich's, Inc., 644% _preferred (quar.).......... $1 June 30|June 15 Union Tobacco, class A (liquidating)...._..__. BEC leaecowslencsecesce 

Richmond Fredericksburg & Potomac RR.— DN 124e ike NE Meare 
Common voting and non-voting (s.-a.)...... $2 jJune 30\)June 20 United Biscuit Co. of Amer, (quar.)........__. 4 June liMay 5 
Dividend obligation (semi-anmual).......... $2 |June 30/June 20 I a $i Aug. ljJuly 15 

Rike-Kumler (gear. Oa ae as te ee 25c |June 11|/May 28 United Dyewood, r _—_ Riipletigda Sage peal tes 3 June l1iMay 21 

Rochester Gas & Electric, 6% pref. C & D (qu.)- 31 June 1|May 8 i ig rg al ea aetna le aatee 1 July ljJune 11 
7% preferred B (quarterly) I SE 1 June l1|May 8 Be CN tos 1 “Je -ll 

ester & Genesee Valley RR. (s.-a.)....... July ljJune 15 I a l Jan1’37|Dec. 11 

Rolland Paper, Ltd., pref. (quar.)............- 1 June ljMay 15 United Elastic Corp. (quar.)..............._. 1 June 24i)June 5 

Royal Dutch  & soa Senge CER. Dick ns oseete deat birin win United Gas & Elec. Corp. pref. (quar.)......._. 14% July ljJune 15 

Sa a a a es 0 a ech meh cuiniininni r June l1)May 15 United Gas Improvement Co., (quar.)_.....__. June 30|/May 29 

atin lis actinides naan @ ams enghees te cial r25c jJune 1|May 15 Preferred quarters Ne a aa nn 1 4, June 30|/May 29 

Royal Typewriter 7% preferred............... h$7 |June 1|May 27 United Light & Rys. erred (monthly)...| 581-3c|June 1)/May 15 

Ru anepete Ceene) NETS MIs o, cignto moana 25c jJune 1|May 19 a% 581-3ciJuly ljJune 15 

Russek’s Fifth Ave. (quar.)............-..... 25c |June 1|May 20 6. iG preferred — A aniaidboha egterelaaatr tet 54c jJune 1)May 15 

i Ps SD. onc namoseeneoosesane 15¢c |June 15ijJune 5 6.36 » preterred a aad aimdetinted yy 54c |July iljJune 15 

Safety Car Heating & Lighting................ $1 jJuly iljJune 15 6% preferred pean © 20 eae lan A Saabs a eee at 50c jJune 1)/May 15 

St. Louis pemege N+ 2 lst pf. (s.-a.)......-... July IljJune 15 6% preferred (monthly)...............___- ' §60c jJuly 1jJune 15 
3% Sad referred (semi-ann.)..........-.-... $1 July IlijJune 15 Uni Molasses, Ltd. dn DA te ater caagineam, xw4 June 22;May 26 

St. Louis, Rocky Mt. & Pacific Co., pref..--.-- 1% |June 30]-....--- United New Jersey RR. & Canal (quar.)___-_-- $24 |July 10)/June 20 
l/s iiindee es eeehbwatnnecccese 1 Sept. 30].......- United States Foil Co. com. class A & B (qu.)-_- 15¢c |July IlijJune 15 
has i etn teins dary cots nck nen nines im een 1 ie enh ST ee $1% jJuly IljJune 15 

Salt Creek Producers Assoc., Inc, (s.-a.).. ...-.. 40c |June 30|May 29a | United States I i, 25c |June ljiMay 21 

San Carlos Milling Co. pponthiy) ATG GIES a 20c j|June 15iJune 2 United States Gypsum (quar.)............__-- 50c |July il1jJune 15 

San Francisco Remedial Loan - (Quar.)... 75c |June 30\June 15 I $1% jJuly IljJune 15 
pea bad iii himinapdiitibébkbnbandapwonaanad 75c |Sept. 30/|Sept. 15 United States Petroleum (s.-a)_..........___. lc |June 15iJune 5 

DUT nt adtiantbbianeeunsonenee osace 75c |Dec. 31/)Dec. United States Pipe & Foundry Co. common (qu.)| 37 ec |July 20)June 30 

San Joaquin Light & Power Co. 7% pref. (qu.)- 1 June 15|May 30 RE RRO RRR IS oR ig a ale 37 kc 1Oct. 20/Sept. 
Sa. Sn 2. SD...  caneneasercegees 1 June 15|May 30 I, ST aa 37 ke |Dec. 21|Nov. 30 

Savannah Electric Power, deb. A (quarterly) _.- $2 jJuly iljJune 15 United States Playing Card (quarterly)... .. 2 July 1jJune 20 
Debenture B peed ksahipesa ani aieaidiinahas aiets $1% jJuly IljJune 15 AR Rives eat eh es SRP Nill th ORT IME 25c jJuly 1jJune 20 
Debenture C (quarterly) .............---... 31% July ljJune 15 United Stores, preferred..._..........-----«..- h$3 |June 15|May 
Debenture D Yquarterly) Ae St“ pl a appa 1% |July IljJune 15 United Verde Extension Mining Co. (quar.).... 25c j|Aug. lijJuly 3a 

Schenley Distillers Corp. pref. (quar.).......-- $1% |July 1jJune 16 Unae Michigan Power & Light Co.— 

Schiff Co. common (Quar.).....ccccccccccenne 50c |June 15|May 29 $ I a 1 Aug. IjJuly 26 
li Sa a A a i A $1% |June 15|May 29 Se: I 1 ov. 1\Oct. 26 

Seaboard Oil of Delaware (quarterly) ......... 25c jJune 15\June 1 6% preiered ata a eles ean beastie 1 Feb l’37\Jan. 26 

Sears, Roebuck & Co. (quar.).......-..-....-- 50c |June 15|May 15 Utah Power & Light, $6 preferred............. 50c |July il1/June 1 

Second Twin Bell Syndicate (monthly)... ..-.- 20c ‘June 15!May 29 er LAS: bs alnths din aiatidiiiediien » eis cn co diktianiadn 581-3c ‘July liJune 1 















































Volume 142 
Per When | Holders 
Name of Company Share Record 
LEE Pe pee ay: ee 65c |June 30|May 29 
tility Bates eel ED. $534 priority stock...... $1% |\June 1\|May 1 
ENE E BUG SRE 50c |June 2)May 
ven i leggy hie es CS eh 25c |June 1|May 14 
: we Btaiad aiareaasi---| IM Ulume yOuae t 
a ea : uarterly)... une 
erred {a a alte dade & ats by ER Salam GES 1 Sept. 10)Sept. 1 
nn in nuineddtic tine bnin 1 Dec. 10|/Dec. 1 
Veeder Root (quar.)..... ccc ccc ccc cee ee 50c |June 1|May 20 
BR A OE LT IO BRE, Ste Cae $1 |June 1|May 20 
Oil Consolidated, com. (final)... ... 16. Gd. lecocceglsoeecsseo 
NI 2 rc July 2\June 15 
Vick Chemical Co. (quarterly) ............... June 1)May 15 
ETEK S| A OR RA PRM 10c |June 1)May 15 
V ee 25c |June 15\June 1 
ions 8 RRR EY Qa TS Ly FE 60c |June 15\June 1 
Virginia Coal & Iron ( RR Se oS 25c |June 1)/May 31 
Yreine Electric & * il pref. (quar.)......... $178 une se aeey yf 
Vv 4 ., breterred (quarterly)....... 3 July +p howd id 
quar ) Chih bc whe. kkoatawe beue Oct. Oct. 
Walker (Hiram) Gooderham & Worts (quar.)_- 50c |June 15|May 25 

Cum. I TD Fic dita wiacibacakwie eve 25c |June 15|May 25 
Ww Gere. "= agente: paren eat 75¢c \July i1j\June 15 
Ware River RR.., teed (semi-ann.)...___ $3% \July 1\June 30 
Warren (Northam) O2- re eet Edin ies 7 June 1|May 15 

nD ay & c, common...... June 1|/May 15 
r pref Pel kdindacnvobulicsain June 1/May 15 

5% preferred (quar.).....................- 1 June 1)/May 15 

eon Water Power preferred (quar.)...- 1 June 15|May 25 
Welch Ott & Sno Juice Co., St ideodnas 1 Aug. 31/Aug. 15 
Wesson &s " — 

Conv. (quar Te SEF Aas ee $1 |\June 1|\May 15 
Western Auto Sui Supp pes ." B (quar.)...... 75c |June 1|/May 19 
Western Pu 9 Barvice Oo preferred ____. 37%c |June 1)May ll - 
Western Tablet & Stati Anh g «» 7% pref... $ July i1/June 19 
West Jersey & ore RR. (6.-a.)........-.- 1% |July iI)June 15 

a8 al ESE ES Rr ee $1 June 1\May 15 
Westland Oil ty Co.. class A (monthly). - 10¢ |June 15|May 3 

est New York & Penna. R pea TES, July i\/June 30 

5% preferred (semi- -annual). 2S MY EP 1 July ij/June 30 
Weston Electrical Instrument, A (quar.)......- 50c July i1/June 16 
Westvaco Chlorine (quar.)................... 10c |\June 1|May 15 

Ts + ct dbabiebtuhnboasthoadbbidaboed < 10c |June 1|May 15 
Weyen Shoe Mfg., 7% preferred.........- ge BREST June 15 
Wheeling Electric, 6 6%, preferred (quar.)......- l June 1\May 7 
Whitaker Pa are quarterly)......... 1 July 1\June 
woteman ( m.) Co., 7 owret. A ae $1 July l1\June 13 
Will & Baumer r Candle Go. “Inc., ., pret. (quar. RS su July 1| June 15 

iamsport Wa preferred (quar.)....- une 
We ae Ge ek Ve. oe enemas éddbbaiba 12%ec \June 1\May 15 
bad = a Hosiery Co. (quarterly)............| § rs i ce tape 
ef EO 5 TEAS GEST RS SSE: ENE $1 i. aisha 
were. th creeds dethbdiindnds cil wpliadaiastemeniaiadiainiin bos OV. 2 eeotuane 





3623 

















Per When | Holders 
Name of Company Share of Record 
Willington Fund, . (quarterly)............. 1 June 1\May 15 
| _aeometecmrma sreeneceoenes 1c [June i/May 16 
c ce — 
cum. DEE PE RR PE TNR mF 87lkéc |June 2\May 38 
64% % cum. preferred...................... 8likc pene ne 
Woke eg ea oas- qabees tren sit gir sane ties a2 
Woslwann tt Ww Be Cemeves---sensen]: SE en ee 
Woolworth (F. W. Co., Ltd. 
a he eel borne x WOR Sune “olMay 16 
Wrisht-Harereaves Mines. Lad’... ..------| 100 Liety iidene 10 
eta onc [Jace ilbiae 90 
Be TR Po coe eeeeeeeUeee 

Tae SG: B5-laaas Seer He uy iisuse #3 
6@@ iowne Mig. Uo. (GQUAP.).....<-<-«««ccs 

Y Quarter toy Sa secpeanas pre oeoras ise Oct. 1 1 Feet. oO 
oO ~~ eee ee = = = 

Zellers, ‘d_ -» 6% erred. ae a a TS $1 %4 Aus. 15 _ 03 





a Transfer books not closed for this dividend. 


b A special dividend ble in common stock at the rate of 1 share for 
each 5 shares held has = declared on the common stock of Commercial 
Investment Trust Corp., payable June 1 to holders of rec. May 18. 


c The following corrections have been made: 


dA regular quarterly dividend on the convertible preference stock, 
optional series of 192 1929, vor Commercial Investment Trust Corp. has been 
declared payable in comm» stock at the rate of 3-104ths of 1 share of com- 
mons 


per share of convertible erence stock, o es of 1929, 
so held, or, at the ‘cotions of the holder, in tn onan at the rate of $1 50 for an 
share of convertible pret. rence stock, optional series of 1929, so held. 

@ Payable in stock. 


f Payable in common stock. fede Samant in scrip. A On account of accu- 
mulated dividends. 4 Payable in preferred stock. 


i American Cigar Co. stock div. of 1-40th sh. of Amer, Tobacco Co. 
common B stock on each share of its own stock. 


o Blue Ridge Corp., opt. $3 conv. pref. one. 1929, 1-32d of one sh. of com. 
stk. or at the opt. "ht the holder 75¢ in cash 


Pathe Film Corp. stock div. of 1 sh. of Grand National Films for each 
5 dhs. of Pathe Film Corp. common held. 
Electric Shareholdings Cor $6 conv. pfd. opt. div. ser. ww 
os, senthe of one sh. of com. stk Ge at the opt. of holder $14 in cash. 


r Payable in Canadian funds, and in the case of non-residents of Canada 
a reduction of a tax of 5% of the amount of such dividend will be made. 


t Payable in special preferred stock. 
u Payable in U. 8S. funds. w Less depositary expenses. 
z Less tax. y A deduction has been made for expenses. z Per 100 shares. 


————— 





a 








Weekly Return of the New York City 


Clearing House 
The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 23, 1936 








Condition of the Federal Reserve Bank of 
New York 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 27 1936, 
in comparison with the previous week and the correspon 
date last year: 









































*Surplus and| Net Demand Time 
Clearing House * Capital Undivided > 
Members Profits Average Average 
> $ $ $ 

Bank of N. Y. & Tr. Co. 6,000,000 10,929,400 145,345,000 5,646,000 
Bank of Manhattan Co... 20 ,000 ,000 25,431,700 373,941,000 32,682,000 
National City Bank....| 127,500,000 40,707 ,000/@1,409,801,000} 156,278,000 
Chemical Bk. & Tr. Co. 20,000 ,000 51,725,400 7,890,000 10,806 ,000 
Guaranty Trust Co..... 90,000,000} 177,277,300) 51,359,229,000 37 ,899 ,000 
Manufacturers Trust Co. 32,935,000 12,788, 475,418,000 85,296 ,000 
Cent. Hanover Bk. & Tr. 21,000,000 62,597,400 724,350,000 12,983,000 
Corn Exch. Bank Tr. Co. 15,000,000 16,109,900 241,432,000 21,721,000 
First National Bank... 10,000 ,000 91,781,400 511,908,000 3,500,000 
ya 50,000,000 59,017,400 499,960,000 422,000 
Continental Bk. & Tr. Co 4,000,000 3,812,700 56,906 ,000 1,717,000 
Chase National Bank... 150,270,000 67,625,800) c1,893,828,000 44 462,000 
Fifth Avenue Bank... . 500,000 .435, 46,335,000;  _....... 
Bankers Trust Co_..... 25,000,000 68,456,900; 4d816,923,000 79,684,000 
Title Guar. & Trust Co. - 10,000 ,000 5,249,700 16,852,000 411,000 
Marine Midland Tr. Co. 5,000 ,000 8,067,800 90 ,646 ,000 3,089 ,000 
New York Trust Co_._. 12,500,000 22,242,300 310,484,000 23,602 ,000 
Com’! Nat. Bk. & Tr.Co. 7,000 ,000 7,907,000 77,564,000 1,131,000 
Public N. B. & Tr. Co... 5,775,000 8,176,200 81,794,000 42,725,000 
aiid Riba ideide 612,480,000' 743,339,100! 9,590,606,000° 564,054,000 





* As per official reports: National, March 4, 1936; State, March 27, 1936; trust 


companies, March 27, 1936. 


Includes deposits in foreign branches as follows: a $237,992,000; bd $75,005,000; 


¢ $85,994,000; d $31,056,000. 


The New York ‘“Times’’ 


publishes regularly each week 


returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended May 22: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, MAY 22, 1936. 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 



































Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments |Bank Notes| Elsewhere | Trust Cos. | Deposits 
Manhattan— $ $ $ $ $ 
Grace National... ~~ 26,382,000 93,600; .4,149,000} 2,093,500] 28,999,600 
Sterling National....| 20,308,000 535,000} 4,552,000} 2,736,000] 25,222,000 
Trade Bank of N. Y-.| 4,801,882 212,807! 1,220,110 187,098] 5,470,303 
Brooklyn— 
People’s National...| 3,071,000 91,000! 1,498,000 644,000! 4,754,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans Res. Dep. | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Invest. Elsewhere | Trust Cos. | Deposits 
Manhatian— $ $ $ . §$ $ 
EI, am cookssned 57,676,700) *4,494,300} 6,620,700] 3,106,400] 61,551,200 
Federation......... 8,807,485 228,322 819,562} 1,719,941] 9,682,520 
Fiduciary ~.......... 11,948,361} *1,120,733} 1,514,876) #£=—..._... 12,098,026 
pO SES 19,962,300} *2,823,700 319,000 403,800 18,976,500 
Lawyere......-....- 29,131,700 *9, 964,400 FF SRE Set 40,417,900 
United States....... 70,439,733] 13,143,351) 19,085,844), +=. .___. 72,954,334 
Brooklyn— 
hl i aS AS 91,973,000] 2,814,000} 26,976,000 313,000/114,748,000 
Kings County ....-- 32,459,717" 2,337,126' 9,986,854"  __.__. 39,421,109 

















* Includes amount with Federal Reserve as follows: Empire, $3,045,200: 
Fiducary, $798,505; Fulton, $2,605,600; Lawyers, $9,251,500. 


difference, 
nder the provisions of the Gold Reserve Act of 1934. 





























May 27, 1936| May 20, 1936|May 29, 1935 
aa cart hand and due fro , . : 

Gold ificates on and due m 
United States Treasury .x-. pas Me. 523 ,000/3,133,291,000/|2,227,877,000 

Redemption fund—F. R. notes......-.- 1,033, ‘000 1,191,000 1,553,000 

eee GER Fic cccancoccdbubsqbocsass 87,958,000} 91,284,000} 63,632,000 
Tetel CesT VER. < cocccccessscesoesees 3,229 ,514,000/]3,225,766,000}2,293,062,000 

Bills discounted: 

Secured by U. 8S. Govt. obligations, 
direct and (or) fully guaranteed. ..-. 1,448,000 1,282,000 1,792,000 
Other bills discounted............-.- , : 1,678,000 2,325,000 
Total bills discounted............ 2,951,000 2,960,000 4,117,000 

Bills bought in open market..........- 1,585,000 1,682,000 1,809,000 

Industrial advances. ...............-- 7,396,000 7,492,000 6,368,000 

tes Government securities: 

a eh i BE Ba EE B.S TEST EE 68,473,000] 68,473,000] 105,737,000 
TYOAGUFY MOSS. «oc cc ccccacccececce ,307,000] 480,834,000} 476,185,000 
Treasury WB. .<cccccccccesccovcce 180,603,000} 180,076,000] 162,396,000 

Total U. S. Government securities..| 729,383,000} 729,383,000} 744,318,000 

Othe? Securities... wcccccceccesesoseoe]| eocwsasese] esscansess] §éce0esccee 

Foreign loans 09 @0ld......cncccccccec] cececencce] sececcseees cosenccone 
Total bills and securities............ 741,315,000] 741,517,000] 756,612,000 

Get held ablGaG...ccccccoscesccesece] cocaueccssl § Sutecscoscc!  skddscdtion 

Due from foreign banks.............. 95, 97,000 277,000 

Federal Reserve notes of other banks... 4,344,000 5,144,000 3.530,000 

Taseiiested TGR. ..<<.ccocccescsoeece 125,200,000] 144,432,000] 113,208,000 

Bank premises... ......-<-.<<--<<-<---- 10,851,000 10, "851 ,000 11,791,000 

All other assets  dierekeosusbspiasaddins 30,514,000] 29,603,000} 34,219,000 
Dated anasts... ccaccukcncacussoecoeae 4,141,833,000/4, 157,410,000/}3,212,699,000 
Ltabdtitttes— 

F. R. notes in actual circulation....... 776,519,000} 778,893,000} 669,462,000 

eo bank reserve acc’t../2,675,480,000/2,668 ,758 ,000/2,.081,291,000 
U. 8. Treasurer—General account..-} 201,184,000] 191,605,000) 25,613,000 
Forelen Dank. .cccccccnsccccccecces 19,423,000} 31,944,000] 33,813,000 
Other deposits................----- 222,901,000] 222,758,000] 158,495,000 

Total deposits..............-...- 3,118,988 ,000}3, 115,065,000/2,299,212,000 

Deferred availability items............ 123,978,000} 140,745,000] 114,619,000 

Capital paid in........--......-.----- 50,869,000] 50,876,000} 59,365,000 

Surplus (Section 7) -.-..-.-..-.--.---.- 50,825,000] 50,825,000] 49,964,000 

Surplus (Section 13b)..---.-.-...-..-- 7,744,000 7,744,000} 6,190,000 

Reserve for contingencies............- 8,849,000 8,849,000 7,500,000 

All other Nabilities..........-.....--.- 4,061,000 4,413,000 6,387,000 
Total Bebilities... .cccccecccecesesas 4,141,833,000/4, 157,410,000/3,212,699,000 

Ratio of total reserves to deposit and 
F. R. note liabilities combined... . 82.9% 82.8% 77.2% 

Commitments to make industrial ad- 

VEROEE.. . ccccnccecnescoecasseseséos 10,342,000 10,391,000 7,650,000 





t “Other cash’’ does not include Federal Reserve notes or a bank's own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 


100 cents to 59.06 cents, ope. seeeioatan 
the difference itself having been 


over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 
pase Sone worth less’ to the extent of the 
appropriated as profit by the Treasury 
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Financial Chronicle 


May 30, 1936 


Weekly Return of the Board of Governors of the Federal Reserve System 
The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, May 28, 


showing the condition of the twelve Reserve banks at the close of business on Wednesday. 


The first table presents the results 


for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 27 1936 


The comments of the Board of Governors of the Federal Reserve System upon the 





|acay 27, 1936|acay 20, 1936|acay 13, 1936[a¢ay 6, 1936|4pr. 29 1936] pr. 22 1936] Apr. 15 1936|4pr. 8 1936|May 29, 1935 






























































































































































































































































ASSETS $ $ $ $ s $ 
Gold ctfs. on hand & % from V.8-Treas}7,824,035,000 7,759 ,336,000]7 ,729 ,834,000/7,703,337,00017, 708, 833,000/7,663,838,000/7,664,835,000/7,665,346,000/5,868,300,000 
Redemption fund (F. R. notes). ,062, 12,532,000] * 12'451.000] ' 13,377, '942,000| | 13,741,000] | 13,736,000] ' 13,732,000] 22,249,000 
Other cash *........ ie 310,451,000] 316,329,000] 324.928.000| 322,087,000 330° '651,000] 342,255,000] 341,744,000] 336,358,000] 219,947,000 

Total reserves....... dhnaieitien 18,147,548,000/8,088, 197,000 8,067,213,000/8,038,801,000/8,056,426,000/8,019,834,000/8,020,315,000/8,015,436,000/6,110,496,000 

ills discounted: 
by U. 8. Govt. Ghiigations, 
direct and(or) fully guaranteed. .-...-| 2,646,000 2,436,000 2,292,000 2,097,000 2,858,000 3,021,000 3,713,000 2,886, 4,914,000 
Other bills discounted - . 2,182,000 2,313,000 2,489,000 2,487,000 2,465,000 2,249,000 2,480,000 2,616,000 3,372,000 
Total bills discounted........ 4,828,000 4,749,000 4,781,000 4,584,000 5,323,000 5,270,000 6,193,000 5,502, 8,286,000 
Bills bought in open market-... 4,299,000 4,544,000 4,677,000 4,676,000 4,684,000 4,682,000 4,690,000 4,688,000 4,700,000 
Industrial advances . 30,462,000} 30,487,000} 29,963,000} 30,170,000} 30,319,000} 30,039,000} 30,313,000} 30,257,000] 26,977,000 
U. 8. Government securities—Bonds....| 265,699,000} 265,691,000] 265,693,000] . 265,708,000} 265,723,000} 265,785,000] 265,687,000} 265.691, 314,512,000 
Treasury notes. 1,545,908 ,000)1 ,547,839,000] 1, 547,849,000]1,549,461,000] 1, 554.889,000/1,554,889,000]1, 554,895,000] 1,554,894.000/1,561,448,000 
Treasury bills. im 618,648,000] 616,717,000] '616:717.000| 615,167,000] 609,667,000 ‘609,667,000| '609.667.000 '609,667,000] 554,304,000 
Total U. 8. Government securities. .|2,430,255,000/2,430,247,000/2 430, 259,000/2,430,336,000/2,430,279,000/2,430,341,000/2,430,249,000/2,430,252,000/2,430,264,000 
Other securities. . . 181,000 181,000 181,000 181,000 181,000 181,000 181,000 a 4 
POEs SUED OR Gai ccdaccdccccccctenss Sbbcobeccel GO6CRSSESEE” Cictccceccl coccenecac] cecccceess eponseeues e wn] eeee------] ---------- 
Total bills and securities. ............ 2,470,025,000/2,470,208,000/2 469.861.000/2,469,947,000|2,470, 786,000/2,470,513,000/2.471.626,000/2, 470,880,000] 2,470,227,000 
Gold ETT TR ELUTE a! By LS ER PL mae MINTS SE ET. RRS pe Cor ke Pe a a 
Due from foreign banks................ 237,000 240,000 240, ,000 631,000 , 633,000 634,000 700,000 
Federal Reserve notes of other banks....| 19,002,000 »368,000] 22.936,000] 19,813,000 9,664,000} 22,870,000} 22,125,000] 16,762,000] 15,743,000 
Uncollected items 518,009,000} 574,289,000} 595,188,000] 519,305,000} 522,097,000 780, 696,196,000] 601,570,000) 455,926,000 
Bank premises - . _| 48,051,000} 48,051,000 050,000} 48,048,000] 48,031,000} 48,017,000} 48,006,000] 48,004,000} 49,701,000 
All other assets....- ~ 41,126,000 288, 39.764,000| 38,495,000 ,093, .731,000} 36,286,000} 37,396,000} 47 ‘086,000 
Total assets... - atid 11,243,998,000/1,241,641,000)1) 243 252, 000/11,135,049,000/11,155, 728,000 |, 163,378,000/11,295, 187,000] 11,090,682,000/9, 149,879,000 
LIABILITIES 
. R. notes in actual circulation. ........ 3,758,973,000|/3,760,729,000)3 762 028,000/3,778,880,000]3, 741,690,000/3,748,576,00013, 761,762,000/3,781,039,000)3,171,650,000 
Deposite— Member banks’ reserve account/6. 747 ,228,000|5,694,009,000]5 611,072,000/5,531,998,000]5,506,314,000/5,441,618,000/5,333,048,000, 5,161,317,000/4,826,596,000 
S. Treasurer—General account... . 544,183,000 "513,104,000 "677.985,.000] 621,759,000] 679,209,000] 712,424,000] '829,731,000 ,390,000| 74,472,000 
Foreign ER -_...| 54,493,000] 85, '482,000 84'226.000| 81,851,000] 83,356,000} 86,116,000] 53,826,000] 71,622,000] 47,345,000 
Other deposits. ....... Ree. 271,122,000] 267,384, ‘000 266,517 000} 263,437,000] 278,147,000] 269,214,000] 280,758,000] 273,948,000] 215 ‘021,000 
Total deposits... .16,617,026,000/6,559,979, 000} 6,539 ,800,000!6,499,045,000/6,547,026,000/6,509,372,00016,497,363,000/6,471,277,000/5,163,434,000 
Deferred availability items... 7 522,081,000, 574,822,000] 595,878,000; 511,668,000] 521,228,000; 560,830,000] 691,750,000, 494.186, 460,029,000 
a  enaticiiel 130,795,000] 130,745,000] 130,721,000] 130,652,000] 130,657, 130,697,000] 130,707,000] 130,699,000] 146,654,000 
es Gennes T) . .... ceeoenononiun 145,501, 145,501,000] 145,501,000} 145,501,000] 145,501,000] 145,501,000] 145,501,000] 145,501, 144,893,000 
Surplus (Section 13-B)_...............- 26,513,000] 26,513,000] 96 .513,000] 26,513,000] 26,513,000] 26,513,000] 26,513,000 13, 20,065,000 
Reserve for contingencies_ 34,111,000} 34,109,000] 34'114'000] 34,110,000] 34,108,000] 34,104,000] 34,102,000] 34,107,000 30,782,000 
All other liabilities... .- Z 8,998,000 9,243,000 8,697,000 8,680,000 9,005,000 7,785,000 489, 7.360,000| 12,372,000 
Total Mabilities..... _}11,243,998 ,000]4,241,641,00011) 243 252,000 U,135,049,000] 11,155,728, 000]1,163,378,000 11,295, 187,000]11,090,682,000)9,149,879,000 
Ratio of total reserves to deposits and 
F. R. note liabilities combined.......- 78.5% 78.4% 78.3% 78.2% 78.3% 78.2% 78.2% 78.2% 73.3% 
Commitments to make industrial advances} 25,095,000} 25,297,000} 96.014,000] 25,842,000} 25,576,000} 25,607,000] 25,670,000[ 25,664,000) 19,425,000 
seaenmeeenamnedl Lb — — 
Maturity Distribution of Bills and . $ $ $ $ $ $ $ $ 
Short-term Securtttes— 

-15 days bills discounted. i 2,956,000 2,910,000 3,044,000 2,877,000 3,670,000 3,639, 4,530,000 3,714,000 6,176,000 
6-30 days bills discounted_...........- 718,000 2,000 615,000 32,000 28,000 38,000 128.000 "221.000 821,000 
1-60 days bills discounted - oui 226,000 221,000 782,000 709,000 756,000 695,000 47,000 59,000 398,000 
{1-90 days bills discounted. .........._- 588,000 703,000} 86,000 740,000} 723,000 276,000 ,000 925,000 649,000 
Uver 90 days bills discounted..........- 340,000 303,000 254,000 226,000 146,000 622,000 ’ 583,000 242,000 

Total bills discounted_.-.. ia 4,828,000 4,749,000 4,781,000 4,584,000 5,323,000 5,270,000 6,193,000 5,502,000 8,286,000 

-15 days bills bought in open market... 561,000 432,000 574,000 556,000 394,000 775,000 3,062,000 639.000 959,000 
6-30 days bills bought in open market... 2,145,000] 275,000 315,000 445,000 671,000 ,000 368,000 2,798,000 1,997,000 
1-60 days bills bought in open market... 86,000 815,000 ; 401,000 280,000 529,000 777,000 697 ,000 1,390,000 
1-90 days bills bought in open market. .-_ 607 ,000 3,022,000 3,282,000 3,274,000 3,339,000 2,998,000 ,000 554,000 354,000 

Saas Sie DOU TE GG RI. bho cc ceesncnand: Om ROeseR) piccccccec] ceeseccees| cecaescosess cécceddapel casceseress ~—scbbaceds 6cdenbeneo 

Total bills bought in open market...-- 4,299,000 4,544,000 4,677,000 4,676,000 4,684,000 4,682,000 4,690,000 4,688,000 4,700,000 

-15days industrial advances.........- 1,526,000 1,600,000 1,652,000 1,669,000 1,716,000} 1,676,000 1,580,000 1,580,000 1,251,000 

€-2( days industrial advances......_.__ 24,000 41,000 .000 32,000 267, 51,000 343,000 354,000 ,000 

-€Cdays industrial advances_......._- 629,000 573,000 521,000 557,000 424,000 000 372,000) 438,000 334,000 

-€C days industrial advances__....____ 675,000 749,000 760,000 767,000 584,000 581,000 537,000 582,000 318,000 

er90 days industrial advances.....___ 27,408,000} 27,324,000] 26,775,000} 26,945,000} 27,328,000] 27,091,000] 27,481,000] 27,303,000} 24,894,000 

Total industrial advances.........._- 30,462,000] 30,487,000} 29,963,000] 30,170,000} 30,319,000} 30,039,000] 30,313,000} 30,257,000} 26,977,000 

1-15 days U. 8S. Government securities.__| 20,080,000] 20,400,000] 24,000,000] 27,106,000} 25,806,000} 21,710,000] 21,010,000} 19,200,000] 41,103,000 
16-30 days U. 8. Government securities..| 71,497,000] 67,263,000} 20,080,000] 20,400,000] 24,000, 27,106,000] 25,806,000} 21,710,000} 146,435,000 
31-60 days U. 8. Government securities_.| 67,882,000} 68,489,000) 115,847,000] 103,586,000} 94,376,000] 87,663,000] 44,080,000 ,506,000] 120,495,000 
61-90 days U. S. Government securities__| 133,070,000} 138,728,000} 135,762,000] 144,744,000 71,082,000 74, / 119,037,000} 103,576,000] 179,894,000 
Over 90 days U. 8. Government securities|2,137,726,000|2,135,367,000]2,134,570,000}2,134,500,000|2,215,015,000|2,219.374,000 2,220,316,000/2,238,260,000}1,942,337,000 

Total U. S. Government securities... .|2,430,255,000/2,430,247,000/2 430,259,000/2,430,336,000/2,430,279,000/2, 430,341 ,000/2,430,249,000/2,430,252,000/2,430,264,000 

EE EAE ET CS Ce A ES SE eS Ce EE Ne LN CL ae AN Ome NT FR EA ayy eee me 
16-30 Gaye Other SOCUTItIGS..cccccccccecc] | cocececece] 3 eececscceo AEE Te BNE Ree Tee Ore enn” femme ee TE NEL RE) CN ETL AIR Er niall 
ES REETEIL . E TS O  RI Ee ee. Lee N TNs Ses Ce I Ee CREE a RENE eR 
 , seeeweeness Shebcetaneh nliahcebaol s6aceeeuksl CaGaasbocelh) chia keodelll Ubenkedeied been: einen 
Over 90 days other securities...........- 181,000 181,000 181,000 181,000 181,000 181,000 181,000 Sn Mn. : anewedbetin 

Total other securities...............- 181,000 181,000 151,000 181,000 181,000 181,000 181,000 5 Se ee 

+ Federal Reserve Notes— 

Issued to F. R. Bank by F. R. Agent-__/4,036,457,000/4,033,793,000/}4,042,174,000/4,037,156,000/4,012,215,000/4,031,692,000/4,041,109,000/4,050,111,G00/3,429,322,000 
Heid by Federal Reserve Bank.........- 277,484,000] 273,064,000; 280,146,000] 258,276,000} 270,525,000] 283,116,000] 279,347,000] 269,072,000} 257,672,000 
r In actual circulation...... .......--- 3,758,973,000|3,760,729,000/3,762,028,000/3,778,880,000/3,741,690,00013,748,576,000/3,761,762,000/3,781,039,000/3, 171,650,000 

Collateral Held by Agent as ‘Security Sor 

& Notes Issued to Bank— 

Gold ctfs. on hand & due from U.S. Treas. |4,038,523,000/4,040,140,000/4,056,140,000/4,042,903,000/4,029,903,000/4,045,343,000/4,045,343,000/4,024,343,000}3,271,979,000 
EY Le, co ca wdanebned does 488,000} 3,428,000 ,483,00 3,272,000 928, 846, 575, ,859, 6,741,000 
VU Etovernmens sccurities... ...ceccce- 55,000,000} 57,000,000; 46,000,000; 48,000,000' 57,000,000} 60,000,000) 69,000,000} 68,000,000) 236,900,000 

I 4,097,011,000/4,100,568,000/4,105,623,000/4,094,175,000 4,090,831,000/4,109,189,000!4,118,918,000 4,096, 202,00013,515,620,000 


























**Other cash** does not include Federal Reserve notes. 


t Revised figure. 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents on 
Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under the provisions 


of the Gold Reserve Act of 1934. 
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Two Ciphers (00) Omitted 
Federal Reserve Bank of— Total Boston | New York | Phtia. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City| Dallas |San Fran. 
$ 3 3 $ $ $ $ $ $ $ $ $ $ 
7,824,035,0/484,550,0/3,140,523,0}389,097 0/560, 756 0/241 ,971 ,0|196,272,0/1,577,274,0/215,910,0] 157,541 ,0/210,898,0]139,360,0/509,883,0 
13,062,0] 2,322.0 1,033, 386,0 945,0 785,0} 1,908,0 0 0 267, ,059,0 460,0} 2,246, 
310,451,0] 29,159,0} 87,958,0} 39,939,0) 28,009,0] 19,699,0} 10,081,0} 39,095,0] 14,061,0} 8,107,0] 17,085,0} 5,608,0) 11,650,0 
se eves SPE oe a 8,147,548,01516,031,0]3,229,514,0/429,422,0]589,710,0/262,455,0/208,261,0 1,617,028,0)230,063,0 165,915,0/229,042,0/145,428,0]523,779,0 
unted: 
Sec. by U. 8. Govt. obligations 
direct & (or) fully guaranteed 2,646,0 380,0 1,448,0 381,0 55,0 26,0 Sa. 2iasitee 2,0 63,0 9,0 72,0 185,0 
Other bills discounted........ 2,182,0 47,0 1,408.01 «cass ER Se ORR 10,0 109,0 119,0 ae . esasce 
Total bills discounted.....- 4,828,0]  427,0]  2,951,0]  381,0 63,0 26,0 ) iathabatiat. 12,0]  172,0] 128,0] 458,0] 185,0 
Bills bought in open market. .... 4,299.0 320,0 1,585.0 436,0 406,0 174,0 150,0 534,0 87,0 61,0 122,0 122,0 302,0 
Industrial advances............ 30,462,0} 2,942.0 7,396.0] 5,215,0] 1,878,0] 3,772,0 798,0 2,130,0 565,0| 1,461,0 993,0} 1,717,0} 1,595,0 
U. 8. Government securities: 
0 REE SP RISE Ss 265,699,0) 17,956,0]| 68,473,0]) 20,755,0] 23,973,0] 12,834,0] 11,019,0] 28,415,0] 13,492,0]) 14,504,0| 13,013,0| 19,347,0] 21,918,0 
Treasury notes.............. 1,545,908,0}103,259,0] 480,307,0}116,012,0/143,412,0| 76,773,0] 65,915,0] 169,985,0] 81,209,0) 45,276,0] 76,735,0} 55,910,0)131,115,0 
penooneSeaenned 618,648,0] 36,462,0| 180,603,0] 40,353,0] 50,640,0] 27,109,0] 23,275,0| 122,764,0) 28,499,0) 15,806,0] 27,096,0] 19,743,0] 46,298,0 
Total U. S. Govt. securities. BA50. S55 21107, 077 0 729,383,0|177,120,0}218,025,0)116,716,0/100,209,0} 321,164,0 123,200,0} 75,586,0 need ype panne 
Pubs dawnecesused ae ost es 2h Ue Seepeiabeanel,.” ideal. éadmesk - eeenmbnall > béunael.. Genes it aac. emneel 
Total bills and securities.....- 2,470,025,0)161,366,0| 741,315,0/183,152,0)/220,372,0|120,688,0/101,182,0} 323,828,0]123,864,0]) 77,280,0 4 97 ,297,0/201,413,0 
Due'from foreign banks.......-./ 237,0 17,0 95,0 22,0 21,0 10,0 8,0 27,0] 4,0 3,0 7,0 7,0 16,0 
Fed.’ Res. notes of other banks... 19,002,0 400,0 4,344.0 563,0° 1,400,0, 2,405,0° 1,543,0 2,513,0° 1,103,0, 1,194,0° 1,299,0 405,0 1,833,0 
Uncollected items............-..] 518,009,0] 54,484,0; 125,200,0} 41,280,0,; 52,690,0} 43,720,0, 16,203,0 72,676,0; 23,172,0| 14,639,0) 27,865,0} 19,505,0) 26,575,0 
on angie attilaines 48,051,0} 3,113.0} 10,851,0] 5,080,0| 6,525,0] 2,919,0}) 2,284.0 : ’ 2,452.0} 1,531,0} 3,360.0] 1,526,0; 3,580,0 
All other resources. ............ 41,126,0 82,0} 30,514,0} 3,669,0} 1,548,0 ,062, 1,389,0 530,0 254,0 442.0 327,0 801,0 308,0 
Total resources.............-. 11,243,998 ,0|735,693,0/4, 141,833,01663, 188,0|872,266,0}433,259,0|330,870,0/2,021,432,0 381,812,01261,004,0 380,168,0 264,969,01757,504,0 
LIABILITIES 
F. R. notes in actual circulation. |3,758,973,0|341,204,0| 776,519,0|282,243,0/371,474,0)170,026,0/159,725,0| 874,411,0|160,472,0)114,428,0)141,962,0] 75,223,0/291,286,0 
Deposits: 
Member bank reserve account. |5,747,228 ,0|273,217,0/2,675,480,0|274,540,0|377,878,0/167,016,0/102,420,0] 986,851,0/144,484,0] 89,275,0)168,858,0}121,987,0/365,222,0 
U. 8. Treasurer—Gen'l ace’t..| 544,183,0] 32,603,0} 201,184,0] 26,574,0} 30,911,0| 34,187,0] 32,961,0 32,800,0] 31,787,0| 27,662,0| 28,520,0} 32,205,0| 32,789,0 
Foreign bank. .............. eteee eT 4,087,0 19,423,0]} 5,137,0; 5,081,0} 2,430.0) 1,933,0} 6,407,0| 1,657.0} 1,326.0} 1,599,0}] 1,602,0); 3,811,0 
Other deposits. ............. 271,122,0} 5,189,0] 222,.901,0] 1,846,0}] 2,595.0} 1,973.0} 4,280.0 2,681,0| 7,995.0] 4,543,0] 1,774,0] 1,570,0] 13,775,0 
Total deposits............. 6,617,026 ,0)315,096,0/3,118,988,0/308 ,097,0/416,465,0/205,606,0/141,594,0/1,028,739,0]185,923,0]122,806,0/200,751,0]157,364,0/415,597,0 
availability items...... 522,081,0 ,516,0] 123,978,0] 39,303,0] 52,621,0} 42,807,0} 16,243,0 74,629,0] 25,198,0] 14,950,0] 27,674,0| 21,630,0} 27,532,0 
I a 130,795,0] 9,374.0 50,869,0] 12,314,0] 12,624,0} 4,712.0} 4,229.0 12,021,0} 3,764.0] 2,980.0} 3, Oj 3,802,0} 10,154,0 
Surplus (Section 7)............ 145,501,0] 9,902.0 50,825,0] 13,406,0} 14,371,0} 5,186,0} 5,616,0 21,350,0] 4,655.0] 3,149,0] 3,613.0} 3,783,0}] 9,645,0 
Surplus (Section 13-B)_....-.... 26,513,0] 2,874.0 7,.744,0| 4,231.0} 1,007.0} 3,448,0 754.0 1,391,0 546.0} 1,003,0} 1,142,0} 1,252.0}; 1,121,0 
Reserve for contingencies. ...... 34,111,0} 1,413,0 8,849.0! 3,000.0} 3,111,0] 1,272,0] 2,516,0 7,573,0 893.0}; 1,463,0 844.0} 1,328,0}] 1,849,0 
All other lIabilities. ............ 8,998,0 314,0 4,061,0 0 93,0 j 93,0 1,318,0 361,0} 225,0 230,0 587,0 320, 
Total labilities.............. 11243 998,01735,693,0/4, 141,833,01663, 188,0|872,266 ,0/433,259,0/330,870,0/2,021,432,0/381,812,0/261 ,004,0/380, 168,0/264,969,0/757 ,504,0 
Ratio of total res. to dep. & F. R. 78.5 78.6 82.9 72.7 74.8 69.9 69.1 85.0 66.7 69.9 66.8 62.5 74.1 
note liabilities combined... .-.. : 
Commitments to make industrial 
GEE Rwwsleemonteneomecn 25,095,0] 2,812.0 10,342,0 326.0} 1,515,0} 2,388.0 297,0 79,0] 1,831,0 94,0 467,0 547,00] 4,397,0 
*“Other cash” does not include Federal Reserve notes. | 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omttted | | | 
Federal Reserve Agent at— Total Boston | New York | Phila. | Cleveland|Richmond| Atlanta Chicago |St. Louts|Minneap.|Kan. City| Dallas |SanFran 
Federal Reserve notes: $ $ $ $ $ $ $ $ $ $ $ $ a4 
Issued to F.R. Bk. by F.R. Agt |4,036,457,0/358,777,0| 872,209,0}/294,787,0|/385,622,0}181,066,0}178,107,0} 911,972,0/)168,858,0/118,032,0}155,551,0] 83,203,0/328,273,0 
Held by Fed’l Reserve Bank..|; 277,484,0} 17,573,0 95,690,0} 12,544,0] 14,148,0] 11,040,0} 18,382,0 37,561,0] 8,386.0] 3,604,0| 13,589,0] 7,980.0] 36,987,0 
In actual circulation. ...... 3,758,973,01341,204,0| 776,519,0)282,243,0/371,474,0/170,026,0)159,725,0| 874,411,0/)160,472,0)114,428,0)141,962,0] 75,223,0/291,286,0 
Collateral held by Agent as se- 
curity for notes issued to bks. 
Gold certificates on hand and | 
due from U. 8. Treasury .... /|4,088,523,01/376,000,0] 890,706,0/296,000,0|387,500,0}185,000,0/147,685,0] 915,000,0/154,632,0/120,000,0}149,000,0} 84,000 ,0|/333,000,0 
Eligible paper............... 3,488,0 427,0 1,646.0 381,0 63, 26,0 i ‘enannbee 12,0 171, 121,0 431,0 185, 
U. 8. Government securities... y < CRIS ge ie MO Sg RO TA aa Ook See SRE: \ come de 15,000,0} ...... eee  awssscl  weaese 
Total collateral...........- 4,097,011,0 376,427,0' 892,352,0'296,381,.0 387,.563,0'185,026,0°179,710,0' 915,000,0 169,644,0 120,171,0'157,121,0 84,431,01333,185,0 





Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of ‘“‘Current Events and Discussions,” 


immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
The statement beginning with Nov. 6, 1935, covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 


also been revised further so as to show additional items. The amount of ‘“‘Loans to 


in **Other loans.”’ 


associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. 


demand deposits,’’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 


banks” was included heretofore partly in ‘‘Loans on securities—to others”’ and partly 
The item ‘‘Demand deposits—adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
The method of computing the item ‘“‘Net 


deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from 
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of ‘‘Net demand deposits” not 
comparable with those shown prior to Aug. 23, 1935. The item ‘*Time deposits” differs in that it formerly included a relatively small amount of time deposits of other banks, 


which are now included in ‘‘Inter-bank deposits.”’ 


represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. 


assets—net,”’ and ‘‘Other Liabilities.”’ 


of collection which have been deducted from demand deposits. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON MAY 20 1936 (In Millions of Dollars) 


The item ‘‘Due to banks” shown heretofore included only demand balances of domestic banks. The item ‘‘Borrowings’ 


are shown also for ‘‘Capital account,”’ ‘Other 


By ‘‘Other assets—net”’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 





















































Federal Reserve District— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.| Kan. Ctty| Dallas |San Fran, 
ASSETS $ $ $ < ~ $ $ $ $ $ $ 

Loans apd investments—total..-..... 21,799 1,221 9,426 1,173 1,801 579 539 2,829 638 376 641 -_ 2,134 
Loans to brokers and dealers: 

he '®  ~ Fe eRe 964 12 928 it Ee. Cee SRR NESS PS eee ipa: a taped 3 

Outside New York City........-- 213 23 74 17 14 3 6 50 6 2 3 2 13 
Loans on securities to others (except 
De od cris dnaiiines Shine 2,079 153 895 146 213 65 51 209 62 31 44 41 169 
Acceptances and com’! paper bought. 332 44 150 22 6 7 6 32 10 7 24 2 22 
Loans on real estate. ......-.....-- 1,147 85 248 65 185 23 23 67 41 6 16 21 367 
ff RS eS 62 3 29 2 OS oe ee 1 Fare, ee eee 4 1 1 
POO 8 eoncanadeedee 3,556 306 1,346 182 209 107 136 418 107 122 131 126 366 
U. 8. vt. direct obligations. .....- 8,855 408 3,872 315 844 261 199 1,477 245 145 245 166 678 
Obligations fully guar. by U. 8. Govt. 1,285 18 571 100 65 38 40 156 53 14 46 35 149 
Col sai 169] 1,313 314 261 75 77 401 107 49 126 48 366 
Reserve with Federal Reserve Bank. - 4,623 226 2 386 189 274 117 59 794 90 53 110 79 246 
Cee ie Cl ib. chacadoodeadbéed 369 121 64 14 31 17 10 58 11 5 11 9 18 
Balance with domestic banks......-.. 2,319 133 173 152 224 177 144 422 116 84 267 177 250 
Other assets—net..............-..- 1,363 77 552 89 112 36 39 107 24 18 25 27 257 

LIABILITIES 

Demand deposits—adjusted......... 14,390 975 6,668 749 992 381 296 2,109 376 247 447 339 Sil 
pe eS ar eee 5,043 297 970 274 717 194 171 817 174 119 145 115 1,050 
United States Government deposits -. 754 16 231 57 58 40 43 138 9 3 18 27 114 
Inter-bank deposits: 

Domestic banks. ..cccccccesecsese 5,475 225 2,388 289 324 198 187 755 227 106} 353 171 252 

Dt Pie... ssasedonnneesese 381 7 352 3 ae PRR 1 ie. atch sel eae: 1 10 
DORON. c wcccecescceceesoeeeso, 8 cecess deancel.. cookie Viktak SD  duccesl ceoocsd Subécuk teabdal’ anneal’ *éaveeu otset sevnodl’” ‘éneban 
pO SER RIG OR BR i 892 27 392 22 15 26 7 38 10 4 2 4 345 
Capital account. ......-...-.......- 3,538 231! = 1,600 223 335 87 86 348 83 56 89 77 323 
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3626 
Stock and Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 
OTICE—Cash and ee eae See ee oe en cow ED unless they are the only transactions of the day. No account is 











such sales in computing th 
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United States Government Securities on the New 
York Stock Exchange 


Below we furnish a daily record of the transactions in 
Home Owners’ Loan, Federal Farm Mortgage Corporation’s 
bonds and Treasury certificates on the New York Stock 







































































Exchange. 
Quotations after decimal point represent one or more 32ds 
of a point. 
Daily Record of U. S. Bond Prices|May 23| aay 25| May 26| May 27|aray 28|A¢ay 29 
| 
ry High| 118.1 | 118.2 | 117.28} 117.29) 117.28] 117.26 
4s, 1947-52.......... Low.| 118.1 | 117.30] 117.28] 117.29] 117.25] 117.26 
Close} 118.1 | 118.2 | 117.28] 117.29] 117.25] 117.26 
Total sales in $1,000 units... 63 25) it 3 
High} 108.4 | 108.8 | 108.2} 108.3 | 107.31] 108 
3s, 1943-45........-- Low.| 108.4 | 108.4 | 108 108 107.31] 107.29 
Close} 108.4 | 108.4 | 108.1 | 108.3 | 107.31] 108 
Total sales in $1,000 units... 5 9 5 2 
High} 113.5 | 113.7 | 113.4 | 113 ott Se 
4s, 1044-54. ........... Low.| 113.5 | 113.3 | 113.1 | 113 BUA St * 
Close} 113.5 | 113.5 | 113.1 | 113 oinak Rae 
Total sales in $1,000 units -. 50 10 28) os 97 
High} -..-}| --..]| 111.14] 111.14] 111.11] 111.10 
83s, 1946-56. ......... Low. aa--|  ----} 111.14] 111.14] 111.11] 111.10 
Close} -.--| ---.| 111.14] 111.14] 111.11] 111.10 
Total sales in $1,000 units... sain 9 1 
High} -.--.| 108.18] 108.16} -—.- | 108.16] 108.14 
3%s, 1943-47... Low. _.--| 108.16} 108.14) = __]| 108.12] 108.13 
Close} --.--| 108. B 108.16}  - ..] 108.12] 108. 1 
Total sales in $1,000 units... Ss , 
High| 104.25 04.28 104.23} 104.22] 104.24 104.20 
$s, 1961-65........-..- Low.! 104.25] 104.24] 104.20] 104.21] 104.17) 104.20 
Close] 104.25} 104.24] 104.20) 104.22) 104.17) 104.20 
Total sales in $1,000 units... 58 
igh} 105.16] 105.18} 105.15) 105.14] 105.11] 105.9 
Oe Se w.| 105.16} 105.13] 105.11] 105.11] 105.11] 105.6 
Close} 105.16! 105. 1s 105.11! 105.11} 105.11! 105.9 
Total sales in $1,000 units... 12 27 110 
High} 108.25, 108. 33 108.23, 108.22} 108.20. 108.21 
3%s, 1940-43__....___- Low.| 108.25] 108.23} 108.22) 108.22) 108.19] 108.17 
Close| 108.25} 108.23} 108.23} 108.22} 108.19; 108.21 
Total sales in $1,000 units. - 51 13 
High} --.-..| 109.9 | 109.4 | 109.2 | 109.2 | 109.1 
3%s, 1941-43_......... Low. ..--| 109.4 | 109.2 | 109.1 | 109 109.1 
Close}. -...-| 109.4 | 109.2 | 109.2 | 109 109.1 
Total sales in $1,000 units... aia 61 6 15 
High| 106.10) 106.12} 106.11] 106.7 | 106.7 | 106.6 
3s, 1946-49. ......... Low.| 106.10} 106.10} 106.6 | 106.7 | 106.7 | 106.4 
Close} 106.10} 106.10} 106.7 | 106.7 | 106.7 | 106.6 
Total sales in $1,000 units_-- 1 30 18 30 1 
High| 106.9 | 106.11 ..--| 106.6 | 106.3 | 1C6.2 
3s, 1949-52.......... Low.| 106.9 | 106.8 ..--| 106.5 | 106.2 | 106.2 
Clise| 106.9 | 106.8 .---| 106.5 | 106.2 | 106.2 
Total sales in $1,000 units... Oe 31; - 25 
High| ----| 199 109.1 | 109.2 | 108.31} 109.1 
RS ea Beil rece Low. NE, 108.30] 109 108.30] 108.30 
Close} ----| 109 109 109 108.30} 109.1 
Total sales in $1,000 units_-- wt 28 13 
High} 107.28} 107.27) 107.25] 107.25) 107.26} 107.20 
3s, 1944-46__..... Low.| 107.27) 107.27] 107.24] 107.23) 107.22] 107.20 
Close| 107.28} 107.27) 107.24} 107.25| 107.22) 107.20 
Total sales in $1,000 units__. 41 25 75 81 aS 
High| 102.8 | 102.10} 102.6 | 102.6 | 102.4 | 102.3 
2%s, 1955-60. ........-. Low.| 102.8 | 102.5 | 102.3 | 102.4 | 102.1 | 102.1 
Close} 102.8 | 102.5 | 102.5 | 102.4 | 102.1 | 102.3 
Total sales in $1,000 units. _- 106 37 73 18 
High| 103.24] 103.22) 103.19] 103.17] 103.17] 103.13 
234s, 1945-47__.......- Low.| 103.22} 103.18} 103.18} 103.17] 103.14| 103.13 
2 . Close| 103.24) 103.18} 103.18] 103.17] 103.16} 103.13 
Total_sales in_$1,000 units. _- 10 106 50 10 
High| 102.10} 102.9 | 102.5 ----| 102.5 | 102 
OR | ae Low.| 102.9 | 102.4 | 102.3 ....| 102.2 | 102 
Close} 102.9 | 102.4 | 102.4 ----| 102.2 | 102 
Total sales in $1,000 units. _- 77 45 I ice a 12 15 
Federal Farm Mortgage (High| 104.16} 104.14) 104.13] 104.14) ____| 104.9 
34s, 1944-64......_._- Low.| 104.16] 104.14] 104.12} 104.14 ___.| 104.9 
oe Close 104.16] 104.14 104.12} 104.14 -—___.| 104.9 
Total-sales in’$1,000 units... 20 pec : 
| 
Federal Farm Mortgage (High| 103.11] 103.10; 103.9 | 103.10] 103.9 | 103.6 
, 19 ACRES atin and Low.| 103.9 | 103.8 | 103.6 | 103.7 | 103.4 | 103.4 
} Close} 103.11] 103.9 | 103.9 | 103.9 | 103.4 | 103.4 
Total sales in'$1,000 units. _- 2 95 36 18 12 
Federal Farm Mortgage (High/ 103.31] 103.30) 103.29] 103.31}  ____| 103.28 
3s, 1942-47_..........- Low.| 103.31] 103.30] 103.28] 103.27] ____| 103.27 
aa Close} 103.31] 103.30} 103.29] 103.31] __..| 103.27 
Total sales” 's1. 000 untts... 10 25 aE 2 
Federal Farm Mortgage (High| 102.16; - _._| 102.12] 102.16; ____| 102.10 | 
234s, 1942-47_..._....- Low.| 102.16} —__.-_| 102.12] 102.16| ___.| 102.10 
Close} 102.16; - . ._| 102.12] 102.16) ____| 102.10 
Total sales in $1,000 units... fd | 1 ees 1 
Home Owners’ Loan High} 103.2 | 103.4 | 102.31] 102.31] 102.28) 102.28 
3s, series A, 1944-52....{Low.| 103.1 | 102.30] 102.28] 102.29] 102.27} 102.24 
Close} 103.1 | 102.30} 102.31] 102.31] 102.27| 102.28 
Total sales in™$1,000 units... 15 39 73 8 11 118 
Home Owners’ Loan High| 101.25] 101.25] 101.20] 101.20] 101.17} 101.19 
2%s, series B, 1939-49_.{Low.| 101.23) 101.20} 101.18] 101.18] 101.14} 101.13 
i Close} 101.25} 101.22} 101.20} 101.20] 101.17| 101.19 
Total sales in_$1,000 units... 18 48 99 9 21 27 
Home Owners’ Loan High| 101.22} 101.19} 101.19] 101.20] 101.17} 101.18 
24s, 1942-44. _........ w.} 101.21) 101.16] 101.16] 101.20] 101.14} 101.12 
Close} 101.21; 101.19] 101.19] 101.20] 101.14| 101.18 
Total sales in $1,000 units... 11 3 82 5 29 21 
Note—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 
i I) SI a a 102.1 to 102.1 


‘ 





Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 






































Stocks Railroad State, United Total 
Week Ended Number of |jand Miscell.|Municipal & States Bond 
May 29 1936 Shares Bonds For'’n Bonds Bonds Sales 
Saturday - - - -- - 438,780] $3,556,000 $589,000 $331,000] $4,476,000 | 
Monday ..-.--- 694,130} 7,317,000} 1,066,000 769,000} 9,152,000 
Tuesday __.___- 1,143,100} 10,253,000] 1,216,000 841,000} 12,310,000 
Wednesday __.- ,220, 9,929,000} 1,213,000 289,000} 11,431,000 
Thursday .._..- 762,810| 7,747,000 863,000 306,000} 8,916,000 
DUSEEG 2 ck cccce 740,410 8,607 ,000 854,000 527,000 9,988,000 
Total ....... 4,999,240] $47,409,000] $5,801,000] $3,063,000] $56,273,000 
Sales at Week Ended May 29 Jan. 1 to May 29 
New York Stock 
Exchange 1936 1935 1936 1935 
Stocks—No. ofshares.| 4,999,240) 6,243,485 239,325,893 102,511,960 
Bo 
Government.......--| $3,063,000} $7,209,000] $130,904,000| $378,489,000 
State and foreign - - - -- : , 5,394,000 147,227,000 165,087 ,000 
Railroad and industrial] 47,409,000} 32,372,000} 1,289,691,000 868,026,000 
RR $56,273,000! $45,025,000] $1,567,822,000| $1,411,602,000 
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Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange | 


——————— 


Stock and Bond Averages 


as compiled by Dow, Jones & Co.: 
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Stocks Bonds 
10 10 
Date 30 20 20 Total 10 First | Second 10 Total 

Indus-| Rail- | Utilt- 70 Indus-| Grade | Grade | Utiit- 40 

trials | roads ties Stocks | triais | Rails | Rails ties Bonds 
May 29_| 152.64; 46.28) 31.40) 55.12) 106.14) 111. 69} 85.40!) 106.23) 102.37 
May 28_| 151.77} 45.99} 31.23) 54.80) 106.10} 111.66) 85.20) 106.09) 102.26 
May 27.| 152.77} 46.23) 31.51] 55.15) 106.18} 111.76) 85.16) 106.15) 102.31 
May 26.| 152.26) 46.21) 31.65) 55.09] 106.04} 111.80; 84.83) 106.10; 102.19 
May 25.] 150.83) 45.06) 30.81) 54.21] 106.08) 111.91) 84.50) 106.11) 102.15 
May 23.| 150.65) 44.81) 30.90) 54.13} 106.06) 111.94) 84.31) 106.30) 102.15 

















United States Treasury Bills—Friday, May 29 


























Rates quoted are for discount at purchase. 











Bid Asked Bid Asked 
June 3 1936........ -. ff eS ee. Be TEE ecccacncs 0.20% aaa 
June 10 1936_-....--. Dweee = tseosas Oct. 28 1936.......-. ee sadn we 
June 17 1936.......- cee Se SERRA eae Se 8. eiticnenes 
June 24 1936........ I da ee Nov. 10 1036........ aes © wee 
oan” '& w@edevoasn ete 5 “dame Nov. 18 1936.....-.-- Baeee § edinwe 
Say § 1986.cccccoc + t= Nov. 25 1936........ 0.20% | «ccc 
July 15 1936........ fe Beeteions ee. ‘S Betecabecce - , 3 a 
July 22 1036........ Ries | -casee Des . 9 1036........- Sane | aieon 
July 30 1906...ccccc il | & yee Dec. 16 1936.....--. eo} 0.25% | <acce 
p ey BS. Ee Te aeeieee Des. 23 1936........ aw | esses 
Aug. 12 1936........ Se 8 edu Dec. 30 1936........ 0.25% | <oc<o 
Bee, TO Bee ecacasese St & are Sse ) eee A, ee 
Aug. 26 1936........ ' i$ - We pt SU. nn 1? seeneim 
Ae RRS i if» ae see an, et Mr ateodade fa eee i 
Sept. 9 10386....-... eres Tr  decoceants i Te Ml amineenind ee 8 dead 
Sept. 16 1936......-.. SS paeeine. a: © mit asosbece ge ie gl 
Sept. 23 1936........ ans fh ndimet ep. | eerie 0.20% | «<«ce 
Sept. 30 1936........ tS ihe OTIS Sn 8 ames 
a.” 2 eee ee ten ts 0.20% a oo ne Geet | ewes 
Oct. 14 1936........ ki Bees 


























Quotations for United States Treasury Certificates of 


Indebtedness, &c.—Friday, May 29 


Figures after decimal point represent one or more 32ds of 








a point. 
Int. Int. 

Maturity Rate Bid Asked Maturity Rate Bid Asked 
June 15 1936_..| 14%] 100.26) 100.28||Sept. 15 1938... 353 104.13} 104.15 
Dec. 15 1939_..| 1%%| 101.11] 101.13||Feb. 11938...| 254%] 104.2 | 104.4 
Mar. 15 1939...) 144%] 101.24} 101.26||/Dec. 15 1936_...| 234%] 101.31] 102.1 
Mar. 15 1941... ise 101.7 | 101.9 ||June 15 1938...| 2%%/| 105.5 | 105.7 
June 15 1940...) 14%) 101.12) 101.14||Feb. 15 1937_..| 3% 102.11] 102.13 
Sept. 15 1936...| 14%| 101.2 | 101.4 ||/Apr. 15 1937...| 3% 102.26) 102.28 
Dec. 15 1940_..]| 144%] 101.8 | 101.15||Mar. 15 1938...) 3% 104.31} 105.1 
Mar. 15 1940.../ 144%] 101.31} 102.1 ||Aug. 1 1936...| 34%/| 100.30) 101. /f 
June 15 1939...) 24%] 103.17| 103.19)||Sept. 15 1937...) 344%] 104.10] 104.12 
































FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices; no sales on this day. 
+ Companies reported in receivership. 
@ Deferred delivery 


n New stock, 
r Cash sale, 


z Ex-dividend., 


y Ex-rights. 












































ABBOTT, PROCTOR & PAINE 


Members en Commission orders executed 
New York Stock Exchange ABBOTT, PR pain & PAINE in Stocks, Bonds, Commodities 
and other leading exchanges LIVINGSTON & COMPANY for institutions and individuals 


‘ NEW YORK . CHICAGO + MONTREAL * CLEVELAND -: INDIANAPOLIS’ : RICHMOND, VA. * NORFOLK, VA. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS | Range Since 
for NEW YORK STOCK On Basis of 100-share Lots 


Saturday,,| Monday Tuesday \ Wednesday , Thursday Friday the EXCHANGE 
May 23-| May 25 | May 26 | May 27 | may 28 | May 29 


$ per share | $ per share $ per share $ per share | $ per share $ per share 
° 48 | *47 48 48 9 





| 
| Volume 142 ‘New York Stock Record—Continued—Page 2 
| 



























*47 486049 9 49%, 4912 Abraham & Straus....No par 

#113 115 |*113%4 115 |*313% 115 |*1134 115 #11314 115 |*113%4 115 | ------| Preterred.....--------- 100} 11112 Mar 18 
*6012 62 6m 61 61 61 611g 62 | *6l!2 62% 63 «63 Acme Steel Co......------ 25 
eee 11 stg} 12 Alte) 12 11% ‘. iite 2s OO 8 eee Ne 


*22ig 22le] 2253 23 23%, 2333) 2312 235 *231 
34” 24l;| aly 24% | 24% 24%] 25 25 | *24l2 26 
*21q  28j| *2lg 2%) 2% 2%) 2% 2%| *2l2 2 
BSie 5853) 58%, 59 | 59 GOl2) G60ls GOle| 59% 6053} 60 

*3% 3%) 3% 3%)  *3% 4 35g 35g] 384 378 3% 8634 
299. «¥...| *90 0 ----| "90 ee -- “99 6«|¥._.| *90 = ---- *90 = ---- 
13%] 131g 13%g] 1312 13% 13% 1319] 13% 13l2 13% 14% 
4ul *3ig 414) *3lg ig) *3l2 4 *3lg 3%] *34 3% 





Alaska 
AP W Paper Co...--- No par 
Albany & Susque RR Co-.- 00 





A A LLL LOA, a mmm 
ee 
se 
_— 
le 


























278 8 3lg 3lg 2743 3 tAllegheny Corp. --.-.-- No par 
20 2 2014 2014) 21lg 222 2it, 22 | *20% Qlig}| 215g 215s Pref A with $30 warr...100| 12% Jan 2 
“18 21;)%*18 #«2i1 91 21 1%719 #«=2i1 #1814 22 | *20 21 Pref A with $40 warr...100) 12% Jan 2 
191g 19%o) *18 21 | *21 22 | *20 99 | *18l4 21 | *20%4 212 Pref A without warr...-100] 1212 Jan 2 
*28ig 30%] *291g 31%) 32 32l2 327% 331g) *31 34!2 3253 325s 2%% prior conv pf..No par| 27 Apr 28 
*3114 31%) 31% 314) 31 31 31. 31 | 31 31 | 730!2 Allegheny Steel Co....Nopar| 30 
bets pee ee ee, #100 .---|*100 ----| -<- Alleg & West Ry 6% gta..100) 98 Feb s 
189 189le| 189 190 | 190 193 | 194% 197 195% 19714] 197 199 3 Allied Chemical & Dye-No par) 157 Jan 7 
#94 2444, 24 244) 24 24% 245, 25 |. 24 25 241g 2412) 3 Allied Mills Co Inc....No par 
9ig Og} 91g lo] 9g Sle 9ig 91g) 98 9i4] Gig _ 9%) 50 Allied Stores Corp-.--- 0 par 
74 #74 7414 74%| 73 73%) *73!2 74 7353 73%| 73% 7412) 3, BG enet ..cccccewssecs 100 
441g 44%| 4412 4475) 4412 451° 44% 45%, 45 45'2| 44! 45\4| 5,900 Mig....No par| 3 
#21 22% 22le 22%) 23 23% 23% 23%, *22% 23!2 232 24 2,200] Alpha Portland Cem..No par 
Zig Big! *3lg 3%) 3's = 34 *31, Sie) 3% 34 33, 433} 2,500) Amalgam Leather Co------- 
40 41%s| 41g 411g, 842 42 42. 43 | 43 43%) 45 48 2,000| 7% preferred----------- 50| 34 
94 94 | *92 95 | 498g 9312] *91 94 +90 «931g -« 92% ©93!2| 1,200] Amerada Corp-------- No par 
50 «650 | «500 50's} +50 = 501g) 50 50%; 50 50 50 650 4.000! Am Agric Chem (Del)-No par} 50 
42% 431g] 431g 451g) *4412 45 45 46 | 45 4512) 45 45 2,900] American Bank Note.----- 10 
65. «468 | %65 «468 | *65 68 | *65 6712| *65 67'2 *65 6712) ------ OS ERE” 50} 65 
45 45 | *44 47 44 44121 45 47 | *46 47 461, 46% 500] Am Brake Shoe & Fdy-No par} 40 
128 128g} 12612 1261g| 12614 1271) 126% 126% 128 129 | 128 128 800} 5% % conv pref ..------ 124 May 
129 12912} 129 12953] 129 1295s) 12914 130% 129 130 | 128 12814] 6,100] American Can------------ 25| 115% Feb 24 
#163 164 |*163 164 | 1631s 1631g)*163 164 \*163 164 | 162% 1631 500| preferred...----------- 100} 16214May 29 
34 35lg| 35 36 $43, 35%| 35 35% 345g 3512] 35 35 6,300] American Car & Fdy-.-N0 par A 
6lis 63 | 62% 63 63lo 644) 65 6512 65 65 | 65 66%) 4,000] Preferred...--------=-- 100 
49 49 49 4973) 50 51 5llg 5153) 51 5liel 51 51'4| 2,400) american Chain------ No par| 31 
#127 128te|*123 12819123 127 |*123 127 #123. 127 | 127, 127 600 %, preferred - --------- 100} 114% Jan 14 
89 89 9 89 | *86 914) 89 89! $834 88%) 88% 85% 700| American Chicle - - - --- No par 
#32% 57 | *32% 57 | *32% 57 | *32% 57 | *32% 57 | *32% 57 | ------ Am Coal of N. J (Alleg Co)-25 
*90Os«lgi «SC CD $3, 9s *9 953) 9 49 *8ig 914) — 700) Amer Colortype Co--- ---- 10 
227, 23 | 23ig 23ig} 22% 23 2212 23 | 2218 22l2 2212 23 4,700] Am Comm’! Alcohol Corp--20 
2214 22%| 2214 2253, 22lg 22%) 224 227,| 2253 22%) 23 2314, 6.900] american Crystal Sugar----10 
901g Qllg} 91 91 91 91 | *9012g 91 Qi 91 | *90l2 91% 220| 6% Ist pref.----------- 100} 89 
Ale 4le| 412 4to| 435 Ala] 88 ls 41g 412) 414 414] 1,000) Amer Encaustic Tiling New-1 
*1]le 12te| *11tg 12te| *12 1212) *12% 121o| #12. 12'2} 12% 12% 100| Amer European Secs.-Vo par 
7g 712} «74 783) Tia 734) 75_| 74 Ziel 7M 73s| 10,000] Amer & For’n Power..-N0 par 
335, 3414] 331g 3412] 34 34l2 34. 3412, 34 34 34 48634 1,700| preferred..--------- No par 
14ig 1419] 141g 141g} 14 14le 14%, 143%| 14!2 142 1412 1412} 1,400) 24 preferred-------- No par 
30 30 *29 30ig} 20's 301o| *285s 3014 29 29 29 29 600 erred. ----- __Wo par 
} #1519 161s] *1512 16%) *15!2 1612 16 16 | 1612 16%) *16!2 17 400] amer Hawaiian S S Co----- 10 
6 6 6 548 57g 612) 5,700) amer Hide & Leather------- 1 
*35le 38 | 3612 3612) *36!2 38 #3653 38 | 3612 36l2 7 3812 700|° 6% conv pref--.------- 50 
397%, 39%) 3912 391 3912} 40 40 | 392 39341 #3912 397s, 1,500] amer Home Products------- 
Zig 333) 423% 31 33, 3144 34 314 3iyj *3ig Sia 1,400 —— No par 
*19 1912 1919] 191g 1912) 19 19 18%, 18%) *1853 19 300} 6% non-cum pref-.-.-- 100 
10 101g} 101g 101g} 975 1012) 101g 10!e 10 9% 10 | 3,400) Amer In rp-.-No par 
2612 27 | 27 27g) 274 27%) 27% 281g, 275s 27%, 28 | 5,600| American Locomotive..N0 par 
73 73 741e 7412} 75 75 75. 75%| 74!2 74!2] 75 75 1,700| preferred_------------- 1 
#29% 22%| 22% 22%| 22% 24 | 24 248i 24 24lg) 24 = Dal 4,600] Amer Mach & Fdy Co-No par 
12 12%4| 12 12tg) *11% 31%) 12 12k 12 12%) 12 12t3) 4,200 Amer Mach & Metals.-No par 
#278, 2919] *27% 2912] 2784 27%) 27% 291o| 29 291s) 29s 291s} 1,100] Amer Metal Co Ltd.--No par 
e197. ..../#128 ....|*128 ----/*128 --.. #12814 ...-|*130%4 ----| ------ 6% conv preferred -~---- 1 
235 42 | 39 40 | *38!2 41 | *38!2 30% #381g 41 | 40 40 300| amer News, N ¥ Corp-N2 par 
10% 107%) 10% 11 103, lle} 11 11% Lllq 11%] 1133 11%4| 56,900) Amer Po & Light..No par 
54lo 554] 5512 56 55le 56%4| 563g 5914 5719 58%4| 587% 60% 10,800} $6 preferred - ------- = par 
$5 preferred - - ------ o par 
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191g 20 191g 201g] 19% 20 19% 20%4| 19% 20% 201g 2014) 22,600 Am Rad & Stand San'y-Ne par 
#16134 164%4|*161%4 16412/*---- 16410|*_.-- 16412|*---- 16419|#.... 16412] ..----| Preferred--..---------~ 
96 261s} 2614 2673) 26% 26% 26%, 2712| 27 2773) 27 2712) 15,000) american Rolling Mill..--- 
102 102 |*10012 103 |*10012 103 |*10012 104 |*10012 103 |*100!2 103 100| Amer Safety Razor..--N0 par 
#1912 2012] *191g 2012] 19% 19%| 20 20%2 2014 20%) 20% 2112) 2,700] American Seating v t c-No par 
*273g 2914, 28 28 2914 30 | *28 30 30 3012] *28 30% 190] amer Shipbuilding Co.No par 
7633 7712] 7714 78 77 77%\| 77% 78% 7753 78l4| 7734 7812} 5,500) amer Smelting & Refg-No par 
} 1477 14773|*147 150 #1471, 150 |*14714 150 148% 148%) 149 149 300| preferred. ------------~ 100 
#10714 10814|*1077% 109 |*107%s 108%) *1077% 108% 10812 10812} 108 108 200] 94 preferred 6% cum---100 
#64 65 | *631g 65 | *63% 65 *6414, 65 64 6414) 63i4 63%4 300] American Snuff. ---------; 25 
#14012 ..--| 143 143 | 143 143 #142. 145 | 143l2 14312] 14312 1432 90|  preterred_----------=-- 
98° 2914] 2853 287%] 28!2 292 29 —-29%4| 29's 29% 29% 2919| 12,300] amer Steel Foundries..No 
#11212 113 | 113 113 1127s 115 |*116%4 120 #11612 120 | 120 120 280|° preferred. ----------=>~ 1 
267 267%| 2614 26% 2614 26% Q6le 26%| 2612 26%) 26 2634) 3,000] american Stores------ No par 
545g 5453) 5512 56 56 561g) 55%, 56 56 56 | *55 56 3,100] Amer Sugar Refining----- 100 
#136 137 | 136% 136%| 137. 137 | 137, 137 #13612 137 | 13612 13612 500| Preferred.----------=-- 100 
#2219 23 | *2212 23 | *2284 23 2253 23 | *23 2314] *22% 2314 300} Am Sumatra Tobacco..No par 
162  162%| 16214 16414] 16253 16612 165 166 | 1645s 165%) 16414 165% 11,900] Amer Telep & Teleg------ 100 
*901, 92 93 93 | *91le 92 92 92%4| Q1l2 912} *91 9212 500| American Tobacco.------- 25 
93 93%] 92!2 93l2) 924 92% 921, 923,| 92!2 93 93 93g} 4,100] Common class B.------; 25 
#143 145 |a14312 14312|*143 144 |\*J43 144 | 143 143 |*143 143!2 200| Ppreferred.------------~ 100 
98, 9%) 9% 115s) Ills Ite 10% 11 11 1lte| 11 1183} 22,900] am Type Founders --> 5 
213%, 22 213g 217%) 21% 22%, 221g 22% Q2ig 22%) 22% 227s) 31,100} Am Water Wks & Elec.No par 
104 104 |*1037s 106 104 104 |*103 106 104 104 |*104!4 106 400 ist preferred. ------- No par 
' 81, Si 8ig Sle)  *8\4 B7%| Sig 87%) 8% 93g) 91g 933) 7,400) American Woolen.----N0 par 
i} 5814 584 *58lo 5934) *583g 60 59 «61 6114 64%4| 6312 6534) 12,200) Preferred.-----~=- nie 
% | OM a & ™ «3 = oo 7g 400] tam Writing Paper----- ~~~ 1 34May 19 
*4io 473) *4l2 45g) *4lg 4% *45g 5 43, 434) *454 5 100| preferred---------- No par 4ig Apr 30 
33, 334) 38% 3%] | 3% 4 4 4i,| 4 4 4 41g} 4,300] Amer Zinc Lead & Smelt..-1| 35sMay 20 
i| #49 «64585 | *40 55 | *40 55 | *50 455 | *51 55 060 . SB i ccnce- preferred..------------- 25| 44 Jan 2 
223 26 | #23 426 | *23 = «26 26 26 | *26 27 26 26 200} $5 prior pref.----------- 25| 24 May 18 
34 34%| 33% 34%) 3353 3444) 34 343,| 3314 34 | 33% 33%) 31,500 Anaconda Copper Mining..50| 28 Jan 20 
#3814 39 | *384 39 39lo 3919| *37 40 #38 39 | *37 40 100 ‘Anaconda W & Cable..N0 par; 35 Jan 8 
H] 2012 20%| 20 20%) 20 2012] 20% 20%3| 20 2014) *195s 20 | 1,900) Anchor Te da antnes No par| 15lg Jan 2 
#9810 100 | *98l2 99% 993, 9934) *98l2 100 #9810 100 | *9812 100 10} $6.50 conv preferred.Vo par 97 May 13 
#190 10%] *10 «12 | *10l2 12 #103, 11%) 11 11 | *10l2 11% 100| Andes Copper Mining ------ 10} 101g Apr 30 
38 638 37% 38 | *37)g 3734, 373g 3712 37ig 3713) 37 37 1,300] Archer Daniels Mid’ld.No par) 37 Apr 30 
#118 120 |*118 120 #318 120 |*118 120 118 118 |*118 120 10| 7% preferred - - -----~--- 100} 118 May 11 
*10653 1067s} 1067s 1067g|*106%3 10673 *1063g 1067s| 1067s 10678] *10612 10712 300 Armour&Co(Del) pf 7% gtd100| 105%4 Jan 3 
47g 5 47, 5 47, 5 473 5 47, 5 47, 5 8,100] Armour of Illinois new--- ~~~ 5| 434 Jan 2 
7lle 72 7a; wa 72  7233| *72  72i\2 7T2ie 7212) *7212 72% 900| $6 conv pref..------ No par| 664 Jan 2 
#105 115 {|*107 115 |*108 115 |*109 115 |*108 115 2108 Lis | e<cee-« Preferred. .---------=>- 100} 109 Jani4 aD 
*F13, 54 53 5512) 52 5+ 5234 53%) 53 53lo] 5214 53% 4,300] Armstrong Cork Co...No par) 47% Feb 24 50% Dec 
lilo 1llg! 117g 11% 1llg 117%| Llle 12 12 12%) 12 121s! 2,600 Arnold Constable Corp------ 5| Tig Jan 9 Mar 95s Dec 
For footnotes see page 3626 ; 
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3628 New York Stock Record—Continued—Page 3 May 30, 1936 |} 
' 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 or Previous 
NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday 4 Monday Tuesday , Wednesday , Thursday Friday EXCHANGE 
May 23 , May25 | May 26 | May27 | May 28 | May 29 | Lowest , Highest Lowest | Highest } 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Par| $ per share | $ per share || $ per share | $ per share | 
*1514 15%) 15% 16 1553 16 151g 15%] 1512 15lo} *15%4 15lp Artloom Corp-.-.--.---- No par; 8ig Jan 3] 221g Feb 27 3%. Mar; 97% Oct | 
*10012 105 |*100!2 105 |*10012 105 |*10012 105 |*10010 105 |*10012 105 | __....| Preferred.......-.-.-..... 100} 95 Jan20} 108 Mayi3j}/ 70 A 90 Nov 
15%, 1614] 155, 16lg) 15% 16 16% 1619] 16 1 1614 171s] 12,800] Associated Dry Goods. ..-..- 125g Apr 30} 17% Mar 6 7ig Mar| 18% Nov 
*101 106%/*102 10512/*102 106 |*10212 106 |*103 10612/*103 1061» 6% ist preferred ......-. 1 1031gMay 19} 109% Apr 807g Apr] 109 Sept 
*9912 100 | 100 100 | 100 100 |*100 104 |*100 *100 104 7% 2d preferred....... 100} 98 Feb21} 106 Apr24i/ 48 100 Dec 
*36 8642 3612 361g] *37 413%) *37 4134) *37 41%) *37 413% Set Gilceoccocecons 25} 36 May2l| 5lig Feb10j] 29% Febj 44 Dec 
7012 71%) 7Ole 71%) 70% 73l4) 7ilg 73 7llqy 72 71 73%] 14,000] Atch Topeka & Santa Fe..100] 59 Jan 2] 8653 Apr a 35%, Mar] 60 Dec 
10114 10114|*100 10119] 100ig 1001s] 101 101 | 10212 103 100i Preféerred............<-. Jan 2] 104ig Apr 6/| 665s Mar] 921g Dec 
2414 2414 24%, 26 2573 2633) 253, 25 25lg 25% Atlantic Coast Line RR...100} 2153 Apr24| 35%, Feb 21 191g Apr} 374 Jan 
*12 131g] *12) 14 | *11 = 131e] 135g 15%) 17 19'e} 17 18 At G & WI1S8S Lines..No par| 11 Apr22| 19!2:May 28 3 Mar] 171g Deco 
‘-_ 161g} *15!2 1612] 1612 1612} 17 #20 2014 21le] *1712 20 | 2,200) Preferred.........-..-..- l 131g Apr 24] 2lleMay 28 6 Mar] 19% Dec 
2812} 281g 28%) 281g 281 2712 2833] 2714 27le| 2713 274 Atlantic Refining _........- 27ig Jan 2} 35lg Apr lj] 20lg Oct] 28 May 
112% 112i, 11212 11219} 11233 11219} 11219 11219] 11219 1121g] 112%, 112% 4%, conv pref ser A..... 100} 112%sMay 22] 112%May 29]] .... ....] .... -.-- 
*57 59lo] *58l2 59 | 5814 5914] 591g 5912] 260 *58l2 5912 Atlas Powder........- J 73 Febisjj 32% A 4812 Nov 
1243, 12415 #12419 128 |*124lo 128 |*12419 127 | 1243, 12410/*___. 12410/ #70] Preferred.............--- 100}z112 Jani17}j 12614 Apr 18/} 106% Janj| 115 Sept 
1814 184] *17!2 19 | *17i2 19 | *175g 18lo] *175g 1853] *175, 1 Atlas Tack Corp.-...-..- No par 30ig Feb 14 4 Mar! 19l2¢ Dec 
301g 3012] 2912 29%} 297%, 3012] 30% 31% 3014} 30% 30% Auburn Automobile. .-.No par 54144 Mar 5i/ 15 Mari 45lg Oct 
7 7ig 6ig Glo} *6le 7 612 Gl» 61 6le} *6le 7 Austin Nichols. ....... ~ ~ 101g Jan 15 5lg May| 14 #£=Jan 
*35 36 | *35l4 35le] 343, 34%) *341g 35lo] #343, 35le' 35le 35s YY SRE” 4612 Jan24/| 351gMay| 63 Jan 
Sig Sig’) = «S3g Sig! SlgsCSlgt Ss 58g CSSgi = Sig Gl 5RCS7g Aviat Corp ot Deicrhaynes. 3 734 Mar 18 2% July' 5i4 Dec 
3%, «= 33g) 43S Big Big] «= 31g 38g] «= Bly BBy] Blg SB 5gi «= 31g Bla: 17,800] Baldwin Loco Works..No par 673 Feb 24 llg Feb Jan 
2% 8= 27g 3 3 #23, 3ig 3ig Bll 3144 3) *3 3le | }§ Sel... dseecunnennl PF 0 FR ere Serpe 
3912 4012 40l2 4053} 40%, 42 41 41lp} 4014 4014) 4,000] Preferred..........-...-. 100 54lo Feb 28 7l2 A 40 Deo 
17% 18 177g 1814, 18 1853] 183, 187s} 18%, 18%] 18l2 1844] 20,700] Baltimore & Ohio........ 100 2414 Feb 21 7ig Mar| 18 Sept 
#241, 2434) 24 24101 25 2534) 2512 2610} 26 261g] 2512 2614 BOG, Preferred. .......ccccce 3414 Feb 19 9ig Mar| 25l4 Dec 
*4219 43 43 43 | *43 44 | *4214 43lo] *43 43le] 4312 4312 200] Bangor & Aroostook......- 4912 Feb 28|| 361g Mar] 4912 Aug 
11412 11419] 1145, 1145s] 114!9 11434) 114%, 115 [7113 113 [*113 116!e i EE 1 11712 Feb 3i]| 10614 Mar] J116 Deco 
*15 15lo} 15% 15%) 1514 154) 15 1 *15 15le} 15  § 15le 700| Barker Brothers - - ~~ ~~ No par Mar 19 3g 151g Nov 
*90%, Q93lo] *91 92 91 Q1lof Dllg 92 | #9184 G4lo} #913, 94le 120} 6%% conv preferred....100 102 April 32 June} 88 Nov 
16%, 17 16144 17 163g 167s] 163g 1634) 1614 1633} 16 #1614] 12,200) Barnsdall Oil Co.......-..-.. Apr 8 57g M 14% Dec 
1714 17\4} «(1 184] 18ig 18%] 1812 185, 1853} 183, 1812 ,300] Bayuk Cigars Inc...-.. No par 183;May 26]] .... .... enh nena 
*11014 12010] 11014 11014}/*110 11019/*110 11012/*110 110le}] 11012 11012 30] ist preferred........... 11414 Jan 15|| 107% Jan] 115 May 
*21l4 211 215g 2153} 22 23 225g 2234) 22lo 227s) *2253 227s} 1,700) Beatrice Creamery .......- 26 Marill 4 201g Nov 
*109 1101g/*110 ---| 11014 110%4)*1111g 112 | L1L1lg LiLig] 11153 1115, ss oe (ee 100 1115sMay 29]| 10012 Jan} 1081, June 
*35 3773] *35 ##3773| *35 377%) *35 #38 . ee & eer Beech Creek RR Co.-...-..- 37 May 6j| 33 Nov] 33l2 Sept 
*89 90 | *89 #£«290 90 8=690 91 91 9llig Qllo} *90 93 500] Beech-Nut Packing Co-.-.-.- 9lloMay 28]} 72 Febj 95 Sept 
13%, 14ig] *13%, 143g] *133, 1433) 14 14 | *14 #1 *14 14% 500} Belding Heminway Co.No par 1614 Mar 4 lllig Marj 1 Nov 
het Se ooo Se oe Ole ok Ge en Ge oe a Belgian Nat Rys part pref... S9igMay 5)]| 79 Sept) 11712 Mar 
275g 27%) 27% 28l4] 2712 28l4] 275g 2810} 28 $2853! 277%, 2814] 12,100) Bendix Aviation........... 3134 = " 11% Mar| 24l9 Oct 
*207g 21 21° 2iligi 20% 21 207g 2ligs} 20% 21lgi 21 =2112} 5,100} Beneficial Indus Loan..No par 243g M 15ig Mar] 22% Deo 
53 53 | *523g 534] *52 5344) 53 #54 533g 537] *52le 54 700] Best & Co... ..cccccas No par 5714 Apr 2 34 Janj 5712 Nov 
503g Silly] Silla 5234) 513g S52le} Sllo S53l4] 51%, 53g} 5212 5312] 35,800] Beth Steel new (Del)_No par rn see ee oc eel anes ened 
17i2_ 17lof 17 1733] 1714 AZ] 17lg 7g] 1714 175s} 1714 17le} 2,200] 5% preferred........--.- 20 SD FED See acco sedek séee ses 
11314 11314] 11314 1131!9/*1131g 114 | 11312 114 |*11312 115 | 115 116 1,400} 7% preferred.......-.--. 100 12014 Mar - ee | nom mned 
*34 35le] *34 351g] *34 36 34%, 34%) 35 35lel 36 36 400} Bigelow-Sanf Carp Inc.No par 48 Apr 6 1434 Mar] 271s Sept 
163g 161o} 16 1619] 163, 1634] 1612 16%) 161g 16le} 1612 1612} 3,000) Blaw-Knox Co__ ._._.- No par 2014 Feb 19 95g Mar| 17 Nov 
*18l4 20lg] *18ig 201g] *1814 201g] *1814 20ig] *1814 2Olg] *1814 201g] _...-- 6 = Brothers.No par 215g Feb 1l 1653 June} 237g Aug 
*112 113 [#112 1123/*112 113 |*112 112%)*112 11234)*#112 113 | ......] Preferred_._.__...._ .-... 109% Jan24|; 113 Jan 6j] 10314 Janj 114 Deo 
*77 88 | *77 88 | *77 £=88 | *77 88 | *77 88 | *77 88 | ------ Blumenthal & Co pref_...100} 80 Mayi19| 99 Feb28}i 284 Mar Dee 
19 191g] 191g 195g] 1914 193%] 1912 2014] 19!2 20!2) 20 20l4] 7,200] Boeing Airplane Co._.....-- 167g Apr 30] 26!2 Jan 29 61g Mar| 221l¢ Dec 
47\g 4753} 47 4714) 47 £4710} 48 #49 481g 481g] 4814 4833) 2,900) Bohn Aluminum & Br_.--..-- 5} 4614 Apr30] 631g Mar 7/| 3953 July] 59%s Jan 
*92lo 93 9219 Q92le} 92 92 | *92 9210} *92 Q2lo] *92 92lo 70} Bon Ami class A...... No par| 91%May 19} 10012 Apr 13 90 Jan} 100 July 
4015 40le] 407g 4073] 4010 40lo| 4034 4034) *40l2 4034) 40%, 40% 130 C hse aciiiisimardeakinl No par| 393 Jan 3} 45 Janil5 38 Dec) 47% July 
27%, 28 277g 28 2734 2833) 281g 28le} 281!g 2853] 2814 28%) 15,700] Borden Co (The)... .....-- 15] 2553 Jan 2} 30%4 Feb 6]] 21 Marj] 27% Nov 
72 7F2\4) 72 7234) 7214 73lel 73% 7434) 74l4 74lol 74le 75% ,000] Borg-Warner Corp......-.- 10} 64 Jan21| 83!2Mar 4}; 28% Jan} 70l2g Deo 
° 6%) *6lo 7l4j *6%, 7 *67g 77s 612 6le 612 6Gle 200} Boston & Maine____._.-.. 1 6 Apr27] l1ll2 Jan 30 3% Mar 87g Dee 
*llp 117g] *lig 17%] *llo 17g] *13% 17g} *1% = = 1% 17g Ss «1% 200] tBotany Cons Mills class A. 50 lle Jan 9 33g Feb 14 Ig June 2%, Dec 
1414 144] 1414 1453] *1414 1410] 143, 1410} 141g 1414] 141g 1433] 1,800] Bridgeport Brass Co..._No par] 1312 Apr30] 187% Feb13 812 Apr] 171g Nov 
47 47 4714 4734) 4714 48%) 4734 48lo] 47 48 465g, 4714) 10,900] Briggs Manufacturing.No par| 4314 Apr30} 64% Mar 6 24le Feb Oct 
#5210 53 53 53 | *53l4 55 54 54 | *5314 55le] *53l2 55le 200} Briggs & Stratton__._- No par| 48 Jan 4| 69 Apr 4/] 23!g Jan} 55 Oct 
43 43 #4219 4334] 4210 4210] 433, 4333} 4314 4314] *427%g 4314 400} Bristol-Myers Co__......... 5| 41 jJanil7j| 48l2Marili 303g May} 42 Dec 
8 83g 7% «= 8 8ig s Blg Sig = Bil 8 8 *7lp 8l4 900; Brooklyn & Queens Tr.No par 4lo Jan 4] 12%, Mar 5 13g Apr 5ig Dec 
37 391 *37 39 39 39 39le 39le] *38lg 39le] *3712 40 800 Ee No par| 33l2 Jan 7| 5Sl!2Mar 5 14 May] 38 Dec 
46%, 4714 4714 48 463, 4814] 46l2 47!s| 47 4714] 467g 4712} 8,300) Bklyn Manh Transit..No par| 4014 Jan 2} 5012 Mar 25 3612 Mar} 46% Aug 
104 104 | 104 104 | 104 104 | 1037g 1037s] 103%4 104 |*10312 104 800} $6 preferred series A_No par| 97% Feb 4| 104 Apr 7j} 90 Janj 100 Aug 
45%, 45731 45lo 45%1 45le 4614) 46 461g] 45%, 4614] 745 45 2,700} Brooklyn Union Gas...No par| 44leMayl1li 56!2 Jan3l 43 Mari! 7lle Aug 
501g 50%} 51 51 5llig 5llo} S5lie Slio} 52 52 | *5212 55 800] Brown Shoe Co___... No par| 250 Mayi19] 655s Jan li | 53 Mar 63% Aug 
* 834 85g 85g) *85g 83, 8% 9 9 i] *83, Q 1,200} Bruns-Balke-Collender.No par SigMay 19} 13 Mar23 3%g July} Illg Dec 
ll ll 103g 1053} 107g 11 ll 1l 10%, 11 105g 107si 1,700] Bucyrus-Erie Co__........ 10 87g Jan 2} 144 Febl4 414 Mar 87g Dec 
*1514g 1534] 15lg 15lg] 15lg 151g) *15 1534] *14%, 15lo]) *15 = 1 "400| Preferred_........-.....- 5] 13lgMay 7| 20!g Feb 14 8ig Mar] 17% Dec 
109 109 | 108 108 |*107 109 {|*107 109 | 10812109 | *99 110 130i 7% preferred_.......-- 100} ‘00 Mar 7] 113!2 Feb 24/} 62% Mar} 100 Dec 
14%, 15ig} 15 1 1514 15to} 15lg 15lo} 147g 1543] 14% 15!4] 32,600} Budd (E G) Mfg__-.-.- No par 9ig Jan 2} 157gsMay 5 3l4 Mar 9%, Nov 
*105 1101g] 111 111 |*105 11112} 1097s 1097s} 109%4 109%4) *99 109 600} 7% preferred... ...-.. 85 Jan 8| 114 Apr 2j} 23 Mar) 9712 Dec 
nen Quen: @6ee, neal case anecl wen schnell bene enn Bebe. fame Abeene EE =< 214 Jan 20 Mar 5 14 Sept 3 Nov 
3144 34 314 Bag 314 3g 314 3l4 3ig 33 31g 34] 3,700] Ist paid rights__._..__..-- 21g Apr15 ee! © wads. easel soon eaan 
101g 10%4] 1014 1010} 103, 1073} 1034, Ills} 11 117g] 115g 12!l, ,200] Budd Wheel____. ....- No par 83g Apr30; 14 Mar 5 2lg Mar] 14% Nov 
*24 2512) 2414 2414) 2412 24lo] *2414 25 2414 2434) 247% 2612 ,300] Bulova Watch_______- No par| 1lle Jan10} 284 Apr 27 3%, May| 14% Nov 
2514 25lei 25 25 253g 25leoi 253%, 26 2614 2614] *25l2 26%4; 1,600) Bul sesasli ten ap adesleiie No par| 20% Apr28} 3l!g Feb 4 814 Mar] 24l2 Nov 
ciate deine imintnen. cesta: Gem eae dtieatemn: Wa Gli ae. edie “hee Gael Burns Bros class A__..No par 1 Mar 6 3% Feb 7 ly July 2%, Jan 
261g 2614] 2612 261lo] 263, 2615 26 2615 261g] 2534 26 4,400} Burroughs Add Mach..No par| 25 Apr27] 334 Feb 13 1314 Mar| 28 Nov 
*43, 5lo 4lo Als 43, 43) *4l5 5ly] *45g, Sly] *45g 5 200] {Bush Term........ No par 21e Jan 2 9 Mar 23 1 Apr 3ig Jan 
*11 147g} *11 14lo} *11 135g] *11l1g 14lo} *111g 1414] *1l!g 147%] -...-- DeDentwie.....cccoccce 100 8i4 Jan 2} 19 Mar24 5l4 Apr] 1012 Jan 
*16 %17 | *16ig 17 | *16lg 17 161g 17 | *161g 17 1612 1612 70} Bush Term Bldg gu pf ctfs.100} 141g Apr29| 247s Mar23/;} 10 Mar; 2?! Jan 
*41, 43, 4ig Als 4 4\4 4ig Aly 4 4\4 4ig 4ig/ 1,900] Butte Copper & Zinc._____.- 5 25g Jan 2 653 Mar 20 lig Mar 3lg Nov 
177g 1773] 173% 1733) 173% 41814] 18lg 187%] 1712 183] 1712 17%) 2,700) Byers Co (A M)_.-...-.- No par| 1612 Apr29| 25%4 Feb 13 113g Mar Jan 
56l2 57l4] 57 57 5614 56leo} 5612 57le} 58 58 *5314 587%, 130 ETT RR ES A 100} 5614May12}| 74 Jan10 32 Mari 66 
*243, 24lo| 24le 243%) 243, 2410) 245, 253g) 243%, 25leoi 25 253g] 4,400} Byron Jackson Co____- No par| 22 <Apr30| 25% Marl7jj .... -.-.] ..-. ---- 
3214 3214] *3ll2 32 3lig 31%} 3lle Sllo} *31'4 S3lle}] *31'%4 32 500} California Packing....No par| 3014 Apr30} 375s Jan13||} 30!2 Aug] 42l¢ Feb 
78 78 7g «(1 eet 7g 7g 7 o ey 2,200} Callahan Zinc-Lead........- | 5g Jan 2 17g Feb 10 14 July) lig Jan 
10%, 1034) 105g 107s} 105g 107g] 107g 111g} 103, 10%) 1014 1012] 8,000] Calumet & Hecla Cons Cop.25 6 Jan 6) 14 Aprl3 2l2 Mar 6%, Oct 
32lo 327%) 3234 3314] 323, 33 32 3314] 323g 32lo] 323g 3212} 4,200) Campbell W & C Fdy__No par] 30 Jan 6) 4014 Apr 2 7l2g Mar| 33% Nov 
125, 13 12%, 13 1253 127s] 1219 1253] 12 12le] 1212 125s] 4,600) Canada Dry Ginger Ale_-__.- 5] 103g Apr30}] 161!2 Jan 2 8ig Sept] 1753 Dec 
*54 55lo| *48le 55%o] *53 55le} *53 55le] *53 oack SG. aha hdd Canada Southern__...._-- 100} 54 Jan 6| 57% Mar24ji 50 Apri] 56l2 Oct 
12 12%) 12 121g] 1214 125g] 1219 1284) 123g 125g) 123g 12%) 20,200) Canadian Pacific......__~- 25] 107%, Jan20} 16 Feb19 85g Oct] 13% Jan 
38 38 38 38 38 38 | *37l2 39 | *38ig 39 | *38 40 300} Cannon Mills._.____._- No par| 37 Apr30| 43l2 Janil1jj/ 30 June} 40%, Oct 
1314 13%4] 1314 1314] 13l2 1310] *1314 137g] *133g 137g] *13%g 13% 400} Capital Adminis clA ... ..- 1] 12%May 8] 18! Feb 24 43g Mar| 14 Nov 
50 50 50 50 *49l, 50 50 50 *50 51 *50 51 100 FR SNS SE 10} 45% Jan 8} 52l2 Apri18 321g Feb| 48 Nov 
*95 99 *95 99 *96 99 *96 99 *96 99 *96 i are Carolina Clinch & Ohio Ry.100} 87 Jan 4| 96 Apr 1 82\4 Feb| 88 Aug 
*991, 10010} *9914 100!2] 9912 Q9le}] *99le 100le] 9934 9934) 9914 Ble en” 8 oe ee 100} 91 Jan 4] 1007s Feb 21 85 Mari 95 July 
71g ss Zig] Ss *7lg 714 7 7! 7ig = 74 7 71g 67g 7 2,100) Carriers & General Corp. ..-1 63%4May 22 93%, Feb 19 7 Dec 8ig Dec 
154 15614] 157 1587s] 157 16112} 160 162 | 158 16112} 160 161%) 7,200) Case (J I) Co______.__..- 00} 9212 Jan 6) 172%, Apr16]} 45% Marj] J1114 Nov 
*140 141 |*140 141 {|*140 141 |*140 141 141 142 140 140 50 Preferred certificates.._...100} 116 Jan 7| 142 Apr22]i 83l2 Apr] 12612 Nov 
731g 74 7373 7373] 73lo 7434) 74 # £75 7412 75lg} 74lo 75 5,300] Caterpillar Tractor....No par| 54% Jan16| 78% Aprl15i| 361!2 Jan} 60 Nov 
21% 2214] 22lo 225g) 22le 22%) 22lo 2B%l 22%, 24 23 2312} 13,300} Celanese Corp of Am_._No par| 21%May 22} 3214 Jan 6 1919 Apr} 3533 Jan 
2312 23lof 23%, 2334) 23l2 2334) 25 25lo| *245g, 2534] *24l4 2534 700] t{Celotex Co___._____. No par| 19 <Apr30}] 3lle Feb 19 161g Novi 2114 Nov 
57 57 57lo 57lo| S614 58 58 61l4; 60 60 | *59 61 360 5% preferred._......-- 100} 54 May 1] 7114 Feb18 55 Novi 62% Nov 
27 27 | *26%, 2814] 2814 2814] 2814 28%] 28 28 | *27lg 2814 700} Central Aguirre Assoc.No par| 25%, Jan 6| 35l4 Mar 13 2214 Feb] 29 May 
39 40 *39 4llo} 41lo 41lo} *41lo 4334] *41 431g] *41 42 300} Central RR of New Jersey.100} 35 Apr28| 57 Feb2l 34 Mar] 62!2 Aug 
*7 8 *7 8 *7 734, *7 8 *7 8 *7 DS weeds Century Ribbon Mills. No par 612 Apr 29 93, Jan 17 61g July] 12%, Jan 
*97 104 |*100 104 {[*101 104 |*101 104 [*101 104 {|*101 104 | -.--.-- ile ER Oe NERS: 100} 97lesMay 2} 107 Mar 7 9614 Mar! 109l2 Jan 
547g 547s] 53lo 54%] 543, 55 543, 55 531g 5410} 53lg 5419} 4,800) Cerro de Pasco Copper.No par| 4734 Jan 2 58 April4i] 3853 Jan} 654, Dec 
12% 13 121g 131g] 121g 1344] 1314 13%] 1253 13'4] 123 127s| 8,900) Certain-Teed Products.No par| 12igsMay 25} 1914 Mar 24 35g Mar| 15%, Dec 
*91 95 9410 95 95 95 943, 96 9 98 98 99 1,430| 7% preferred.......... 100} 8012 Feb 4) 9912 Apri13];} 23 Marj] 88l4 Deo 
103 103 | 103 103 |*103 1031s} 103 10314]*103 10314] 103'4 103%4 110} Champ Pap & Fib Co 6% pf100} 101 Mar13] 10414 Mar 7j} ..-. ----] ---- -.--- 
*193, 2014] *19%, 2014] 1934, 1933] 1934 1984] *197g 20 | *19% 20 200 0 PRPC aE No par| 191eMay 14] 721 Apr29]} .... ----] .--. ---. 
50 50 *48 53 *48 53 *48 53 *48 53 *49 53 on Caer OOD. ..«cdcanceacde 5] 2214 Jan 2} 691g Apr 17 43g Mar] 21 Dec 
631g 63le} 63%, 6433] 6414 6434) 65 655g] 6553 6553) 6512 657%} 2,700) Chesapeake Corp---.-.- No par| 59 Jan 2| 74l2 Feb 4]| 36 Mar] 61% Nov 
5610 5653) 567% 57 567g 57331 57 571s} 571g 57le} 5712 58 | 13,600) Chesapeake & Ohio _____... 25| 51 Jan 2} 61 Feb19j| 37!g Mar} 53% Dec 
*1l, Ile Ilo Llo} *15g 1% 134 13% 13g 1%) *llg 3 Qig 300} {Chic & East Ill Ry Co _...100 13gMay 19 314 Jan 13 1 <Apr 2!g Jan 
*3 314 314 34 33g B38 3ig Blof «#3140 Slo} #314 Sle 500} 6% preferred____.._.-- 100} 27% Jan 4) 614 Jan15 7g June 314 Dec 
*13g Ilo} «=6*13g Ss Llp lig Llof *1llg 1%] *1lg =18yy Flilg )=61% 200} Chicago Great Western_-._100 1l4 Apr 28 25g Feb 5 5g Feb 21, Jan 
*5 5lo} *5 Ble 5lo 5lg 584, F514 55g 514 Sle RY abe eae ae 100 4 Jan 2 8ig Feb 7 15g Feb 55g Dec 
*6l4 Qig] *7 91g] *71lg Digi *8 91g 91g Dlg 93, 954 20) {Chie Ind & Louisv pref..100} 6 Mayi12| 12 Jan3l 1 Mari 9 Dec 
2910 2910} 29 2933] *29 293.) 293, 297%.) 29 297%) 291g 2953] 1,400] Chicago Mail Order Co__-_-_-- 5| 25%sMay 13] 3133 Jan 6/]| 19!g June] 235 Nov 
*15, 134) *15g 13%, 15g 134 1%4 144 134 1% 1%4 134; 1,200} {Chic Milw St P & Pac_No par lig Apr 30 27g Feb 11 lg Mar 3 Jan 
3l44 3ly 314 38g 314 S5g 3lg = 35g 31g «Slgi §=—6 35g 35g] «= 2,500) Preferred __....__..._.- 100] 273 Apr 27 57g Feb 11 & Mar 4%, Jan 
23, 27%, 2% 3 273 3 3 3 2%, 3 273 3 3,200} Chicago & North Western.100 212 Apr 29 47, Feb 21 13g June 55g Jan 
*6lo 8 *6lg 77% 8 8 734 BIg 7% 7% Sig Bl ie | ERE SS she eae 100 63%,May 1] 12lg Feb 21 353 July| 1053 Jan 
143, 1434] *1414 1453] 141g 1414] 141g 144] I4lg 141g] 145g 1454] 1,200} Chicago Pneumat Tool.No par} 1212 Apr30} 2012 Jan 2 453 Mar| 205s Dec 
46 4614) 4614 4614] 4614 4614] 45lo 4510} 46 46 46 46 700 Conv preferred... -- No par| 403%May 4] 56 Feb 6 20 Mar] 54% Dec 
17g «=617%s] 0S 18g C18 134 18% 134 134, *1%%4 17% 17 17 900} [Chic Rock Isl & Pacific. .100 llg Apr 23 3 Feb 8 3% July 253 Jan 
*4 4\4 41,4] *41, Ale 43, 43s 44 44 43, = 48g 600 7% PPeMeTed...ococccc 100 3le Apr 24 8 Janll 15g Mar 414 Dec | 
*353 37 3%, 4 4 41g 414, 414 4 4 41, 414) 1,300 6% SOs a denmene 100 3l4 Apr 28 77g Jan 10 ll4 July 4 Jan 
25 25 *23lo 26 *23lo 27lo| *23lq 25lo| *23%, 27 *23lo 25 100} Chicago Yellow Cab...No par} 19% Jan 2} 31%, Apr 1 914 July} 19%, Dec 
*2910 23 217, 22lol 2Oleg Qliol Zig 2134) 22le 22lei 22g 22le 900! Chickasha Cotton Oil_...-.- 10} 20leaMay 26} 30% Jan 6 25 Sept! 31%, Dec 
For footnotes see page 3626. 
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Volume 142 New York Stock Record—Continued—Page 4 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 
ro = ~ eee a On Basis of 100-share Lots 
Saturday onday Tuesday | Wednesday | Thursday riday CHAN 
May 23 May 25 | May 26 May 27 May 28 May 29 | Week Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share 
8 8 *77g «= 8l4] *7% = 81 8 8 8 S *73%, = 8l4 300} Childs Co............ No par 11% Jan 24 
*28lg 3114] *241o 311, *25lo 2114] *281e 3114] *2812 3114] *28!2 3114] ------ Chile Copper Co.......... 25 M 
945g 9533] 947, 957%] 95%, 971c] 96% 98 9614 9733] 295ig 961s) 62,600 OEP. cocccecesece 1037s Apr 13 
*1714 177%] *1714 18 | 174 18 | *17ig 18 | 171g 17%gf 17% 18 1,500} City Ice & Fuel......- No par 19%3 Feb 14 
*791g 79%) 7912 80 79%, 79%] 801e 81 | *80le 81 8012 8012 190} Preferred. ............. 8612 Feb 19 
653 6%) 653 6%) 653 6%) 6% 6% 1,900} City Stores. ..............-. 5 733 Mar 
*33ig 34 | *33 34 343g 35%, 3544 36 3512 36 3512 3512} 1,400) Clark Equipment... _. No par 461g Mar 24 
* 98 | *85 98 | *961, 98 9614 *9610 98 | *96le 98 | ..---- CCC & 8t Louis gp ye 97 May 18 
1081g 10812] 10812 10812] 10819 10812 a 10D% *108 109%)*108 1 400] Clev El Illum Co pref._._.N 4 9g! 110% Feb 14 
371g 3712} 37le 38 38 387%] 3812 38lp] 3812 381g 3812} 2,000] Clev Graph Bronze Co (The)-.1 Mar 
*84 87 | *861, 87 | *8614 87 | *86%, 87 87 87 | *87_ .«--- 10 my oh & Pittsburgh... 87 May 
*471g ....| *47lg ....] *47lg ....] *47le ....] *4712 .-..] *4712 ----] ------ Spec guar 4% bet’m’t stk_50 Feb 
51 *5lle 53 52 53 = s«#B4. 55 *53l, 56 800] Cluett Peabody & Co..No par 701g Feb 
#12512 126 26 126 1*126 1341c1*126 134 [*126 13410/*126 13412 Ct. SUeeE conesdosonses 12712 Feb 26 
921g 92leq} 92% 93 93 98 9712 99%) 97 99733] 9712 98 9,400} Coca-Cola Co (The)...No par May 
*57 658 | *57 58 571g 571s “57 58 | *57le 58 | *57l2 58 BOG, CRED Ba cccccccscne 0 par 571g Jan 15 
135g 144] 14 144%; 14 14lg 1433} 13% 14 14 14 12,700] Colgate-Palmolive-Peet No par 2012 Jan 
103 10319] 103 10314] 1041, 1041, 104% 10414] 10414 10414] 104 1041s] 1,000 preferred__........ 10612 Feb 28 
4212 4219] 431g 4353] 431, 441g] 4315 447%] 44%, 4512] 44%, 44%) 4,900} Collins & Aikman. _.. No par Feb 
*110 111 '*110 111 ' 1130 4110 '*110 111 '*110 111 ' 110 110 Se POs ccwccccscess 112 Jani15 
*14 1619} 1612 1610] 15 16 16 1810} 17 17 | *15!g 17 570} Colonial Beacon Oil...No par 243, Mar 24 
5ig Bag Sig 8g Big Bilg 53g 5 53g 514 533] 3,900] {Colorado Fuel & Iron.No par 9%, Feb 19 
5 25%) 26 26%) 2514, 2519] 26 29 | 2612 2712] 2612 2653 670}  Preferred.............. 49 Janll 
*3214 33 33% 33531 33 3312] 3312 343s) 3212 32%) *32%, 34 610} Colorado & Southern..... 100 3614 Feb 20 
*27lg 284] 2814 284) 28 29 28%, 2914] 28l2 28le] 2712 2712 2701 4% = pase nbdeone 100 377g Mar 11 
"24 29 | *25 «29 | #24 «4926 | #25 «26 1p| *24 = 26 1p] #24 =——26G | ---_ -- 4% 2d preferred - - - - - - . 100 Mer 
*118 123 |*118l2 124 | 119 124 |*120 123 121 121 {|*121 123 700 Columbian Carbon v t c No par 134 April 
325g 325s] 3212 32lel 32% 32%) 33 33 | *32 33 | *32!s 33 700} Col Pict Corp v t c...-- No par 745lg Jan 22 
43 43 4333] 4219 4219] 421g 4219] *41%, 4219] 4212 4212 600} $2.75 conv pref.._.. No par 5114 Jan 23 
19 19%] 18% 19%) 19 1 i9 «#41 18%, 193g} 18% 1914] 52,800] Columbia Gas & Elec..No par 2153 Apr 8 
991g DOMlof BVig MP1] *995g 1001e] 10012 1011e] 101 101 | *99% 10112 700}; Preferred series A...... 100 102 Apri3 
*87 887%] *87 88%) 887%, 89 | 90 90 | *90 97 | *90 97 30] 5% preferred.........- 100 93 Apri5 
59% 605s} 60% 6114] 6014 60%) 60 60%] 6014 611s} 62% 64 | 37,500) Commercial Credit.......- 10 64 May 29 
11253 11244] 112% 11314] 113! 11314 *112%, 113lo} 112%, 113 113% 115%] «2,100 5%% preferred.......-. 11514May 29 
80 § 80 80 80le/ 80 £80 79% 8014] 79% 8012] 81 82le ,900| Comm’! Invest Trust..No par 82%,May 8 
111% 1123)*1117% 1125g]*1117g 11212}*111% 11210}*1117%g 11212) 1117 112% 700} Conv preferred_..___- No par 115% Mar 3 
1071g 1071s] 1071g 10714] 107 1071s] 10612 106%] 10612 10714] 107 10733} 2,300] $4.25conv piser of'’35No par 110isMay 7 
171g 1714] 171g 1733] 163 171g] 1612 167%} 1653 1713) 2167 17 | 26,000] Commercial Solvents_.No par 2453 Feb 21 
27g § 3 27g 3 27, Big Big Bly 3ig 34 31g = 314]111,200] Commonw'Ith & Sou._.No par 5lg Feb 17 
68 68igi 69 70 6812 7] 7014 70%} 70 70 6873 697s 400] $6 preferred series...No par 82 Feb17 
*7le 8 *75g 8 719 7Zlo} *714 8 *71, 8 *7ig 8 100} Conde Nast Pub Inc_..No par 1214 Feb 27 
*35lg 35le] 35 35le] 3473 35 | 3412 34%] 3453 347] 73453 3453] 2,100) Congoleum-Nairn Inc__No par 44l2 Jan 8 
*17 18l9f *17lo I8lol *1734 18le] *17 18lo] *17 18le} *17 SP adcéce Congress Cigar........ No par 2534 Mar 4 
101g 1012} 1012 1010} 1012 12%) 13% 147%] 1314 1414] *103g 13'4] 2,030) Connecticut Ry & Ltg....100}; 10 May 5; 20 Jani0 
*19 «-:24%;1 *19 «23 | «224 © 4«625%y] 24% 28%) 27 427 | *21 = 25 340]  Preferred.............- 100} 19 May19} 33l2 Jan 3 
*8lg 9 9 9 9 Ol4] *8lg 93 91g Oils 9 9 600} Consolidated Cigar....No par 8i4May 21; 1 Jan 22 
*65 69 1*65 69 1*66 69 | *66 69 | *66 69 | *66 £69 | .----- Se 67 Jan 2} 78 Janld 
781g 79 | *79 80 | 80 80 | *79 79%] 79% 79%) *79 80 340] Prior preferred___.____- 100| 7214 Jan27| 85 Mar 24 
*75 8 =84le] *75 8=84lo] *75 = 7912) *75 = 7910] *7502=— 7712] *75 0 = 7712] ------ Prior pref me a, 731g Feb 13} 85 Mar25 
*5 5igh lg lgl CS 5 5 5 Sig Big] 3=— 47g 478 900} Consol Film Indus......._.. 48g Apr 30} 71g Feb 13 
17 17 17 171g] *16%, 17 16% 167s} 17 17 17 17 1,000 PRG bbanadevioe No tot 1514 Apr 30] 201g Feb 13 
315g 324] 31 317%] 31le 33 3214 333) 321g 33 3214 331g} 45,200] Consol Ed Co of N Y_-No par| 2714 Apr 30} 3853 Feb 17 
105%4 10534] 106 106 106 106 10614 10614] 1061s 10633] 1061s 1061s] 1,200 $5 preferred_..-.._- No par| 102 Jan 3] 10812 Mar 11 
*419 5 45, 47s 45g 43 45g 4 4 45, 4%] 1,900] Consol Laundries Corp.No par| 37, Apr28} 61g Feb 10 
11% 12ig} 117% 1214] 117%, A2Qig} 12 1214 11% 12 ll7g 12 20,800} Consol Oil Corp......- No par| 111g Apr30} 1514 Mar 6 
#10434 106 |*104%, 106 |*305 —...|*105 106 |*105 —.--|*105 -.-.-] ....-- Preferred. .........- No par| 101 Jan 6} 10512 Mar 11 
8% 83, Slo 8% 81, Sle *8y 8% 8 833) *8 83 800} Consol RR of Cuba pret. ..100 67g Jan 2} Ill1!2g Feb 5 
1 lp lo 3g lo 3g lo lo 3g lo} 9,300} tConsolidated Textile..No par 3gMay 5 15g Jan 16 
*27g «=63lg] *27. 34 23, 27s 23%, 2% 23, 2% 23%, 2% 700} Consol Coal Co (Del) v t c.25 234May 26 43g Apr 18 
*18lg 1914] *16lg 18 161g 177g] 1712 18 17 17 175g 1758 490 5% preferred v t c_..... 100} 16!sMay 26] 2012 Apr17 
171g 1712} 1712 1712] 1712 1773] 1612 1712] 16%, 165s] 1612 1634) 4,700} Container Corp of America.20} 15%sMay 14} 2614Mar 9 
137g 14 14 14 4 l4ig} 14 1433, 1353 14 1312 135s] 2,000] Continental Bak ClA..No par| 10%, Jan 6); 191g Mar 3 
*13, 1% 15g 1% l5g 1% 1% = 4:8 13, 1% 15g «6153i 2,500] Class B............ No par 15g Jan 2 2% Feb 21 
*743, 7633] *743%, 76 | *747g 76 | *747g 76 76 8676 76 763s Tp” — * aaa 00} 6714 Jan 3] 77% Jani1l 
73%, 74lel 74lg 743) 74le 75lo} 75 7534, 747g 75%] 76 7714] 15,800] Continental Can Inc... ...- 20} 67lsMay 7| 87'4 Jan 13 
S139 in - GP kin Becek cde shbed eS ‘Socee Us ee GE eee “Ges dcdiecdedesccdies 21,.May 19} 3'32May 23 
718%, 19 183, 183) 18% 19 183, 19ig] *18% 19 18%, 19 1,500] Continental Diamond Fibre..5| 18 Jan 6] 24%Mar 5 
381g 381s} 381g 38le] 384 39 39 39 | 38% 3914] *38% 39%; 1,700] Continental Insurance....2.50] 3512 Apr30}; 46 Feblil 
Zin 2s Zig = 2 2le = 21» Zip = 25g 2% 2ie 23, 2lo} 6,200] Continental Motors... .-...- 1 2ig Apr30} 4 Mar 20 
30% 31 295g 30le} 29le 301g) 295g 303s) 2914 30%} 28!2 2914} 12,100] Continental Oil of Del_.__..-. 5] 28lsMay 29} 3812 Feb 11 
31 31 3lle Silla} 3lle 32l4j 32 3210} 32 32 3ll2 3110] 1,200] Continental Steel Corp.No par| 29 Mayi19| 46 Apr 8 
59%, 60 *5907g 62 *597g 6)lo| 6014 6Oly] 59%, G6Ols] 60 60 250] Corn Exch Bank Trust Co.20} 5514 Apr30} 69 Janl4 
76% 477%) «277 777s| 77 78\4] 77% 783i 77!2 7S8ig} 77 78 7,800] Corn Products Refining....25] 768l2 Jan 3] 78l2 Feb 20 
*161 16619] 16614 16612] 16612 16612|*1647, 165%) 165%, 166 | 1641s 166 1,000] Preferred.........-.--- 100] 162 Jan 14} 16812 Apr 15 
4% 5 *5 51 5 51g 5 5 4%, 6§ 453 473] 2,300] Coty Inc___.......... No par| 414 Apr30} 7%Mar 6 
351g 35l4] 35g 35ty] 351g 3514] *351g 353g} 351g 35ly] 3514 35%4] 1,200] Cream of Wheatctfs...No par| 35 Mar27| 377% Jan 10 
26 2 26 2612] 2612 2653) 26 2653] 25l2 2510] 2514 25%] 4,400] Crosley Radio Corp...No par| 1553 Marl16| 274May 5 
*53le 54 53 53le} 52 5314] 52 5234) 523, 52 521g 531s] 3,600] Crown Cork & Seal....No par| 4353 Jan 7] 63% Aprl5 
*461p 47 | *46l2 47 46 461lo] *4614 47 | *4512 4610] *45 461e 300] $2.70 preferred_...-.- No par| 4512 Jan14| 477% Apr 28 
*J01 108%4)*101 1083%)*101 1083/4101 108%)*101 108%/*101 1088} ....-- Cr W’mette Pap Ist pf.No par} 102 Jan27}| 105 Jan30 
7%) 6=—6 784i 77g 7% 7% «68lp}_ Ss 831 83, 7g 77 8 Sig} 2,000] Crown Zellerbach vtc.No par| 7i4May 4] 10% Mar 4 
30 30 *30 632 31%, 32 32le 33lg} 3212 3234] *32 33 1,600] Crucible Steel of America..100} 28 Apr30}; 41 Feb18 
*106 106%} 106 107 {|*106 1071g|*10614 1071s|*10614 107 |*10614 1067s 200 Dt. sitnaendeanene 100} 95!2 Apr29! 115 Mar 6 
13, 18% 17g 1%} *1 13, 15g 1 lig 15g 1 153} 1,700] Cuba Co (The)--...-..- No par| lle Jan 2} 2% Feb 4 
121g 1219] 1212 1219] 1219 1219} *105g 1210) 1212 13l0f 12 £12 200] Cuba RR 6% pref....-.-..- 100} 10!g Apr28} 1812 Feb 4 
103g 105g] 10!2 10le] 10%, Iillg} 11 llig 105g 1053} 10% 107%} 5,400} Cuban-American Sugar....10 61g Jan 7} 1414 Mar 9 
*95lg 99 9512 Q95le} 96 96 96 96 96 9673 97 gi "PREP Sry 6312 Jan 7} 102 Mar 6 
36 43=— 336 35% 35%) 35l, 37 | *36l2 367s] 367, 367 900} Cudahy Packing_......-.-- 50] 35l2May 26] 4412 Jan 14 
18!g 18!2] I8ie 185s! IS 18%] 18lg 1812] 1814 18le] 2,100} Curtis Pub Co (The)...No par| 18 May 7| 2414 Apr13 
*1031g 10312] 10314 10312} 103% 10353} 103 103 | 103 103 1,200} Preferred.........-- No par| 9912Mari13; 104 Feb 4 
61g 633) 6lg 633) 6g 633) Gly 6lo} 6 61o] 45,400] Curtiss-Wright..........-.-- : 4 Janl5; 94 Maril 
15 154] 15ig 153) 15 1553} 15l2 16144] 16 1614] 23,400 OD Sb as Ree ae Seat a 101g Jan 6} 211g Mar 9 
*47 68 *42 68 *42 68 60 60 *60 68 20} Cushman’s Sons 7% pret, “ido 60 May 28} 90 Jan2l 
*45 48 | *44 48 | *43 48 45 45 43 43 30] 8% preferred._..--- No par| 43 May ?9| 7012 Jan 27 
50 50%; 51 51 52 53 53 53le] 54 54lef 2,300 Calan Matmanet Inc.._.No par; 4314 Jan 6] 65 Mar 6 
8 8 *8 9 *8 814 8 8 s 8 300] Davega Stores Corp...--.--- 5] 753 Apr 27 Mar 6 
77 7712] 7712 77%) 77 7914] 78!2 7S8le} 78%, 78s} 6,700 i Eiivebeoabeéue No par| 52 Jan 7] 894 Apr 6 
2914 2914] 2912 2984) 291 2910} *29 29lo] 2912 29lo LEE 27 Jan 2} 31 Feb 7 
235g 2353) 2314 2334) 23le 2334; 23 23lo] 2314 2314] 2,300] Deisel-Wemmer-Gilb Corp.10}] 191g Apr28} 26 Mar 6 
3914 397%} 4014 4014) 4012 42} 41 41 41 4153! 6,200] Delaware & Hudson---.--- 100} 36% Jan20} 52 Feb 20 
153% 1614) 16 16lo] 163, 17i4i 16 1673} 1614 . 163s] 10,100] Delaware Lack & Western._50}] 14%g Apr30| 231g Feb 20 
*53, Glo} * Glo} *534 614 61 614] *58 6lo 300] Denv & Rio Gr West pref .100 4%, Jan 4 93g Feb 7 
1341s 13415 *134 136 | 136 140 | 140 140 | 140lg 1401g]*135 140 700] Detroit Edison--......--.. 100} 128 May 12) 153 Feb17 
*4lo 8 *33, 81} *Ale Slol *384 Slo} *3% # Slof _..-.- Det & Mackinac Ry Co...100 4 Apr29; 10 Jan 3 
*10lg 1734) *14 18 *101, 18 *10ig 18 <<. & eee 5% non-cum preferred..100) 15 Apr 7| 21% Jan31 
*51le 53l4] *501e 5210) 5lls 5214] *52 52le] *52 52le 200] Devoe & Raynolds A.._No par| 42 Janil0}] 58 Apr 8 
3 3534) 3614 3614] *2614 3634; 36%, 36%) 36%, 37 800] Diamond Match...-.-.-. No par| 337gsMay 2} 40l2 Jan25 
*38le 3914] 3812 38le] 38le 42 *38lo 40lg] *38!l2 40), 200 Participating preferred...25| 38 Jan 8 Mar 6 
24 24leoi 24 2414; 2314 24 227g 23le] 23 2311 3,000] Distil Corp-Seagr’s Ltd No par] 18144 Apr30} 345s Jan 2 
575g 5773| 561g 57 55le 5634; 56%, 58 585g 61lgi 12,900] Dome Mines Ltd.-..-.-- No par| 4llg Jan 2] 61!sMay 29 
*8 Sig] *8 9 *8lg 81 83g S83} *8lg Bile 200] Dominion Stores Ltd..No par| 7% Apr28}] 11% Jan23 
55lo 56331 5653 5733! 56% 5853} 5712 5873} 573% 5814} 10,900] Douglas Aircr Co Inc..No par| 505g Jan 6] 75% Jan 30 1712 Mar 
*32 33 *3lle 33 33 33 | *32 3312] *32 33le 200] Dresser(SR)Mfg conv ANo par| 29 Jan 6) 37 Mar 26 1312 Mar| 32 Nov 
*12 15 *12 15 *12 14 *13lo 15le] *13l2e 15le 100 Convertible class B..No par 5le Jan 10] 187s Mar 26 63g Mar] 17!2¢ Dec 
*3, 1 7%, 1 *3, | *7, l *7g eo Duluth 8 S & Atlantic....100 53M ay 20 1% Jan15 14 June 1 Dec 
*ll, 2 *1ly, 2 *114 2 13g lo} «#13, 017 200! Preferred......----.--- 100} Illg Jan 6} 3 Janld 14 June] 1% Dec 
*5ig 6 | *5ig 5%] *5lg 5 Sig 5g] *5lg 584 300} Dunhill International- ------ 1} 5 May lj} 84Mar 9 2 June} 84 Deo 
*135g 148,] *131o 1473] *14 14 | *131g 1419] *131g 147, 100] Duplan Silk.......-.-.- No par aa ae 19} 18% Jan17jj 12% May) 19 Aug 
#114 __1*114 ___1*114 ne sees Dagibaieke ES gee 100 Feb 8] 115!2 Jan31jj 103 Marj} 116 Nov 
143ig 1441» 14414 14419] 142 1433, 14314 144 143. 1437s] 14212 143%) 7,000] Du P de Nemours(E I)&Co- 20) 533 Apr 30} 153 Apr 8 865g Marj] 146!l2 Nov 
*1291g 12984] 1291g 1291g] 1291g 12934] 12934 12934] 12934 12934/*12914 12912} 1,000] 6% non-voting deb----- 100} 129 Feb 7] 133!g Apr 1}| 126% Febj 132 Oct 
*1143, 115 | 11484 11434] 114 1148)*11014 114 | 113%, 114 |*11014 114 160] Duquesne Light Ist pref...100] 112 Mar 23] 115% Feb14j} 104 Feb) 115 Aug 
*18l4 22 *18 22 *18 22 *18 22 18 18 *183g 22 10] Durham Hosiery Mills pf.100} 18 Marllj 25 Janl3 12 Novi 27!2 Dec 
65g 65s 653 6 *6lo 68% 63, 7 *6 67 63 634; 1,200] Eastern Rolling Mills...-.--- 5 614 Apr 30 97g Feb 11 334 Mar 8 Jan 
*160lg 162 160%, 162 161 161 161 16134] 16012 16012] 16112 16112} 1,600] Eastman Kodak (N J)-No par| 156 Apr 28] 17012 Apr lj} 1101g Jan} 17244 Nov 
O.. Seen. BE Paces ee ditin dust ene ee. Deasad ee Eiwesban 6% cum preferred. ----- 100!| 158 Jan27| 166 Mar13}} 141 Jan} 164 July 
*313, 327%} 3173 32 32 321g] 321g 327%] 321g 3214] 3214 33 1,900] Eaton Mig Co-....---- No par| 2812 Jan 6} 37 Apr 6]| 165s Jan 
63g 633! 6lo 6531 67, 733) 73g 73 Zig 7% 75g 7%] 3,300] Eitingon Schild._..-.-- No par| 5% Apr28| 914 Jan 30 314 Mar; 58% Nov 
3514 355s) 35l2g 361s] 355g 36%) 36 367g 35le 3614] 36 365g] 9,200] Elec Auto-Lite (The) -.----- 5| 30%, Apr27| 445s Feb 19 193g June} 38%, Oct 
#112 113 |*112 11283) 113 113 [#11134 11284)*11134 11234)*111%4 113 10] Preferred.......-.---.- 100} 11014 Jan 23] 114 Feb 6}} 107 Jan/ 11312 Sept 
121g 131g] 127% 1333] 123, 1314] 121g 127%) 121!2 13 123, 1314] 28,700] Electric Boat----.-...-.----- 3} 10 Apr30| 17% Feb 4 373 Mar 
6 6 6 61g 61g Gilg 6 6 6 6 6 6 2,100] Elec & Mus Ind Am shares... 534 Apr 29 7%, Feb 21 55g Sept 
1514 15lef 158 153%) 151g 15%) 154 16 1512 161g] 15l2 16 |100,800] Electric Power & Light.No par 63g Jan 2] 16% Mar17 lig Mar 
654 68%] 69 703%) 69 71%] 69% 7114] 68% 7012} 69 6934] 22,200] $7 preferred__.-..-.-- No par| 32% Jan 2| 7il4May 26 3 Mar 
583g Gllel 62% 6414; 63 66 6412 66. 64le 66 641, 645si 10,700 $6 preferred._......- No par| 2912 Jan 2} 66 May 26 21g Mar 








For footnotes see page 3626. 
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HIGH ANDYLOWI SALE PRICES—PER SHARE, NOT PER CENT = STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Ev Tuesday "May 27" | EXCHANGE 
‘Mov 4 May mea May 26 May 27 "Men nd May 2 29 Week Highest Lowest , Highest 
S$ per share | $ per share | $ per share oo oa hos $ per share | Shares Par per share 
*451, 46 4553 46 45 45le 45\4{ 45%, 4519] 44%, 4514] 2, ec Storage Battery..No par 58%, Nov 
a 1%] 1s¢ 1m] im 1% ‘ ia] 1s a #118 tat : tk Seok guuleivelocs.ca in Aus 
8 2 1%) $=%3SsOoOo] 6% part preterred....... g Aug 
*62 6 661g} *64l2 661g] *641p 66lg) *65 661s) 65 65 Endicott-Johnson Corp... .50 66 
eece eece seo @e eece eee eece eece *-<c@e occa “ese nii4 114 5 Pref “see eee 2 22 ee 134 Dec 
13%, 13%) *13 134; 13!g 14 14 14 ]*13 #14 14 14% Public Serv....... 1 814 Nov 
*6614 69 | *6614 69 69 7014 7Ol4] 69% 69%) 70 70 $5 conv preferred....No par 50 Nov 
*71 74 1*71 #«x2973 73% 75's *74 80 1%*74 #£=76 75 76 occcee “ par 55 Nov 
*75 «8680 | *75 82 | *79%3 85 | 78lg 78lg} *76 83 | *75 82 erred... ....-. 0 par 5512 Nov 
*57g «66 6 61g 6ig 63g 64 614 614 65g 614 65, + Tepes Office Bldg.No par 7ig Dec 
121g 12i9] *1219 13 13 13%] 13 £13819] 13+ «#13 a >, My 2 ~ Se BEDS 6 cocpecesboaeccesces 100 14 Jan 
18% 187s) 18ig 18%} 19 1912] 19% 20%] 1912 20 19% 20 | 5,500] Firt preferred........ --100 191g Dec 
*121g 13%) 125g 12%) 1314 1353] 13% 13%} *1212 13%] 1312 13! d preferred. ...... 100 131g Dee 
eece cntel woce abel seen aaeel esse cones osem cece] ecee sane] ccccce Erie & Pittsburgh ......... 50 Nov 
1312 1319] 131g 13ig] 1312 1312] 13lg 13le] *1314 135g] 1312 135s Vacuum Cleaner....5 147, Aug 
3lig 3lle 31%} 31 3154) Slig 31%} 31% 3154) 30% 3lig Evans Products Co.........5 401g Dec 
*55g Glo} 386 55g 5g) = gg *5%, 86 *5%, 6 400} Exchange Buffet Corp.No par 6 Nov 
Sig 3g) 638 36 3 3 Sigh 3 3igi 3 314 Fairbanks Co....-.....--.. 35g Dee 
1i38 13 12% 12%) 12% 13 131g 1319) 1312 14%] 131g 1353] #460) #Preferred........-.--. 15 Deo 
48 48lp' 48 481,’ 48 4833 4814 4912" 483%, 49%, Fairbanks Morse & Co. No par 391g De 
*130 1451g!*137 139141#143 14914/*144%, 1491s 149 149 [*144 149% 6% con 125 De 
377%, 38 38 38lo] 37% 38l4] 37%, 37%) 3714 374] 38 £38 Fajardo Sug Co of Po Rico.20] 3153 Feb24) 4112 Mar 25i/ .... ....] .... -.. 
*20\4, 21 2014 2014] 207% 2143] *203g 21lo} 21 21 21 321 Federal Light & 2153 Nov 
792 93 | *92 Q92le] *92 D2le] M2ig B2iei 934 95 941g 941 Preferred. ......--. Aug 
*43 48101 *43 48loi 46 46 | *43 49 | *43 449 | *431g 49 Federal Min & Smelt Co... 100 72 <Apr 
*75 81%) *75 81%) *75 81%) *75 81%) *75 81%) *75 81% SINGS. c ce ccs stbucce 1 95 May 
*9lg Oly) *9lg Oli lg Ogi 94 Oy G4 =e} #9 93g 900] Federal Motor Truck..No Sle Deo 
314 Big] *3lg 38g] lg 8g) 8g B4Rl Bg BIg] *SIg 34 700] Federal Screw Works..No 4le Jan 
34 3l4y Big Big] Sig Bg] BIg B83} Bg BIg] B14 314] 2,400) Federal Water Serv A-.N 3ig Aug 
24 244] 25 25lo] 253, 253%,) 2512 26 25%, 26 2553 26 4,900 erated Stores. No par 25 Aug 
*39l_ 40 40 40 391g 40 39%, 40 40 40l4; 40 4012] 1,300} Fidel Phen Fire Ins N Y 45, Dec 
*2314 25lol *2314 25lo] *2314 2H5lo| *23%4 2Z5lo] *231g 247i *231g 247%) _..._- Filene’s (Wm) Sons Co. No 
113 113 [#11210 ....]*11219 ....]*112ig ..._]*1121g ....}/*112l2 .... 20 pref 1137s Apr 22 114 July 
281g 281g] 277g 281g) 277%, 281 28  281o] 28lg 28%] 2812 2812] 3,200) Firestone Tire & Rubber...1 331g Feb 11 251g Dec 
lo 104 | 104 10414] 104lg 10414] 104 104%] 104 104 |*1037%, 104 1,600} Preferred 104% Feb 6 1027g Dec 
43%, 43%) 435, 44%) 45 45 4514 45%) 45 4512] 45lg 45%] 3,600] First National Stores..No par 4814 Jan 11 587, Aug 
*27\4 28 | *2714 28 28 28 | *27l2 28 | *2714 28 28 28 500] Florsheim Shoe class A. No 2912 Jan 9 303 
*73g «= 734 7%, 7 734 «7% 77g «= B 8 73, 7% 71g 7%) 3,400] t Follansbee Bros 11% Mar 2 6%, Jan 
*35 36 35 35 35 5 | *34 35 | *34 #435 35 35l4f 1,000] Food Machinery Corp new..10 47igMar 5 19% Deo 
#10914 1107)*10914 1107g|*10914 1107g]/*10914 10953] 1095, 10953} 110 110 200} 44s conv pref 5 RE SS Pe ae 
2615 27%| 271g 273%) 2714 27%) 28g Bg} 28lo 29%) 29 $293) 6,700} Foster-Wh 1 30 Deo 
*95 Q96lo] *9312 107 | *95 107 | 107 107 | 106 10712/*105 10712 50] Preferred.......... lll Deo 
*31 31%! 31 #£3i1 31 31 31% 31%{ 317g 31%! 32 £32 700} Fourth Nat Invest w w 361g Nov 
*60 68 | *60 68 64 64 | *64%4 68 | *6444 68 | *644 68 100| F’kin Simon & Co Inc ee 70 Nov 
28 2810} 28 2834; 2814 2810) 29 2912} 30 £30 30 8=—6 330 4,600; Freeport Texas Co......... Nov 
*116 121 | 119 119 | 119 121 | 119 1191 *119lg 121 {*119 121 Gee . Beeeeee. wocccaseqcent 125 Nov 
*58l4 60 5814 58l4; 58 59 5812 58le} 58 59 | *56l2 58 80 ae 4 by A) prior wna ~ par Dec 
*34 35 35 354] 35 35le] 34 34 34 3412] *32 40 150] $6 2d pref....-..-...-. 47l2 Dec 
6 6 ‘6 6 53,58, 5ig Ss «57g 5lo 357g 5%) 1,300 Gabriel Co Tbe) cl ree par 53g Nov 
*115, 12.] 12 1210] *12 12lo] #1214 1210} 1212 1212} 1212 121s 140} Gamewell Co (The)...No par 1344 Dee 
ae 9 9 914; 914 Dg} 98 9% 91n Ola] §=—s_« 93g 3,100] Gen Amer Investors...No par 107g Dee [ 
*100 106 |*101!2 106 |*103%3 106 |*1037g 106 [*1037g 106 |*1037g 106 | _....-.]| Preferred.......-.-.. 0 par 1001, Sept 
473g 4734) 4714 477s] 473, 48 4814 481g 483gf 4814 4912] 5,000} Gen Amer Trans Corp. ..... 4812 Dec f 
255g 2553] 2534 2573] 261g 2653] 26 26%) 2553 26 2514 25l2} 2,000} General Asphalt.......... 2212 Nov 
*1l lIlig} Llig 113) iI1 llig} Ll!¢ Il%4} 11% ILLly] *1l!g 1133) 1,400] General Baking...-......... 213%g Oct 
*145 148 |*145 148 [*147 148 |*147 148 |*147 148 | 148 148 10} $8 preferred.....-.-.. No par 146 Aug 
*7% 868 *75g 8 8 8 8 8 *8 8l4 8 8 1,300] General Bronze. .........-.. 103g Nov 
9%, 97% 93, 93%) 10 £10%4f 10 £10lo} 10!g 1012] *10 1012] 2,100) General Cable... ..-... No par 63g Nov 
243, 243) *25 26lo] 22le 25 24 24 | *20 245g] *2312 24!ls/ 1,000 BR, edieacuptns 0 par 181g Nov 
81 81 | *81l2 89 8lig S8llei *8214 89 | *8214 89 | *83 #89 200i 7% cum preferred....-.. 100 76 Nov 
5612 56lo} 56%, 56%) *56l2 56%, Ip 56%) 56% 565g 5634] 1,100 eral Cigar Inc..... No par 6il4 July 
144lo 14410] 14415 14410/*140 1443:/*140 144591/*140 143 |*140 143 50] 7% preferred.......-... 100 14512 Oct 
36%g 3634) 3612 37 365g 3733) 3714 3773) 371g 3753] 3714 3712} 36,200} General Electric. .-.--- No par 407g Nov 
385g 3853] 383g 3834] 3812 387s 387g} 3812 3834] 38%, 39 | 11,800] General Foods. -.-.-.-.-..-. No par 37%s July 
2 2 2 Zig 2 2 2 21g 2 21g 2 213} 7,000} Gen’l Gas & Elec A....No par lig Aug 
*27 30 | *26t2 30 | *26!2 30 30 30lsi *29 32 | *29 #«®%32 201 Conv pref series A...No par 15lg Aug 
*281, 50 | *2814 50 | *2814 50 | *281g 50 | *2814 50 | *2814 50 | ------ $7 pref class A...... No par 18 Aug 
*30 40/;*30 55 |%*30 55 | *30 55 | *30 55 | * 8 Pre class A...... No par 18 Apr 
libsikés wahllimenhe -eltilll dbeneondll colin sie bebe: cenditiibdes. see Ghoans Gen Ital Edison Elec Corp. .. 61% Feb 
63%, 63%) 6333 63 63%, 64 641g 6414] *6414 6433] G4lqg 644, 800} General Mills......... No par 97g Febj 7212 Oct 
*119lo 1197g]*11912 1197g/*11912 120 | 119 11912} 119 120 #1191 ohise Dt | Dé. meeneneeese 100 Janjz120!2 Dec 
611, 62 6214 627s) 6214 6212 63lo] 615g 627s] 617g 6212) 82,850} General Motors Corp..--.. 10 6]| 2653 M 593g Nov 
1207s 121 | 120!g 1207s] 120 12012} 120%4 12019] 120% 12012 12012 12012] 2,900} $5 preferred... .-.-.... 0 par 122 May 16j/z10712 Jan} 120 Nov 
30le 31 | *3012 31%} 30l2 3lle} 317% 32ig} 3llg 3illo} *31 321g] 1,300] Gen Outdoor Adv A...No par 33%g Apr25j;} 10 Mar} 21 Deo 
7 73g 7 7 *7 74 Zig «=7l 7 74] *7 712} 1,000 PR sescedacce No par 83%, Mar 5 3 Aug 6144 Dec 
49 49 4914 4914] *48 4919) *48 49 | *48l4 49 49 49 300} General Printing Ink..No par 50 Mar 21 175g Febj 4253 Nov 
So ee eS ee lel Ol Cee ee ee $6 preferred. _......No0 par 108 Marl4i} 9312 Jan] 109 
* Aig} *3%, 4 4 4 4 4 37g «= 3%g 37g = 3% 600} Gen Public Service....No par 63g Feb 5 lig Mar 412g Nov 
*35\4 35%] 3612 38 38 638 39 8639 3912 3912] 38%, 38% 800] Gen Railway Signal...No par 50 Feb 4]| 1553 Mar) 414 Dec 
116% ..../*116% ..../*116% ....1*116% ..../*116le ....}/*116lg ..-.-] -.-.--.- Dt ocinedkanwesdned 100] 106 Jan10j 118!2Mari4i} 80 Jani) 109 Oct 
24, Qi Zig 2g Zig Ql 23g «= 23g 23g = 28g 2i4 2t4] 1,700} Gen pan md & Utilities. ..... 1 2 Apr2s8 37g Jan 21 3%, Apr 31g Dec 
271e 27le} 2612 265s) *25%, 30 | *2714 30 | *27!2 30 | *275g 29lg 300 I nino lcien No 261gMay 25} 43 Feb 21 14% Mar| 391g Dec 
*35l, 36 36 3653] 3514 35l4] 3514 36 35l2 35l2} 35 35 2,600 General Refractories...No par| 3314 Apr30| 44!2 Apr 8j| 16% Janj 33l, Dec 
36 8636 37 371] *388  391e] 37l2 3814) 38 3812] *36l2 38le 130] Gen Steel Castings pf..No par; 3212 Apr30] 60l2g Feb 7j} 14 Apr} 51 Nov 
15ln 15%) 155g 157g] 15% 1573] 157% 16 157g 16 157g 15%] 5,300) Gillette Safety Razor..No par| 15!2May 2] 185g Jan16j} 12 Marj 19!2 Aug 
82 82 | *81 2 82 82 82 82 82 82 817g 817s} 1,000] Conv preferred.....Nopar| 817sMay 29} 90 Jan24ii 70!1¢ Jan| 93 Aug 
1014 1053] 10%, 1053} 10% 11 105g 1114] 10%, I1l4] 10% 111g} 44,100) Gimbel Brothers ----.-- No par 6%, Jan 6} 11!4May 27 21g Mar 8%, Dec 
80 80 8012 80le} 80l2 80le} 81 82 | *81 84 821g 821e} 1,100] Preferred...........-... 69 Jan 6| 86!2Mar 6)} 18 Marj] 75% Dec 
*451o 4531 453%, 46141 45%, 4571 46  46le] 457% 46121 453, 46 4,600! Glidden Co (The)-..-.-.. No pari 44144 Apr30] 5514 Jan14j} 235s Febi 4912¢ Dec 
10612" 10612 at yet? 106 10612} 106 106 | 106 106'4] 106%, 106!2 740| Prior preferred........-. 100} 105%g Apr 4/..114l¢ Jan 27j/ 1047s Jan} 111 Oct 
16 4 l4 1g lg Nie 1g '" 3 2 332] 68,200 oases cocesesosecocé 146 May 27 De 2 aeekh ene edilll coat 
3 43,4 fe ot 45x 41, 43%, 43, 4% 41g Als 4ig 45g ,200} Gobel (Adolf). ............. 1 37g Jan 2 712 Feb 28 lig Apr 4%, Jan 
83g Slo 884 85g 844 85g «= 85g 8% 8 83g «Ble .300} Goebel Brewing Co_....-... 1 7 dra. Bed Wee Set coee ecou! o46h Secs 
c 155g A 153g 15%) 153g 161g] 155g 16lo] 155g 157g] 15% 15%} 9,800) Gold Dust Corpvtc...Nopar| 15\4May21{| 21% Jan 6 143g May| 22 Nov 
eee cascl@emee LGR Tdace RED Pindcs Ane T’ocas Be otnens Gold & Stock Tel’ph Co_..100} 116 Feb10} 116 Feb10 105 Dee 
"19/9 198, "197 2010] 195g 2014] 20 2010] 197%, 20%] 197g 2014] 15,600] Goodrich Co (B F)....No par| 135g Jan21| 237% Apr15 7ig Mar| 14l¢ Dec 
*85 911 %*85 $=9Q90lg] *85 9010} 90le 91 | *87 91 90 690 Sk See neddacteescose 100} 78 Jan 9812 Apri15i; 40 Mar Dec 
247%, 2533) 251g 2534) 25 25lol 247, 257} 25 2553] 247g 2514] 15,500] Goodyear Tire & Rubb.No par] 21% Jan21j 317g Aprl5j| 15%, Mar] 267% Jan 
9312 93le} 93 £93 93lo Q93lof 94 94 | *92l2 95 | *91 £94 400 Ist preferred. _..... No par| 87 Jan 2} 99%, Feb17jj 70 <Apr| 92 Jan 
*9i, 93 91g = Og 91g Ql 91g Qle Qin Qlol *914 lei 1,500) Gotham Silk Hose-.-.-... No par 812 Apr 28} 12ig Mar 11 21g Apr] 101! Dec 
*935g Q94lo] *935g Q4loi Q4lo Q94lol 95 95 95 5 | *Q94le it tt enctecsensnteccns 100} 77 Jan 6} 95 Apr 4ii 20 Apri 85 Dec 
25g 3 Db 25g 25s Zin 25g Zig 25g 2Zlo =. 25g 25g 2531 8,900) Graham-Paige Motors. .---.-. 1 212 a 9 412 Feb 19 1l4 June 412g Oct 
*3 Sig} *3 31g Zig Bllg 3lg Big 3144 3l4 33g 46338] ~=22,500) Gr’by Con M Sm & Prstpd 100 3 ar27} 1114 Mar 20 5\4 Mar] 1353 Nov 
*33g «=635g] *33g 35g] *33g Blo 33g Ss 1 3 33g 31g Ble 800} Grand Union Co tr ctfs___.. 1 31g "Apr 30 63g Jan 15 214 Mar 5 Jan 
1612 16lo] *16l2 17 1612 1610] *163g 1634) *163g 1634] 1634 164% 300] Conv pref series....... No par| 16 Apr29) 2353 Janl5jj 143g May} 29% Jan 
*26 27 27 27 27%, 2710) 28 £28 28 28 | *271lg 28 1,000} Granite City Steel_._.. No par| 25 Apr30} 35l2 Apr 2 181g Mar} 3533 Nov 
des* ete osee anual dane enenl dct.) aed eee ane see eee Part paid rets....... No par| 30%, Jan29} 33%gMar25j/ 22% Oct; 334 Nov 
Bllg 3134) 3134 3134] 31 31lo} 303, 3ll4] 3014 30%) 29%, 2973} 2,900) Grant (W T)-_.--.----- No par| 2812 Jan16) 33!2Mar 9jj 26 Mar) 3814 Sept 
1714 1733] 1714 1733] 17 173g} 173g 1713] 1712 1712} 17! 1712] 2,500} Gt Nor Iron Ore Prop.No par| 16 Jan 2| 20l2 Feb19 914 Mar} 16 Dec 
355g 361g) 3614 36%] 3614 3973) 39 4033] 3814 3912} 391g 40l4] 47,500} Great Northern pref... -. 100} 32'4 Jan 6) 44 Feb21 95g Mar] 35!g Dec 
l7%y 62 17g 2 ig Zig 23 214 ile 21g 28 21g 233/406,200 SE WP Uctsdidiakdinnws weuuhiui | 17g Apr 28 Sn etal’ canth coat eben 
» B5lg 3551 351g 35i4l 353g 35341 36 36121 361g 36lgi 35%, 36141 2,900) Great Western Sugar..No pari 31 Jan 7| 39 Mar 9} 2653 Jan| 34% May 
*138 144 |*138 144 | 144 144 | 144 145 |[*144 14512]*144 145le Bel. . SOR n ane ncanbboase 100} 136 Jan . 1451gMay 20]} 119 Janj 140 May 
*50lo 63 | *50l2 63 | *50le 63 | *50lo 63 | *50le 63 | *50l2 63 | .----- Green Bay & West RR Co. ~ ~ Yo Mar 55 Feb 9 21 Apr Dec 
241, 2414) 2414 2414) 2414 2414] 24  24lol 24lp 2410} 2438, 24%) 1,700} Green (H L) CoInc_.......-. Apr 28 283g Mar 2]| 255s Nov} 285s Dec 
*61 68 | *61 68 | *61 68 | *61 68 | *61 #4268 | *61 St Greene Cananea Copper. 22100 35 May 21; 95 Jan23i;} 34 Febj 95 Dec 
58lo 60%) 58 5910} 58  58%:) 58 58%) 58 584] 58 #£«®58 9,100] Greyhound Corp (The)-.-...-. 5] 48%Mayl1l| 8014 Jan27j}| 46!g July} 74!2 Nov 
*2ln 284) *21g Qlo| *23g Qloy *21g Q5gi *21g 25g 24 2% 200} Guantanamo Sugar....No par 1%, Jan 7 312 Feb 7 Fe 234 May 
*27 35%] *27 35 | *27 343%) *27 34%) *27 3534] *27 35%} ------ Di aippesenoonad 100} 2612 Jan 7] 39 Maril9ii 19 =Febj 4314 May 
*13lg 1414] *13lg 14 15 15lof *15 158] *14l0 15 | *14lg 15le2 300 = Mobile & Northern... 100 914 Jan 2} 193; Mar 4 4 Mar] lille Dec 
*38 44 *38 dt *40 43 *40 43 *38 44 *40 o's enesdn tdi cnt eid masta cents 3012 Jan 2} 55 Mar 3 6 Apri 344 Dec 
*33 40 | *32 35 | *383~ 35 35 35 | *35!g 40 | *34 40 100 Gulf States Steel... . No par| 28%, Jan 7| 48 Mar 6j| 12 Marj 33lg Nov 
*1101g 115!2}/*110!2 1151p} *111!g 115l0/*112 115le/*113 11510] 114129 11412 Tt SU octbhntacanace 105 Jan24; 118 Mar 6 48 Mar! 108 Dec 
*33 35 | *33 35 | *33 344) *33 3414] *33 3414] *33 BONE ccuese Hackensack Water........25| 30 Jan 4] 34 May 6 2ll4 Jan}; 30% Dec 
*36 38 | *36 37 36 36 | *36 37 | *36 37 | *36 37 10} 7% preferred class A..... 25} 35 Jan 2] 36's Janl6ji 30 Janj 35 Dec 
9lg ly 9 9 87g 87s] *83, 87, 8 834 7% #8 3,300] Hall Printing. ........... 10 6 Jan 9} llle Apr 6 4 Mar 8 Oct 
*143, 1610} *143, 15 | *14%, 15 15 15 | *14lg 15le} 15 15 300] Hamilton Watch Co...Nopar| 14 Jan 2} 2133 Feb 4 61g Apr] 14le Nov 
*110 4I11 ;|*110 111 111 111 {*110 111 |*110 112 {[*110 112 20 STIG S: 100} 109 May19} 119 Feb 8 63 Jan} 112 Dec 
*1021o 10312]/*10212 10312} 10312 10312/*10212 10310} *97 10212] *97 102!2 10} Hanna (M A) Co $5 pt. No par| 102 May 19] 10512 Mar 18]/ 10012 Sept] 105 Nov 
34 341] 35 5 3412 343;] 3314 3314] 331g 3334] 33%, 3412] 2,100) Harbison-Walk Refrac.No par| 301g Jan 3} 4153 Apr 1 16 Dec 
®12ZZ1te _...]91225g _...191225, _._.1%1225, ___.|%1225, _...1*1225g -....] ~-.-.-. Pinna mnawahbe win 100} 120 Jan 3] 126 <Apr23j/ 99% Janj 121 Dec 
15lo 15lo} 1514 15le} 15 1514] *1419 151 15 15 15 15 2,200] Hat Corp of Americacl A....1] 12 Jan20} 1633 Mar 25 5lg Feb] 14lg Dec 
*10612 1087g}*10612 10873/*106!2 10873/*107 10873] 107 107 [*107 109 10 6% % preferred._._...-. 100} 104!g Feb 17} 115 Jan 9 81 Feb} 113!2 Dec 
55g 55g] Ss 55g Sg] «Sg 7g] Sg 58] 58q C34] 57g Ss «57g ©=-2,000) Hayes Body Corp.......... 2} 453 Apr30| 9 Mar 5 15g Mar} 6l2 Oct | 


For footnotes see page 3626 
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Volume 142 | 
Jan. 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT -_ cee on. a en can ae eee an Be: had Fan 
Friday EXCHANGE 
—a fase pag eanar = | Highest Lowest | Highest 
May 23 May 25 May 20 May 27 May 28 May 29 Lowest | ig | Zo | 
€ Par 
eid 198 loile ‘123 lotle’ ‘aa’ onto. ‘tan Ione uaa (enie 190 Hazel-Atlas Glass Co......25] 115 May 8 
* 115% 125 |*115% 125 |*)15% 11819]/*115% 11819)*115% 1181 Helme (G W)..........-.. 
sas * a8 * te * te *151 163 . *151 163 {*151 wo ~eocceenccocece 100] 15614 Jan 27 
*151 163 151 163 |*151 163 I Bag oe Tie A ane tie Ss 
ons oo? a 4 ee 4 " 8014 4. 96 le Hercules Powder. .... -No par Oct 
129 12012 139 130 #12819 129% #12819 129% #12815 1208 138% 1281 BES aay | re eae 
* 8 oeee 
*113lq 11719] 113% 113%|*113 117M #114 1379 *114lg un 1d 117! a  egasae to I 
elon. 108 “108 108 Tos tf 107 tt 11% 124) 121g 12% Hollander & Sons (A)..-...- 
ogaie 33° sat 33° 32 32g 327s] *3210 33 | 33 33 Holly Sugar Corp.....No par 2233 Des 
* . *110 112 |*110 111 | 111 111 |*110 112 7% pref....... .--100 - 
11lls 112 |*111 112 *110 ans Fi) Lik ete ae seadeckiee Wiens "7-7" ; 
"$401g 41. | *40%— 0%| *40% 40%] 401g 010] 40% 40% “4012 40% Houdaille-Hershey cl A-No par uly 
231g 237g] 23%, 24 23lg 247%) 24 247%] 23% 24%) 23% 24 | 5,0UU] Class B............ 
i 1 1 41 Household Fin partic pf....50 
‘ol em el a74% en ‘sul ‘a oul en Om Houston Oil of Tex v t c new 25 
51% 51%] 507 Sita] 514 51%] 50% 51x] 5012 BL 7 oN eisen & icauasan. "300 “ois Jan 
*104 11 e914 1} *1006(11 *9lg 10%! Qig lel *9lg 10g ares saree = 
1 4 141 6, u n ovor Var... 0 par | 
ise “gal 1a tak tae 1G) tee teal tee tele tel 40:00 He heer Ga Sars 8” i | 
191, 19% 193g 197%| 19% 201s} 2014 2133) 20%, 211s} 21%g 2144) 19,500) Illinois Central. ._..... ..100 
* :* .* +281, 31 | 31. 33 | 33le 34 *33lo 35le| *33 35 6% pref series A....... 100 
$3 33 +6314 65 | 63 63le 63% 6512} 64lg 641s] *65 652 lines. - - ------- 100 
*llig 13 | *1llg 13 | *11lg 13 | *111g 13 | *11lg 13 *1 12 ate soee-- RR Sec ctfs comarca 
"36% agit ane a7i0 on ore 27 a7ie 27 27 8,7 sndustrial Raven pended We par 36%, Oct 
*113 115 | 115 115 all5y 11514 112 e112 115 “112 115 00 Ingerso Rand........N0 por 
“1 91% Sot oial, a0 92is} 92 9312 93l2} 921g 93 | 3,100) Inland Steel__........ No par now | 
10 32 (10 10 , 101g} 101g 1012} 105s + yh oan 7 2, ee Cons Copper... 
se aan] ae” iat) ia” isel sn Th is 13te| 2,400] t Interboro Rap Tr v t ¢..10 2353 Sept 
° p Trvtece..l 
‘ee eal fy) rl em rel ve “es Se] 73? 8] 1'810l internat Rye of Cont Amn. -100 
opie oa *5lg 53, *5lo 5% 5 53,4 Gls *514 Gilg , — Certificates......... No par | 
sts te r= x st 3° 3° a * ‘| 32q 3 "700| Intercont’l Rubber.....No par 
101g 10%] 1012 1019] 10% 10%) 10% 10% 10% 10% 10% 4,200 Interlake Bron. ; ~-----N8 3 | 
“27° 281; 26s os +2618 3] 26° +254 27°| 2610 2610) erred....--... 
4 : 
16812 16812] 16612 16612) 168 168 | 168% 169 | 168 168%/*163 169 1,000 Int Business Machines..No par | 
"Ble 40tl 48te 47 “46% 4% “40% 5,800| International Cement..No par 
eais si + Ste 854 s7. s7at 85% pf 11,700] Internat Harvester....No par 
1 1 Dl tn, .apeneobhubae 
~~ "el SS 8k Be “183 3d gis Bie 9.500] Int Hydro-Ei Gye cl An... | 
51 Ble *51 51 45g 45, 5 Bla 5 1,200} Int Mercantile Marine.No par 
4655 4714 4619 4715 4653 47g} 4612 471g] 4612 47ig 22,100] Int Nickel of Canada..No | 
aay ter jg ‘er ley “Rar ° fue Se = Mn Reem 3001 Inter Pap & Pow ci A” _No por ell 
ny 4 4 4 " 
RAS eS OS OS : ESS y- | 
Se ost] 415 25°] oats 5s 25 27% 27 14,800 ic xp duldcddiadion 
“37° sr a7it s7tal ° +f 30° ssi. 39 3812 "200 Int <= deabateeitesiah = | 
sau 109) 08 1094) aoe ua | He" Hie | 084 900] International Salt-----No par : 
+ a 4919] 491 491e] 4914 4914] *49 200] International _..-No0 par 
“ane io #1414 6° +15 16. *)4l¢ 16 #1410 15%] #1412 16 | ..._-- International Silver. .....- 
i 1 i 90| 7% preferred__........ 
“Ist ia | se 143 “ist late ist ia ia 19,400] Inter Telep & Teleg.....No par 
im titel is? ia” ® 425s) 12ie 125) 128 1800] Interstate Dept Stores.No par : 
on7" S7il sete 87 | O8° oe'l Bf - arn) ane nn ——........... 100 | 
om aot. =" } 19% 207%] *19%%, 207 #1934 300 Eutarty pe Corp. aE Be No per . ae 
e191, _Jeiigta |e1207 fe190* | igo ke = tartemeeap serene 12012 Apr 
? -esce 2 sihidiis coonl San. bee ee | wees GE | SR aiccnctisodcanston 
a 58le Jan18| 7712 Feb 5 37 Aug 
"98% Odtel 4 o4n 96°] 95  o7tel #96" a. sbol Sobue-Manville.-.2---No per] $8 May 7] 129° Feb3i Ole Now 
0133 § 195° ©1323 * #123 138 #123 125 1*122 125 eee ee eae 100] 121% Feb 5] 126% Feb 24 12612 Deo 
~oppans Joliet & Ch RR Co 7% gtd 100} _...--..-.] .....--. -- 
“56ie aetel 38" oy 7 Rint 76 "36%, 7 ~~" 530] Jones & Laugh pret..100] 75igMay 27| 9012 Feb 21 93 Nov 
e118" vue e118 118g 118! #11812 120 | 1181s 50] Kan City P & : L pt eer B No par 118 Jan ul 121 ior 6 130% Dec 
201s City Southern... 
201g 2012} 201s Qe 2lig] 20% lle} 20% 4,600] Kansas City Southern... -- a Oe 3 ee Dec 
"si" ai aon 20% aia th 217s Ht is ce nmr Se Stores $12.50] 17 jan 27 22uMay 29 2014 Nov 
. Pe. “Setmpeetr eget 5| 27 May 4 
27% 2734) *27% 28 28 | 283% #2734 400) Kayser (J) me oo at ea A 
“oon + he "i "ait th "oo + th "0 ~ 2,900 eloeo Haves Wheel eoey al Al 20 May 20 2835 Jan 2 git Nov 
. ie. ee egianpetaheree: 183sMay 20) 247s Jan 
ee ee ee 52) acSvining So"--—-Nopar| Mat san al beatat iad an 
- : Co pt pfser A.No par| 87 Feb 
*9llg Q5lel *Olly *Ollg Q4lo] *9llg Q4ie] *92 Q4loi *92 Q4lo] _____- Kendall Bi Nona $8 Jan 71 4im Apr i4 
37 3753] 375s 37%, 381g] 377% 38%] 2373, 25,500 Kennecott pper-..-.. Aer ia) 10% ee a oe 
e Steel & W Co No par| 18%May20; 19%May 
om a7 le 03816 seu aie ons ae Rs, anh Rinnbeste-Clark a alle No par .-- R,. “ .“ md "; “ele Nov 
a Dec 
ss" saul saan ssn aie $27 33 35° x Om od “3 oe 30. Apr 28 43 Jan 8 41 Dec 
"i se St + sit 318 Qlis} 2llg 8,900 Kreege et Cs. codhinns 10] 20te Apr 28 254 Jan 3 37% i 
4 , ' 1 - 
ee eel eae me et ee te eae 300] Kresge Devt ‘Siores...No par] a8eApr20) 6/eMar ail 2 lg Nov 
. 7 . *76 #78 78 78 | *75 aa tae 100} 747%, Feb 26 42 Jan; 80 Oct 
oa) Obed ar * 6953] *61 69% *61 Kress (S H) & Co--...- No par| 66 Mar 16 561g Apr} 80 Nov 
Ae 32 to Q2io 22%) 221 ~@.100] Kroger Groc & Bak....No par| 22% 3 Apr 30 221, May| 32\s Aug 
oe 31° 231 94° 241 sao *"40| Lacelde Gas Lt Co St Louis 100] 2012 Apr 27 12° Mar! 2712 Dee 
oa8te 35 | 298" +25 347] 34 34 | 28° 10] 5% preferred... -..... 34 May 27 tr ge 
“Dot 2055 20% 3 21° 21 2il4] 20% 2,400) Lambert Co (The) ....-. No par —~ Ame ai% Bee a ths 7 
adabhoatve 0 par g van 
Se ign] ist aay] iat as | 3 adi] oie ie] Lee ber &ire-=--" a3] iestay 13 Bis Mar| 141s De 
olen 7a cle i710 177s} 177% 13 18 1,600] Lehigh Portland Cement. ..25 a Sars 1053 17%g Jan 
con eel oa oes rot On 14 9 95g 3.700 tae valle Re Siz og “5 Marl ilies Jan 
on a on on oa ae 21 235 Ql 23g 23) 1,400) Lehigh Valley Coal....No par aie Apr 30 lis Mes 13 Aug 
1 1 1 1 he pr 
OB o O68 006 ob 96 o6te o6i4 O64 96% 26% 900 Lehman Corp (The)...No par| 89 Mayll 67's Mar 7 _— 
14% 14%) 143 1434 1434) 145, 1453] 141g 1434) 148 14%] 2,600] Lehn & Fink Prod Corp....5| 12 Jan 2 1012 Oct 4 Jan 
rt i Alls] 421 4219 43 | 42% 427%] 43 431g] 433, 433! 2.100] Lerner Stores Corp....No par| 38%gMay 4] 43%sMay 29]| .... ....] ._- = anne 
54le 54lo| 54- 53% 55 5412 55 | 253144 54 | 527%, 53 | 6,000] Libbey Owens Ford Gl.No par| 4714 Jan 2 2lle Mar 4014 Oct 
7lg 71g 74 71g 744i Zig Tig Zig «=7lgl = Zig lg] 2,000 pay oe, dep No par a apd . A ie. oe aon a 
1 * 1 £0 eS ay 
“108° on ior “10510 108° 106° 108 +106 108 ‘ +106 08 ; 100 Liggett & Myers ns Tobacco ...25 97 Marl6 9414 Apr A 
°106le 107% 107 ’ 10734} 108 7108 | 108 108 107% 10814 *107% 10814 1,100 OS 26 sae ior i fone Apr +E = 
*1601 #16012 164 |*16014 164 |*162 164 |*162 163 | 162 162 | 100] Preferred........-..---- 
e20t fn -o0t 21 +2014 2ll4i 20!g 2033] 201g 20's] *2014 207% 300] Lily Tulip Cup Corp...No par hoe oe . | as in oo wt, a 
Loco Works..No par g Jan 4 
ssa 20%] “35 Son] 28" Get] 23 | Se BBud “Bh Bu] Sl meant ores Ne sel gPasee al ae Reb al] de Ma] Se 
‘ Carbonic. ..... No par| 3 ay 4 Apr 2 2 Dec 
cee rel a7’ crit art afel aye aeul af aye: can cael bie poems Se """"Wo par| 43 Apr2i| 54% Jan 8i| 31% Feb] 55l, Nov 
Rte 7A are siaee Bo, “gre vera opin 107% ree 107% er paan > rere No par| 10412 Feb 28] 10814 Jan15]} 102 Feb] 108% Oct 
TN Oe an al al a ae ae ee ee <—! 160i ke... No par| 2 Apr23| 353 Febllj| 1 Mar| 253 Oct 
a tH sa 535 53, 51 57q 5le Ble Ble 5le 2600 Long Bell Lumber A...No par 33g Jan 2 833 Mar 24 ll4 Mar 4%, Dec 
:* 4" * ie 415s 411 ails ail, 414} *41l4 42 4llg 4llg '300| Loose-Wiles Biscuit.......- 25} 401gMari13} 45 Jani17jj 33 Apri 4153 July 
108 112te#108 © 11210] #10814 11214|#108 * 112161108 © 11212 #108 * 1121 5% preterred....-----. OO] 107 May 19) 113% Aur il 107% Hov 
eit 2" neoite 23° 22 * 2235 22ig 2935 221p 227%| 22% 2219] 4,300] Lorillard (P) Co.........- 10} 21g Apr 28 12612 Jan 27 2812 Mer ee Nov 
2 erred 100] 142 Jan an 3 Dec 
*144 147 |*144 147 |*144 14619] 144 144 | 143 144 | 14414 1441, 280| 7% preferred_...---.-.. 1 g2ae 20H 196. Apeislédte Des 
Ne 100} 13 Jan 3 5lleoMay 2 
39 4110] 42 5lle] 46 491g] 4112 4519] 38%, 441c| 3914 431e1 7,100 t Louisiana Ol hg ee BL BR 
lg 2214] *213 1 ille Gas & El A..No par| 20 May 4 33g Jan 
ae? oe aa* ae” ase a7 at S71. 71 svi svt rit 3800 oe ville & Nashville rap 100 571g Jan 2| 7712 Apr 9|| 34 Marl 64 Dee 
+ oat 1 24° 241 24i4 253, 25 25! 25lg 251 3.300] Ludlum Steel. .......-.-..- 223g Apr28} 35 Feb19}| 12% Mar} 26 Sept 
23% 24 | 24 24% te 36 | *35% 361 35 35 36. 36 | ~'800] MacAndrews & Forbes... 0 35 Mayl4| 42 Jan21|| 37% Nov| 46 Feb 
+ Fe, ag *199 ° ” °129° #129 #129 6% preferred. .......-.. 100] 12712 Jan 9 13013 Mar 16 113 Feb] 130 May 
"so Sou 308 B0lg} 30 3053! 30 305] *29% 3014] 3014 3014] 2,300] Mack Trucks Inc_---- No par| 27% Jan30} 37 Apr 6|| 185s June 30% 
qt Soe is 42%] 421g 42%) 421 435g1 4314 43%) 43 433s! 11,500] Macy (R H) Co Inc_..No par| 401g Apr30| 49%Mar 4j| 3012 Apr] 574 Nov | 
is* jauk is 131 13° 13 | #12 13%] #121 13 121g 1210} 400] MadisonSq Garvtc..Nopar| 85s Jan 2] 141g Apr18 Sig Jan| 11% Dee 
Et BP Ig} *411g 4153] 41 41% 4014 401 40 40 1,300] Magma Copper. ....-..--.- 10} 34!g Jan 6) 42 Febi17 185g Jan} 37%, Dec 
"sn $ pe On “2° 23,) *2 234 *17, 23, *17, 2%) _.....| t Manati Sugar_......... 100} 153 Jan 2 37 Feb 7 3 Feb 3 May 
13° 13 12% 13!g} 12% 13 | 11% 11%) 13 18 | *11% 13 210 referred.....-------.. 100} 74 Jan 2| 17l¢ Feb 7 an y 





























For footnotes see page 3626 
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KS Range Since Jan. Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT ,-y _ e YOu STOCK On fi a | vie 1000 
onday Tues Wednesday , Thursday Friday the EXCHANGE 

rcs | twat | Moras | Map at’ | deen 30 | Atey a0 | Woon Lowest | Highest || Lowest | Highest 
Par| $ per share | $ per share \i$ per share\$ per share 
$ per share ey wer __ = ay ee ¥ $ oe 3 ahs 4 — a at te om Sig Apr29} lols Jan 3 . ‘hee 12tq non 
88 38 #321 3734 #3215 3714] 32g 321g] 32g 32ie} *33 35 30] t Manhattan Ry 7% guar. 100 rr tre 27 eine te -4 a 1. Oct 

174] 1714 174] 17 17 | 16% 16%) 16 16 | 15% 1 1,200 od 5% guar....------ 100} 144 hy . ‘ueint o ae i 
o17a 19 | #1814 1812] #1812 19 | 18!2 19% 19%, 19% *19 ses 600 Manhattan yee geen Ng ‘ 7 Mar 17 0 Mar 2 Nov 
«I on > 7 on ot he oa 87, on 87g} 5,200] Marine Midland Corp (Del). 8ig Apr30} 10% Jan 14 54 Apr 9% Dec 
_ 's O14 21 Qis 21 Zig Qigi *2ig 2Qy 2 2 340) Market Street Ry..-.-.-.-- 100 lig Jan 7 31g Mar 19 33 June 1%g Dec 
mo es . Sis *gie te *Sig 9 73% «47%) *7 9 270 SrteR. J. ccccesccace 100} 7 Jan 3} 101g Mar 18 21g Oct} 10 Dee 
a1 933 24 26 | 26 * 26 *2514 25%) 2514 25%) 25 25%, 240| Prior preferred... -.--.-- 100} 18% Jan 10 > Apr . 7 — —~ Dec 
e “Bigl —3tq Bg] #2% Ble] #2%q Bq] 21g 33g] #28 344] 120] 2d preferred_..-------- 2ig.jan 6) 412Mar 1s] 1 Marl 3% Dee 

42 43%] 43% 43%] 43% 43%] 42 Toul fore teil date tattl Taeel Samuhall Field & GO.__No per] Ill Jans] lsqMar Si 6% baal att moe 
i Se oo s "Bla ; -_.NO 12 Mar 5|} 4 Junel 11 

1 1 *71 81 *71 8 100} Martin-Parry Corp-.-- par 
ost eon oot 97 aon 30° a98 30 . 39 , 2 . 2912 297s; 2,900} Mathieson Alkali a ae A > ae ase coe +, aoe 

#155 159 |*155 159 |*155 159 |*155 159 |*155 159 |*155 159 |... _- Preferred........------ 1 $0, Zeb 23]] 120, Jan 156 Nov 

oS” Soul s* te Leis” leu le) 36°7 °18 tend 16 i | eee] Sawer Donen. No oe 211; Heb 28|| “51g Jan| 20° Nov 
* lol 16 4611716 + .#£$§j 164 16 164 £46001 Maytag VCo....-.-..--- 

s49 04) 14 Sl 249 Gl 249 50 | 249 50") Ate Ad] 200) Preferred. -—- “Ne par be, pen aa 33 Jan] 4 Oot 
* * 45 601745 5011745 SO i .-.--. = oe 

©100% 1097 109% 109% 109ts 109% 10953 1097s" 10912 1097s 110 110 340 Prior preferred. .... -No par se ae S S412 Jan' 103 June 

' S * 1053]*110 1105s/*110 1105s] _..__- ist pref called. .......---- aMay 157) .... ....] .... ..2- 

“tees ts oe ‘aon tate Ft 10te "aot *29le 30° 297, 30 700| McCall Corp. -.-..---- No 13 « 28 Mar] 3512 June 
123, 12%) ° 12\2 121 1212 13 125g 12%) 123, 12i9] 1214 12te} 3,200) {McCrory Stores Corp new-.-. r+ May 97 Secs eone] coce once 

*93l2 QO8le] *93!12 97i2] *94 Q97le) 95 95 | *92 98lei *92 98le 100 6% conv erred... ... 24 Jan3l "FF Mai “i9%, Deo 
13%, 43%] 431g 431] 42% agi] azig 43°] 491; 43°1 43° 44] 09,000| MeIneyre Porcupine Mines. 6 49% Jan 24|| 33% Nov| 451 Sept 

1 1 42 1 4 ’ a 
*105le 108 103 : 108 ’ 10814 10615 107s i be . 109, ~* er : oe a ame ag fn i sa sor Nie bo 7 a = He + a 

873] 8% 91 8 8 8} 2,100] McKesson & Robbins... -.-. 
ain 41% eaine 42\4 42\4 4219 42%, 42%) 4215 4210} 42%, 43 1,100 $3 conv pref.....-... No par + A san an one A iBMe — 
12% 1234) 12% 12%) I12i2 1219} 125g 13%] 127%, 13'%4] 13 131s} 4,300} McLellan Stores.......-.-.-.- 1 1 08 peg gait Me 1155 Dee 
sto Mae's) aa? 10g] “oe M0) ig eau ta saa] sang ea “~" Boa =F Temanesee 19 Marzill St" Ded ‘1a Dec 

14 | * 4) 1458 1453!  ##500] Mead Corp..-.-.-.-...... 
0108 * 107 105 105 105 107 |*105 . 107 : #105 107 {*105 107 10 $6 pref series A.....- No par , A aur ; ae : one mee 
*69 70 | *69 691le} G69le G69le} G9le G9le} *69 70 6914 6914 300} Melville Shoe......... No par 7412 Apr 4 a . 4 a, 
eof ine oie Te Me Fe. es 7% 8% sos so 6.000 a ge LS 1053 Mar S Mar 3g rad 
1 5S8lel 5712 57lei 480) 7% preferred_... -...... 68%, Mar 
oan” —f “33 37 *38 3 36 : 36 o35ts 3612 #3519 3615 140] Merch & Min Trans Co. No 37% yd at ame a 331g Dec 
493, 50l4; 4912 497s) 49l2 50 495g 501g} 493g 4973] 4912 497s 3,800) Mesta Machine Co_....-.-.-.-. oat av t oe a ro 
914 Qlp} *9 914} Mig Digi 9 91g} 8% Q91e} 9 a 3,800] Miami Copper. -..--....--.-. 214 Apr 2 ar ; 

187% 1915 185g 191 1853 19 19 19l4; 19 19l4] 19 1914] 6,500} Mid-Continent Petrol... --.- 23 Apr 6 91g Mar] 20!2 Dec 
3955 40. 38%, 393 . 3914 3933) 391, 39 4014] 3912 2 5,400] Mi -«--N0O 4712 Apr 6 Si Mar ast Sept 
*125 126%, + 126 *125 125lo]} 125 125le/*125 12534] 125%, 126 80 8 %cum ist pref........ 100 13112 Mar 30]} 601g Mar “os” Bo 
ot "Se: coos FN: coos: Te -Gear 7ee eeu 10} Milw El Ry & at 6% pret.100! 97 Feb20ii 85 Nov ov 
-. “) 5 Aprisi| 58 Jan] 150 Dec 

*683 69 69 6814 69 | *68ig G68%j G8ig G8ilg 800] Minn-Honeywell Regu. No par 7 

#1065, 1071 2, 10712 *1065g 10712 +1063, 10712] * 10644 10712}*106%4 1071s] ....-- 6% pref series A....No par 1097s Mar 161} 105 Janizllll — 
83, 934 9ig = 98g 9 gi 9 93g 87g «= Dlg 9 9 6,600] Minn Moline Pow Impl re om 123g Mar 23 37g Mar 75g nd 

a BH Ni MB a a PR "Ee Web fo "he Mar] a Nov 

*1 *! a 
oun 2" ein 2 *1% ." 2 . 2 1% 2 5 *1% 2 300] Minn St Paul & 8S Marie.100 oh. Feb 7 7 Ee -ad ~ a 
rte ee re ae 4 ose ." 31 4 2 4% Posed Hin line ctfs_.._- 100 git Feb "8 14 Mar 4\¢ Des 
*31 4 4 {1 ..-----] &% leased line Ctis..... 
si7m 18] 17% 38 | eZ ZH) oz zal 17s 1 "Mig ah] 8,400] Mo-Kan Texas RR _._Ne “Om Feb2il| ‘zis Juy| Gat Now 
1 1 1 1 ; neue 
aon 2i7| 21% 224] 217% 230] 29a ose] 23” 23% 23 241s| 28,200] | Preferred series A---... 26ie Aprisl] 5% May] 16% Deo 
25g 25g) 9 2lg Zig] = *21g 284] 21g «= 25gi F212 25g 2 253} 200} ¢ Missouri Pacific........ 7% Feb 11 ltg Mar] te 
1 47 47, 51 47, 5ilg 514 54] 2,200} Conv preferred......... Dec 
esi 23 : ain air ain 21% 22 . 2219 221g 2219} 22lg 221ie} 1,200] Mohawk Carpet Mills...-.. 2283, fad ron ao 23 = 
805g 8133} 82 8212] S8lig 82le ~~ a Fp = = Re -- ~~ Chem Co....... = oa ~ 943g 
1 1 1 1 i | Mc sccoudsccesccoossa, SE Cen 666 UBER EEE cocs cone cece coco 
at en ae ast ase 3a a ™ 441; 43 P 44° 431g 431e] 57,200] Mont wand & Co Inc. No par 45l4 Apr tt Mari 40% oa 

#4510 48 *45lo 47 | *45l9 47 | 4512 4519] * 4553] *4453 45 200} Morrel (J) & Co.....-- No par 5 Feb . 417% 66 

“ee Ld Rel Tal OT Sea TOT Sg 100] Motte tome Cosiaa- fv pe “In ooiol| ° Abe] SHE May 

1 1 1 8 A 

30° 30° 304 307 308 gat: 81% 333, 33 ion oo oe rece ~ aed ce Corp..No + bP md : 7" e ie Dec 
I 1 1 197, 1912 1 . eee Wallilcs denesoedecse Dee 

ia iv e131 131 01250 13% e1aig 1335 #1235 15 | *125g 14 100} Mullins Mfg Co class A-..7. 17%Mar 41} 94 Aug — bs 
q ov 

Ip 12 1 1 12 12%} 121g 1212] 1,700 Sl Md dacedduschdnwese 1 177g Mar 

737 an a 73m 14 “ 74a th vais vate 74\4| *73 74\4 160 TIE No 84 Jan 4 Sa Nov 
+26 26123 26 26 26 26 | *25 226le] 25l2g 25le) *251¢g 2612 300] Munsingwear Inc. .... No = Bawa 44 2 Dec 

*46 08=— «447 461g 461g] *4612 47lo] *46lg 48 Ho oan onan ons 200 “ia o A... (G C).-... No 103 May  Ryadlcac Seagate 

#1027 *1027 *1027g 104 |*1027, g 104 | ......| 5% preferred. _........100} 102%g3May 13] 103 May 5j] .... .-.-] .... -... 
re ee Be ps era 23 Mar ai4 Nox 
oy ty | SeC- 17-1 tee irl Set ivlel léte teh) iéte 16%) 10406] Mime Mown Onn... 2173 Feb 19 1912 Jan 
7, 1 171 1612 167 161g 167s} 10,400] Nash Motors Co-....--. No 8 2 

3 Hm oats 33g rote aate oa 25 ’ 24 ' 24 ise aos yo wally pad . St Louls-..100 7 one ian . 

1 : lg 1319] 1312 1 x 400] National Acme-.........-. 
HON 08] vis 10M) 10 HS] Le LIM) LL LIM] Lim 11] 1300] Nat Aviation Gatb----Wo IBM 9 14 Dee 

1 3 351 8 8 200} National HDiscult.......... 

#1531 150 o1s3ie 150" #1531, 150° *153lg 159 J *153lg 159 [*1531g 159 | ..---- 7% cum pref. ........-.- 16214 Jan oa ee 
gais 281] 23, 28%) 22% 28] 23. 2Bie) 22% 291] 23% 23%) 7-600) Nat Cash Reghater...--No par 254, Mar 6 D215 Deo 
227g 23ig] 227%, 231 23%g 233%) 23le 237, 2 4 * 200] Nat Vairy Prod. ...... 112% Mar 2 1131, Nov 

Pee  danu lll lll 111 110% 111 111 1il 700] 7% pref class A.......... 

o10914 lll iil 111 +109 111 | 11012 11012|*109 111 |*109 111 201 7% pref class B.....__- 111 Feb 28 108 Aug 
1210 13 12%, 13 13 13ig} 1314 14 131g 137%] 13!2 137s} 10,400] t Nat Depart Stores...No par 1514 Mar 1 x _ 
29° 291 2914 291o] 2914 2912} 29 2914] 2853 29 | 283g 285s] 10,300) Nat Distil Prod... -- No par 3333 Mar 6 S4is ov 
#301 33. *30l4 33 | *30l2 33 | *3014 32le] *30!4 3212} 30lg 30!e 100} Nat Enam & Stamping.No par 377g Apr 14 2 July 
297 30 30 3012} 29 3133! 30lg 30%) 2953 30 30 3014] 28,100] National Lead. --.........- 1 314gMay 26 wooo aaee 

*140 . 160 |*140 160 {*140 160 {*158 160 {[*155 160 {*155 160 | ..---- tT tna + tedeéote 100] 16414 Apr 14] 168 Marl17 oonee May 
141%, 14134'*141 141%] 141 141191*140 141%4]*140 141%/*140 141% 40! Preferred B........... 100! 137% Jan21} 143 Mar 5 ~ - prod 

1 1 101g 105s, 11,400} National Pow & Lt....No par 95gMay ll] 1473 Feb17 ug 
+ ial +t ef it 5 t +f st +f ae *114 1 ag a 7 Rys ot BSen ist 4% pt. hy % + R. ite he fh " sd 
3 *1 3 * 34 SRO E- oseccadbon 
Bai. 59" 60” 601! 6ot 6114 61° 617, 6114 6134 6114 6414] 6,700] National Steel Corp. ....-- B71 Apr29} 75 Jan 2 on, ytd 
3514 3614] 36!4 3733] 373g 38lel 383%, 39 3814 38%) 39 40%; 7,500 — Supply of Del cen etal 197g Jan 2} 403%,May f- 7 8 Aus 
10 aid 8 Ta ee Ma) Te Mace HOGS 105, HOR 205) ooo) arcana! foc Goccco--wowwe] Tataaee | 18h, 4B rig ase 
1 2 ,JUUT NSTIONA! 1Ca VO...... 
e1n Bie 1130 112 1” at 107 11 10% 107% 11 111s] 6/500] Natomas Co..-....... opar| 10%May 28} 1314 Jan 24 131g Dec 
3614 361 35%, 371 3714 3714] *3612 3712] 237 37 *36 3712 700} Neisner Bros......... No 32% Apr29} 387s Mar 5 41%, Oct 
44 ’ 44 44 ’ 44 ’ *43 4414) *43 44 4414] *4414 45lg 600 ag! geod Co (J J)....No par| 41 <Aprl5| 5914 Jan 3 6144 Dec 

*106 *106 #106 *106 1a. pee Ghee udeace 5% preferred series A...100] 10412 Apr 7] 105 Apr Ili} ....  .--} .--. 

230 38 | *30 38 | *30 38 | *30 38 | *30 38 | *30 38 | ..---- t New Orl Tex & Mex. .100 104% Feb 4) 43 Aprl4 llig Dec 
97% 10 95g, 10 10 10 10 1014} 10 10 97g 10 3,800] Newport Industries......... 9 Apr30} 13% Feb 6 107g Dec 
39° 39 | *3914 40 3912 39le] 39 39 | *37 3934] *385g 39lg 300] N Y Air Brake... ...... aeoond 321g Jan 8| 42!4Mar 4 3612 Nov 
345, 35! 347, 351 347g 36lo] 35%, 36%) 35l2 3633] 355s 3612] 64,900} New York Central-_.--_- No par| 27% Jan 2] 4214 April3 29%, Dec 

#2534 : 26 . 26 7 26 27 2712 29 2814 28l4] 2912 30 ,500} N Y Chic & St Louis Co...100] 17% Jan 2] 35le Feb 21 19 Dec 
53 54%, 55%) 55 56lo] 57% 58%] 5714, 58 591g 611g ‘ Preferred series A...... 100] 361!2 Jan 2} 6314 Mar 6 39 Dec 
*41 41 *4i, . 4 4 *31 4 Bln 4 *4 4\4 730] New York Dock.......-. 100 31g2May 28 612 Mar 4 614 Dec 
12° 12 | *105, 12 | #1053 12 | 10% 10%] 11% 14 | 12% 13%] 460] Preferred_..........._- 100] 1014May 16] 1714 Feb 17 167% Deo 

133 133 1343, 134% *131!g 139 |*131!g 139 |*1311g 139 {*1311g 139 50] N Y & Harlem..........-. 50} 119 Jan 6) 135 Feb28 1 4 June 
11 11 *]1 ll 11 11 lig I lg llg llg] *1lig lly 700} t N Y Investors Inc...No par 1 Jan 2 214 Feb 5 ly Dec 

et. Tait. TBs PO - ng te FS AM REE N Y Lacka & Western-...100] 90 Jan10| 98 Mar 4 99 May 

"Big Sigh Sig 3%) Sig Sel Big Sl B3lg Bgl 38 34] 3,3001 NY NH & Hartford....100} 3 Apr24 Feb 6 8lg Jan 

,200 Conv preferred _........ 100 73g Apr 28] 14le Feb 7 1653 Aug 
ean a fh. SS Oe ee Sh Re eee se Oeeee 2 Wats. oe 41g Apr29| 712 Feb 24 612 Nov 

*414 4%) *414 47g] %43g 434) 43, 434) 412 5g 2 2 on mee 

* 1 1 31 37 3,600] N Y Railways pref..... No par 2lg Jan 7 53g Feb 2 4 

*2l0 Sig] *25g 314 25g Bly 3 Sig 3 31g 8 8 . Hh oa eer 
*21 *2lo 3 *2%, 3 3 3 *25g 33g] *253 3 100} Preferred stamped-_-.......- 2253 Jan 17 5lg Feb ; 8 
1053 Ji | 11% 11%] 1053 11%] 11% 11%] 1114 11%] 1053 111s| 3,200] N Y Shipbldg ‘Corp part stk. 912 Apr27| 1553 Mar 13 161g Jan 

“Sr OGt™ cent St [obi ot [can Se | Soe St) So") a0] wba aesa sie) So Marty 22 bee! Se du 

leo Qlletf Gl 92 ff £oZUuIN X steam So pret..... 

a me + pA eine 198 ona” ne oak . ana ¥ 10412 10412 $7 ist preferred... . No par| 9312 Apr23] 107 Jan3l 1021g Dec 

a 134) *11 1%} *llg 1% llp lof *11g 184) *11 1%4 100} ¢ Norfolk Southern. ...... 100 14, Apr 21 27g Jan 14 2 Dec 

+2331 235 ’ 235 : 23512] 236 236 | 235lg 23712}*23312 23712/*234l2 23712 800} Norfolk & Western... ... 100] 210 Jan 2| 237le2May 27 218 Dec 

* te 107 {*10612 107 , 107 107 {|*106 107 {|*10614 107 107 107 1 Adjust 4% pref....... .100] 105 May 12] 108le Apr 21 108 June 

ee 26 2515 26 25%, 27 261g 2714] 2612 271g] 26%, 27's ae North American Co...No oo sae de + = a 4 Nov 

* le| * 61 7 7 BT Oe Dec 
ior “Ble or . 7" “ai be ‘bs a + wth 0 oe °3%] 14,900] North Amer Aviation-------1) 6% Jan 6| 10% Mar 19 ou Bee 
oO par an 

103% 104 | 103% 103%4)a103!2 10312}a10214 10214]*1011!2 103 oe _ : RY cs. = —_—~ = Lioy gee . Ags ate yan 17 ‘32h Feb 21 101g Nov 

28 100 1 O64, . 1 068i. | one | Oem, -s sd eee North Central............ 9712 Apr ar 

"37 1078 "O78 277% “O78 2955 "23% 30lg 3am 295g 29 * 30 "| 41,200] Northern Pacific.___-~7~~ 100} 241g Jan 2] 36% Feb 20 2514 Dec 
soe 52 si 51 ‘ *51 5234) *5114 53 53 53 *51 53 120} Northwestern Telegraph...50] 51 May25| 57 Mar24 52i2 Dec 
+ 3 *2%, 3 *2%, 2%) *2% 3 2% 2% 27% «62% 200 woes sme & Rub..No par aa. Bn : 34° —_ A. sai — 

2510} *20 25le] *20 24 | *20 24 | *20 231g} *20 24 | ..----| Preferred............... : e Aw80l i7le Janis 141 
1 3 12% 13 8,300} Ohio Oil Co. .....-... No par 212 Apr 2 Jan 4 Dec 
rt iste io iste O° rt te ion are 13% 47 : 47\2 ,500! Oliver Farm Eq new..No par! 24\g Jan 6) 545sMay 5 16144 Octi 2714 wy 
For footnotes see page 3626. ia 
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Volume 142 3633 
HIGH AND LOWJISALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
r me ol wk AS _— On Basis of 100-share Lots 
onday Tues Wednesday , Thursday Friday HAN 
‘Mov r{ May 25 May 26 May 27 May 28 May 29 Week Lowest Highest | 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share 
1934 19%) 193, 19%) 1 2 20 20ig} 1912 19%] 191g 1912] 6,100) Omnibus Corp(The) vteNo pd 17%g3May 4] 25lg Mar 30 
a | iT *107 110 | 107 107 |*100 110 {*107 110 {|*107 110 100] Preferred A............ 100} 107 Jan 2] 115l2 Feb 24 
111g 11%] Illg Alig} 10% 11 11 ite} 11° 11 11 11%] 1,600} Oppenheim b Coll & Co..Ne par 8 Jan 2} 14 Mar25 
27 271g 2714] 27 27%) 271g 275s) 26% 271o| 26% 27%} 4,000) Otis Elevator.________ No par| 2414 Apr27| 32% Feb 24 
13314 13314)*133 13353] 1335, 1335s] 13353 1335g/*13353 ....|*13353 -.-.- 210 Preferred. RE PORES, 8 OE 00] 123 Jan 2} 13412 Apr 27 
ie 14%] 14% 15 | 14% 15%) 15 15%) 15%, 15% 1514 15%] 7,100} Otis Steel._........_. No par| 13 Apr30 Mar 2 
82 | *70!2g 8llp] *76 791e] *7614 Siig] *7614 *7614 82 | -...-- Prior preferred ......... 100} 727%May 14 
"bo 50 | *50 53 1 *50 653 1*51 £53 | *51 *51 53 10} Outlet Co............ No par Jan 7 
115 =... .}*115 w<cf*115 =... /*115 |) ee 2) et ee ee eee at: cameanhe wn 
14219 14234)*14212 146 144% 144%] 145i, 14614 147 147 148 148 1,000} Owens-Illinois Glass Co_..25| 128 Jan 2 
*16 §«©1619] *16 «=61614) 16 1653] 1612 16%) 16 16 15% 1573] 2,600) Pacific Amer Fisheries Inc__.5| 14 Jan20 
*5ig 6 *5lg 6 *5lo Tlo| *5le 7 *5le 6 6 64 190} Pacific Coast.........___- 10} 3le Jan 2 
*11 1214) *11 13's 11 «61k | *10% 13%] *11lg 12 12 13! 110} 1st preferred_...... No par| 912g Jan 4 
*6lo 7 *6 le *6lo 7 *Glo 7 *6lo 7 61g Tie 2 aaa No par| 414 Jan 3 
34%, 35 35 35lg] 35ig 36 36 365| 35% 36 35%, 3614] 4,400] Pacific Gas & Electric.._.. 25} 30% Jan1l 
*4912 5Ole] *49 50 497, 50 501g 505g) 51 51 oe 52 1,300} Pacific Ltg Corp_._._. No par| 4753 Apr 30 
*1414 147%] *141g 147] *14l2 147%] 141g 147%] 14% 151 1514 15% | 1,300] Pacific Mills.._._____. 1414 May 15 
125 125 |*123 *120 12519] 124 124 |*120 12519/*120 125!2 60} Pacific Telep & Teleg.-._- 100} 118 Jan 3 
*149 150 | 149 149 |*149 150 | 149 149 149 149 |*149 150 6% preferred..........100] 140 Jan 8 
*13 13's! 13 13 13%, 134! *12 12%! 12% 12'4' *12 12% 400' Pac Western Oil Corp..No par! 11% Apr 30 
1014 1053] 1 10%} 1014 1053] 10% 103g 33,500] Packard Motor Car...No par 6%3 Jan 2 
*13le 17 *14 17 *14 17 *14 | io |) a) See) ae eee Pan-Amer Petr & Trans._.5| 1314May 16 
*2%, 3 278 «8627 2%, 3 #234 2 500] Panhandle Prod & Ref.No par 13g Jan 7 
*62 63 63 62 62 | *60l4 62 100} 8% conv preferred__... 100} 18t2 Jan 3 
721g 72\e} 72% %73le2} 72 #72 73 73% 900 Co Inc...... No par| 67 Apr 
83g 85g Bly x 83, 779 7% 19,200] Paramount Pictures Inc... _. 1 753 A 
*671\4 69 | *65l2 69 6612 66%) 621g 61% 3,600; First cco ckeeiabin i 6014 Apr 25 
Dip Ole 91g = 5g Dig Qle 834 85g 9,600} Second Pe 10 Apr 
*2215 24 221g 2219} 23 23 20 *19 1,000} Park-Tilford Inc.._......_. 1} 1712 Jan13 
35g 353 353) 353 3%) le 3leg 2,700] Park Utah C M__._._..___- 1} 33% Apr 
*42 43\9/ *42 43 42, 43 43\4 43 500 Davis & Co_.__. No par| 404%May 
2419 2473) 24% 25 247g 2473) 24% 2434 2,200) Parker Rust Proof Co._.2.50| 23 Apr28 
*65g 63%) *6% 7 6%, «66% 7 74 1,900} Parm porta’n.No par 4ig Jan 
77g 77g 7% = 7% 75g 7% 7 74 5,300] Pathe i aicshacl No 7 May 27 
10% 107s} 10% Allg} Alig Allg} Illy lly 3,600] Patino Mines & Enterpr No par| 101gMay 20 
Zig Qi Zig = Qig Zig = Qig 2ig *2 700} Peerless Motor Car__....._. lig Jan 
*68 695s 68!2 69 68%, 6844) 695, 6914 700] Penick & Ford________ No par| 6412 Marl13 
79 7953) 78%, 79le| 79 7912} 79 7912 7,100] Penney (J C)________. No 69 Marl3 
*41g 43%) *41g 43) *41g Aly 41g *41g 100] Penn 
614 63 614 Giz 6ig 68g 63 *6l2 2,100 
*30 33lo] *3lle 34%) *31lg B4ig] *32ig 33 400 
29ig 2953} 2953 30 297%, 3053 30% 3034 18, 
*38 40 | *38ig 40 | *39!g 40 | *39%4 40 40 
*114lo 11634)*1141o 116%4/*114lo 116%4]/*1141g 11644] *11419 11644] *11412 116%) -.-.-. 114lg Jan 9 
FULL LLL iFL2L «LL FLL «=6LLDSgi*L Ll «=6LDDagi*#L1l =6112%)*111 111%) ..---- lll Apr 25 
4llg 415s] 42 421 42 437s 45 Big 44 44 443, mig Fe 4912 Feb 17 
#453 *45, 5 *4%, 5 5 * 534, *45, 1 712 Feb 19 
30 0630 321g 3212] 32% 33 3312 *31le 34 35 1,200] Per 35%, Feb 19 
*73\g 78 | *73'!2 78 77 77 7612 78 *79l4 81 Feb 19 
*59 61%) 61 £461 6212 647g 65%) *64 64 1,200 72% Feb 27 
*2llg 21%gi 2lig 2l%i Zit, Zilli 21 *2053 *205g 21%, 500 24 Mar 28 
13 131g} 1253 13 1253 1 12% *12% *125, 12%; 2,100 18 Feb 
141g 14%! 14le 1453) 145g 147%] 14% 15 15ig 154g! 3,200 191g Mar 
335g 34 341g 34g) 34  B4Algi 33% 3412 343g 34%) 3, 40\4 April 
4653 57 47 47 4653 47 47 477s 477g 477s] 1, 4912 Janlil 
*87lp 91 | *881g 91 | *88le QOle] *88y *88 lo 8712 8712 93 Febi17 
*6 8 *6 8 *5le Tis} *6 *6 *6 7 oe onmbaad 12 Mari3 
10 Ill | *10% Ii *9lp 10% 93g *934 *93, 107 167s Mar 13 
2 2 2 Zig Zig = Zig 2 17% 1%, 17%] 65, 35g Jan 13 
8312 83%} 82 S82ie] 82% 837%) 82 83%} 82 *81%, S82is| 3, 8714May 11 
*8ig 10 *85g 10 *9l, 10 *85g Gig] *853 85g Bg 151g Feb. 7 
*68  73lo] *68 7312] *66 7312] *68 *68 68 68 Mar 
4053 41!g) 40% 414) 40 407 4014 40%, 407s} 15, 49%, Apr 2 
*6 7ioi *6lg Tigi *6lg Tig 7ig *614 73g) *614 Tie 97g Jan 10 
“77 «=—680 [*..-- ---- 80 --- ---- 580 o-- SO | ..---- 84 Feb21 
*llio 12 | gllig@ll%s] Alig Alig] *1lll lll llig llig 17 Janl5 
*17%3 2 17g «61%] Pls 8 17% 1% 17 13%, 1%{ 1,700} Pierce Petroleum..._. 2le Feb 5 
*307g 32 | *31 32 | *31 £32 32 31 31 423 63i 371, Jan 
*48\, 65 *51 65 *5llg 65 *51ig #4814 481, 65 | ..-.... Pirelli Co of Italy Am shares..j| 50 Jan 4) 61 Feb21 
*7ig Sig] *7ig Sly] *7ig Sl4l 7% 7% *8 Sig] ....-- Pittsburgh Coal of Pa_.... 100 33May 2} 12 Feb 
38 38 38 *37 38%) *38 38%] 38 *37 3912 Seer . MUON, occ cccunse 100} 351g Apr28} 40l2 Feb 
179% ..../*1801g4 ..../*180lg ..../*180lg ....]*179% ..../*179% ....] -.-.-- Pitts Ft Wayne & Chic pf_100] 176 Feb 3] 180 Apr29 
cit anil anes aun. Ge ee. seme: wee ations. Gilat aa 100} 155 Mar25/ 160 
s Sig Big Sig 8 Ble 8l4 2,200} Pittsb Screw & Bolt_._No par 712g Apr 30} 1133 Jan31 
*61le *62ig 63 62 6312} 6312 641 6573 67 180} Pitts stent 7% cum pref...100} 49 Jan 2} 85lgMar 5 
*11g 13! lig L%gi Fly 2 *ly 2 *1l4 ee Fema Pitts Term Coal Corp.....-- 1 llgMay 4 3 Jani17 
*13% 17 | *133% #17 | *13% #17 | *13% %4I7 | *13% 161e] *13% 1619) ...... 6% preferred.......... 100] 15%Mayi12} 21 Jan 
7344 7% 7%, 87% 7% «= 77 7% «C8 75g Zig =7! 2,200} Pi h United......... 25 Jan 2 912 April 
a 727g 72%) 73!2 75 | *74le *741o 77 180; Preferred.............. 581g Jan 7| 9ll2 Apr 8 
31 321g] Billig 3212} 3lle 33 32%, 36 34 33 35 1,890] Pittsburgh & West Va.._..100}] 21 Jan 2} 4114 Apr 
2 2 2 2 *13%, 17% 17g = 1%) 0S 1% *1%, = 2ig 300} Pittston Co (The)_.-.-- No par| ile Apr24)| 3% Feb 
1 1433] 143g 1453] 14lg 14lo} 13% 14%) 13% 13% 137%} 5,300] Plymouth Oil Co__....-.-_- 117g Jan 6| 161!2 Apr 
*2llg 22lei *2llg 22%] *2llg 22%) *2lig 22%} *2llg 2244) *2llg 229qi ..__-- nd Creek Pocsnen..¥¢ par| 20 May18| 2612 Mar 
15 153g] 5le 15le] 1 157g} 15!2 16. 1512 151g 161g} 4,800] Poor & Co class B_.__. opar| 12 Jan 2} 19% Feb19 
~ #53, 614 6 614 6 6 *6 Zio} =—*6 *6 7 400] Porto-Ric-Am Tob cl A. No pad 4lg Jan 2 934 Mar 
21g ig 21g Zig 21g Q2ig} #2 Zig} *2 *2 212 Se No lly Jan 2 33g Jan il 
73g = 73g) #714 75g] 71g 7% 71g 7% FZ Ig Jigs Tg 400; t Postal Tel & Cable 7% pf 100 6%May 21} 124 Feb 6 
2%, 3 3 3 273 3 2% 2% 2 27g 2%| 4,100) ¢ Pressed Steel Car...No par Ra Apr 29 53, Jan 16 
231g 237%gi 23% 24lgi 24 245gi 23%, 23%] *22 24 1,300] Preferred............. 00 Apr30} 36 Janl16 
40%, 41 40%, 41ig; 41 4llo} 403, 41%; 403% lig} 41 4114; 5,800} Procter & Gamble....No par ps 12} 49 Jan 2 
118l2 11812/*118 11812] 118!2 11819] 118 119 |*118 119 |*118 119 360] 5% pf (ser of Feb 1 '29).100} 117% Apr 7| 12212 Feb 26 
42 42%) 42l2 4310} 431g 44%) 4412 45 441g 451g] r44lg 4433] 14,100 b Ser Corp of N J...No par| 39 Apr29| 48% Jan15 
*107 108 {|*107 108 | 1071g 10712] 10714 10714) 107!g 107!s/71061g 106i, 600} $5 preferred...... - No par| 1031¢ Feb 21| 10712:May 26 
#12114 12319] 12112 12119] 121%, 121%4|*12114 122 | 12114 12114/*120 12053] 500] 6% preferred_.......-.- 100] 1131g Apr 3| 122%May 22 
*1357%g 13612] 13612 13612|*135l2 137 |*135l2 138 |*13512 138 |*134 137 100} 7% preferred.......... 100] 128 Apr 4] 13612 Jan 27 
*152 153 153 153 |*15l!e 154 |*152 155 {|*152 155 |*150 155 100 SaaS ara 146 Aprl4| 156 Feb 27 
*113le 115l2]*113lo 115 |*113l2 115 |*113!2 115 |*113!2 115 |*11312 115 | _.. -- Pub Ser El & Gas pf $5.No par| 112 Jan 7} 114 Apr 1 
445, 4633] 45l2 46%) 46%, 47 46%, 47 467g 47%) 4714 47%) 21,700 ae ee aie 0 par| 367g Jan 2} 48!2Mar 3 
181g 184; 18 181g] 175g 1833] 17% I18le] 17!g 17%) 41714 17%] 16,400) Pure Oil (The)_...-.-.-- No par| 1653 Jan 2| 247s Mar 20 
#10412 10554)*105!2 10614] 10512 10614) 10614 10614] 10614 107 106%, 107 330 8% conv preferred....-. 1 103 May 1] 133% Apr 17 
943, Q95lg} 953, 95%) 96 9634) *95le 96le] 95 954] 95 96 1,440 Se... oo ccmnn 100} 9llg4May 4} 11712 Mar 27 
#1034 107s] 10% 107%s| 10!2 10%) 105g 10%) 10% Ii 10%, 11 3, Purity Bakeries... .. No par 95gsMay 9] 17% Jan 6 
107g Allg} 11 ILl%g} 10% ILlilg] 10% IAligi 10% It 10%, 1114] 74,700} Radio Corp of Amer...No par| 9%Mayl12| 144 Jan17 
#552452 552532) 5554 ui 45 55341552432 5524 55%, 55541552432 5524,2] 2,600 lS BEELER FOE ER Tae: 54le Feb 3] 56!g Mar 9 
*100 106 {| 101'4 101%] 101 10112/*100 105 {|*100 103 |*100% 102!2) 800 Preferred B.......- No par| 8312 Jan 2| 104% Apr 8 
751g 7553) 75!g 7534) 75 75lei 75 75le} 75 75%) 75%, 7573} 8,700} $3.50 conv Ist pref.No par a te ou 28| 757gMay 29 
6 614 6ig 614 5% Gig 5% =«66 5% = 57g 5% «= «66 7,300] t Radio-Keith-Orph...No par Jan 2 914 Feb 19 
325g 325s] 3253 33 331g 33lg] 33lg BAle] z 3412] 3414 3414] 1,400] Raybestos Manhattan_No par 28% Jan 6) 3814, Apr14 
*39lo 42 | *3912 4014; 4014 41 | *40lg 4119] 39%, 4012) *397g 411, en as 50| 35le Jan 3] 48%, Feb 24 
44 44 | *44%, 4553) #45 46!s] 46 46 | *45!2 491o] *46 4915 300] Ist preferred_..........- 50} 39 Jan 7| 46 May 27 
*39 4 «60©39%) *39 393%) 39 3934) 39%, 39%) *39%, 40 | *39%, 40 300} 2d preferred..........-- 37 Jan 4| 41 May 5 
*12ig 13%! 121g 121i *12!g 14 *121lo 14 *12lp 14 *12lo 13 100; Real i SRR 10 97g Jan 2} 16% Jan 30 
80 80 81 81 | *7912 84 | *79 84 | *80 84 | *80 84 60] Preferred.............- 100 Jan 4| 88 Febl17 
*17g 233] + *17%g 283) *17g 233) *1% 23% 17g) 7g] #1%g 8g 100} Reis Thee) PS > “WRB ae No par| 1% Apr a8 3% Jan 14 
13 131,713 14{%713 «x14 13 14] 714 15 | #14 ~= 15 300] Ist preferred_........-- 125sMay 7} 22 Janl4 
2014 2012] 20! 195g 2033, 20 2012] 20 2033) 20 2012] 10,200) Remington-Rand-_......--- 1] 1912 Apr28} 23% Jan 15 
9512 96 4 94 93 94 93 94 92 93 93 93 ,900| $6 preferred..........-- 25} 85le Jan 3] 99% Apr15 
23 23 23 227, 227, 22 22 2212 221 221g 22le 900} Prior preferred.......--- 22igMay 28) 24% Jan 23 
*103 109 +104 109 {*104 109 |*104 108 | 109 109 {*104 109 20] Rensselaer & Sar’ga RR Co 100] 109 May 28] 114 Aprl5 
54 54 5ig Sly 5ig Bly 514 55g 514 Ble 51g 514] 20,400] Reo Motor Car........---- 473 Jan 2 814 Mar 25 
183g 187g} 185g 191g] 1812 1914] 183, 1934) 191g 1953} 1914 1953] 26,100] Republic Steel Corp...No par| 1673 Apr30| 26% Feb 19 
*78 84 *80 84 | *78 84 *80 S4io} 82 82 82lo 83 800; 6% conv preferred... ... 100} 77 May 4} 99 Febl9 
*83 84lo) 82 82 | *81 8712] *82 8212} 82 8212] *82 87g 400] 6% conv prior prefser A.100] 78\4May 4) 95 Jan13 
*1lig 12 | *111g 121g] *111g 1219] *115g 1219] *115g 121!9] *115g 1210) _.___- Revere Copper & Brass...-.-. 5} 10 <Apr20}] 1612 Feb17 
*26 27le| *26 227le] *26 2912] *24lg 2934) *26 29loi *26 2910] _..._. NE Bae gh Saag BR BPN 10] 25%May21}; 36 Janl10 
*95 97 Ble 95 *95 97 95 974] *97 98 *97 99 nes 100} 90 <Apr28} 120 Jan23 
22%, 23 221g 2353) 241g 25 24%, 251g} 25 25 251g 151g} 3,900] Reynolds Metals Co...No par| 221gMay 25} 34 Feb 5 
108% 10833 +108” 112 |*108 111 {|*108 111 110 110 }*108 110 200} 5%% conv pref.......- 100} 105 <Apr27} 117 Janl3 
*46 46% 46 46%, 48%) 48l2 4910) 48 48 49 49 1,200} Reynolds Spring........--- 1} 27 Febi17j| 55% Apri4 
535g 535 B3te 537%} 531g 5334) 531g 5312] 53lg 53'4] 53ig 5333] 3,800] Reynolds (R J) Tob class B.10}] 50 Apr29| 5853 Feb28|]| 431g Mar] 5853 Nov 
*601g 61 | *60!g 61 61 61 | *61 61%) *61 1%] *61 61% te 10 Jan 6553 Feb10]| 5514 Apri 67 Nov 
*lllo 14 *11 14 *11 14 *11 14 *11 14 *11 | k, BR ee Rhine Westphalia El & Pow..j| 10% Jan 3] 1353 Jan 9 lllig Dec} 1312 Mar 
*27 2812] *27 2812] 28 8 281g 281g] *28!2 3llei *29 30le 200] Ritter Dental Mfg....No par] 1912 Feb 2} 35 Marlo 514 Mar| 2012 Dec 
*3714 38 38 38 | *375g 3812] *37%g3 39 | *37!g 3853] *37%g 39 100] Roan Antelope Copper Mines| 32 Jan 3] 3812 Feb17|]/ 21% Feb| 33 Dec 
ae panel cnen  oned maw ome mute sme Giseel. eebde ied.” oo BO eee Royal Dutch Co (N Y shs)...! 485s Jan 2! 575sMay 611 2912 Mar! 48l2*Dee 





For footnotes see page 3626. 








































































































































































































3634 New York Stock Record—Continued—Page 9 May 30, 1936 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basis of 100-share Lots Year 1935 | 
Saturday Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE 
May 23 | May25 | May26 | May27 | May 28 | May 29 | Week Lowest Highest Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share Tar Se Shares Par| $ per share $ per share || $ per share | $ per share 
85 | *78% 85 “= 85 | *8l44 85 | *8llg 84 | *8llyg 84 |... Ruber’ ee oa on stkNo par| 74% Apr 11753 Feb 82 Novi 102 Dee 
*5 Gig} *5 = Gilg 614 6%] *6lg Gloi *53g 6% Rutland 7% preft....- 5% Apr 1012 Feb 3 A 10 Dee 
23 2314 231g 242 24% 25 | 24l2 25 24%) 2419 24%) 5, st J read iaenepmeenaidtivwial 2233May 29% Feb 1014 Dec 
2 2 Zig =2lgi 382g 2g 2435 *2%, 2iei 23, 233) 2, ¢t St Louis-San Francisco - .1 lig Jan 353 Mar &J 2 Jan 
3% 3%) 3% 4 4 4i2i 4ig 4ig] *%4 4ig} 4ig 4ig) 2, preferred..........- 243 Jan 633 Mar 1 3 Nov 
*8l, 104 #814 104} *8% 10%) 8l4 Ol) *8% 8 Olgi *88q 10g t St Louis Southwestern... -1 7% Jan 12% Feb 6 14 Jan 
*15 23 |, 715 %23 | *15 23 18 23 | *15 *15 23 | ......| Preferred...... 18 Jan 2212 Feb 12 231g Nov 
305g 305s} 31 S3ille] 3llg 32 315g 32 315g 3 3llg 31 3,100 eway Stores...... No 20 Mar 351g Jan 315, 

*110 110%2/*110 110%2g]/*110 11012] 110 11012) 110g 110%g/ 110 110i, 280] 6% preferred...-......- 1 109 Jan 113. Jan 104% 11314 June 
11212 113 }|*112!2 113 113) 113 |*1121g 1131g/*11212g 113129] *11212 1131» 80 7% preferred. ........- lll Jan 1141, Mar 109 Oct] 1141, June 
*1llg 12 | *11% 12 11% 11%) 12 12 11% 114] *11lo 12 300] Savage Corp. ...No lligMay 1633 Jan 6 

431g 431g) 42% 4414) 4314 42%, 437) 4114 42%) 41% 4214] 6,100 Distillers Corp. .--- 385g Apr 52 Feb 22 5614 Nov 
*100l, at * 1001 10012} 10014 10083} 100% 100%4} 10012 10012/*100%4 101 1,000} 5%% erred... ...... 100} 9713 Feb 101% Mar BME a gp DR BN 
1% «61% 0S 1%) %y, )3=s gets 1% = 17 lig 1%) 24,800} Schulte paceeess 13gMay 4\4 Feb 1% Apri| 4ig Nov 
10 10 10 «610 8%, 10 7% «= Olgi 9 9! 8ig 9 5,300} Preferred.......-..-...- 7%4May 2012 Feb 8 Apri 20ig Jan 
*61 62ie} 62 £62 62 62 62 62 62 62 61%, 62 160} Scott Paper Co...... Vo par| &3ig Jan 76 Mar 55 Jan} 91 Nov 
1% llgi 1% «=llgi § «61% =p} Ss 18g 1% =i a” Eee Qe | ee. cccese egeoes 1l4 May 2 —_ moti’ dined eatin de 
% 6 6% % % % «(1 % «(U1 ca 7g 1} 2,900] t Seaboard Air Line.. No 7% Jan 1% 7 
*2 219 2 2 24 2M) 2g 2 21g 21g ic! 1,000)  Preferred_......... . .- 2 Apr 4ig Feb 7 Dec 
31% 31%' 31% 32 | 31 S31%{ SL S32ig! B3llg Bligh *31%4 32 ' 4,100! Seaboard Oil Co of Del. No 31 May 4353 Mar 12 
"44, 5 "412 5 *412 5 *412 5§ *412 § ll at staan Seagrave Corp........ No 3% Jan 7 Jani7 
693g 7053} 71 72 71% 72%) 72\4 74 71% 73%] 7214 73g) 42, Sears, Roebuck & Co..'No par] 695, Jan 74 May 27 697%, N 
23, Big} 2% 2%) *2% Sigi *2% Sigil *2% 3 *273 3 Second Nati Investors. ...-. 1} 2%&May 453 Feb 5 
*63l, 65 6314 641g 64lo} 65 65 | *6314 G4lg] *63%g 65 130 wreterre cae ARE R, --<--1] 61\4May 73 Jani6 
20% 2lig) 21ly 2lig] lig Zlio| 2Zllg 21%} 2l5g 2l%gi 2lig 22l4| 31,700) Servel Inc............-.---. 1] 16553 Jan 2212 Mar 
14 14 14 144) 14) 14lgi 14lg 147%) 14lg 144) 144 144) 4,500 Snareuck (F G).-.---.No llig Jan 16% Apr 
23% 24 23% 2373) 2312 24 24 2453) 243, 25le] 225i, 25le] 4, ----N6 20% Jan 32 Mar 
*94 869614) *95 9614) 9614 9614) *95 714) *94lg O7ig] O7lg Y7ig 200} $5 conv pref........ onar| 94 Mayl12 ph oe 3 | 
6ig 6lyl Gig Gilg} 6ig Gls} Gig Gigi 6, 633) Gilg Gly} 3,000] Sharpe & Dohme.....Nopar| 4% Jan 833 5% Nov |} 
*50lo 52le] *51ig 52ie} a5l 51 51 51,451 # £51 51 5ills| 1,000 v preferred serA .No 43ig Jan 5llaMay 
*30lg 31 31 | *30lg 31 | 231 31 | *30lg 31 | *30lg 31 50} Sheaffer (W A) Pen Co.No par| 30% Apr 34 Jan 
17 174} 17 # 17 1653 17 167g 17g] 17 17 17 1714} 14,300} Shell Union ~«<---~-NO par| 14% Apr 191, Feb 
115 115 | 114148 115 | 115 115 115!g 116 118 118'4] 11812 11919} 2,600 v preferred. ......... 100j 1101g Jan 120 Mar 
10 §=10%; 9% 10 10 =10l2] 10lg 10l2] 10lg 101g] 10g 1012) 4,200} Silver Coalition Mines.5; 9% Apr 1412 Jan 
26% 2714) 27 27l0) 27 27%) 2753 28%) 27% 2812} 28 287s) 19,600 GPccccceccas 19% Jan 32%, Apr 
5, Sly] «6*5lg lg] 5g lg]: *5lg Sg] lg Sigh 4%qCOCSS 1,000] Simms Petroleum. ........1 4, 6% Janl 
*23lp 24lg) 23% 23%) 2212 23 221g 2219] 221g 2219} 2153 22 1,800} Skelly Oil Co.... > 191g Jan 3) 31% Mar 30 Deo 

*1211lo 12414] 122% 122%4/*122% 123 |*122% 123 | 122129 12219] 12212 123 400| Preferred_._........... 112 Mar 132 April 
*65 69%) 65 £65 6512 65lei *63 G4le} 62 62 60 60 290} Sloss-Sheff Steel & Iron... 1 58 Jani 7& Apri7 | 
*80 88 | *85 88 | *85 # £88 *85 87ile| *86 S7 1°66 87 | ....-. 7 RE Se 657g Jan 95 April7 
*46 48 4512 45le} 4553 47 47 47 *45 467s) *44 47 900} Smith (A O) Corp..... No 42 Apr27| 72 Jan3i 
*23% 24 241g 24lg) 24 24 2414 2414, 24 244) 24 24 1,000} Snider P Corp...No par Feb 2 Jan 6 

121o 12%) 12!2 12%} I12!2 12%} 125g I13!g] 1253 13 127g 131g! 49,700] Socony Vacuum Oil Co Inc..1 12iaMay 20} 17 Feb 4 
*11114 113 [#11112 113 |[*111!2 113 [*111lle 113 [*111!2 113 [*111!2 113 | ...._- Solvay Am Invt Tr pref...100) 110 Mar 4/ 112!gMay 1//| 107!g Jan) 112 Oct 
434 45g 48, 45, 4%) 453 4%) 453 47 4%, 5 6,400} South Am Gold & Platinum..1| 45s Apr 28 Se ME cnt, nek - eine menibel 
2714 28 28 27l2 2773| 27% 27%) 27 2714] 2612 26%) 3,500) So Porto Rico Sugar...No par| 26 Apr27| 34% Mar 3 284, May 
#153 158 [*153 158 |*153 158 |*153 158 }*153 158 |*153 158 [| _.....| Preferred.............. 100! 150 Jan 7| 160 Mar26ii\ 132 Feb] 152 Dee 
261g 2644) 26 2613) 26%4 4 2634] 25%, 2614) 261g 2614] 4,700) Southern Calif Edison..... 25 20} 28% Feb17|| 1053s Mar| 27 Nov 
315g 32 31% 3 31% 33%) 33lg 341g) 331g 33%) 33%, 34 | 45,600} Southern Pacific Co.....-. 100} 231g Jan 2) 387%, Feb19 12%, Mar| 25!2 Dec 
141g 1473] 14% 151g] 15'4 1614; 15% 1653] 15% 1614] 15%, 1633] 21,700) Southern Railway.......- 100} 12% Apr27| 2053 Feb 21 5ig July} 1612 Jan 
23 231o] 241g 25lg] 26!g 2753) 26lg 27%) 26 2714] 2614 271s) 34,200) Preferred.............- 100} 19 Jan2l| 32% Feb 20 7 July} 21% Dee 
*30 8650 4014 50 | *404% 50 | *42 47 | *41 50 | *41l4 50 | ....-- Mobile & Ohio stk tr ctfs 1 34 Jan 3} 49 Feb20}|} 15 July Dec 
*83, 87, *814 Slo} Sle Sle} 8a *8i, 9 300 Spalding (A G) & Bros.No par 7% Jan 3| 11% Feb 6 5 Mar| 8% Nov 
*6614 687s] *6612 731 *67 67loi 67 67 | *68 68 68%, 68 30; Ist preferred.......... 64%, Jan 4| 78 Feb 6 42 A 70ig Nov 
*103 105 |*103 105 | 105 105 |*103 107 |*103 107 #{*103 107 10 Pan Chalfant & Co Inc pf 100} 101llg Mar 18} 10914 Feb 6 5912 Apr Dec 
4 6 653 3} 6 7 6%, Tigi 6 653 6%) 3,300) Sparks Withington....No par 53, Apr 30 9%, Mar 6 3ig M 84 Dec 
*7ig 8l4 8 8 8l4 8 Sl Sin Sisi 83% Dlg} 1,600) 8 RE RT SER SIE 673 Jan 4| 12's Apr 2 31g J Sig Oct 
31 31 313g 31%] *31 3lle} Bllg Bile] Bllg 3lle] *31lg 317 400] Spencer Kellogg & Sons No par| 29%May 1| 36% Jan25|; 31 Nov lg May 
1712 175g] 175g 177%) 17!g 1753) 1712 1833) 18%, 1914] 18% 1933] 37,500) Sperry Corp (The) v t c....-. 157g Apr30| 23% Jan 24 714 Mar] 181g Dec 
*18lp 21 | *20 21 21 21 {420 #21 20 20 {1 *20 #21 400} Spicer Mfg Co. -...... _No par| 134% Jan 2| 2412 Mar 20 8lg Mar] 15lg Oct 
4910 4915} 49% 50 49%, 50 ‘70 50 50 50 *48 50 100 Conv preferred A....No par| 44 Jan22|; 53% Mar 20 33144 Feb) 48 Nov 
687g 6934) 70 $7Ole}| 7Oleg 7l'4) 7Olg 71! 695g 6953 70 #7012} 2,700) Spiegel-May Stern Co..No par| 63 Mari3| 77% Apri3j; 43% Mar; 84 Oct 

*1013g 10312|*102 10319 *102 10312 #102 ~ 10312]*10212 10319]*1021e 10310} .__._- 6 SS SERRE 100; 99 Marl2 Jan 9|| 101% July] 105!s Nov 
*2 24 | *23lg 23%) 23% 23%) 24 2453 237% 2414; 24 2514] 2,600) Sq Reena No par| 21% Apr27| 31% Aprl3j} ..-. ..-. pA ag 7.\ 

15ig 15l4] 15g 15lg} 15lg 15le) 153g 15%) 1514 1553] 15'4 15l2] 23,800) Standard Brands. -.... No par| 14%, Aprl9 1219 Sept}; 191g Jan 

*126%, 128 128 128 12814 1281s] 12812 128le] 12812 12819/*128l2 1291s 260i Preferred......-...-. 0 par| 120% Jan 10 12253 June| 130 Apr 

10 10 10 10 *10 101g} *10 101g} 10 10 10 10 1,000} Stand Comm Tobacco...... 1} 10 Apr27 Zle Mar 121g Des 
6%, 7 63%, 67s 6%, Tig 7 74 65g =. 67%, 6%, 634) 16,000] ¢ Stand Gas & El Co..No par 5ig Apr 30 94 Aug 
1314 1353) 13 13%) 1314 1353] 133g I4lg} 13% 1414) 1353 14 | 11,700) Preferred......-... No par; 9g Jan 3 11% Aug 
327g 33 32%, 331g} 33 £33 33 34 33le 3414] 33le 331, 2,300} $6 cum prior pref...No par| 24% Apr 28 261, Dec 
35 35le] 34le 35l4] 34% 36%4) 35lq 3814] 3714 3812] 3714 3814] 12,900; $7 cum prior pref...No par| 26%, Apr 30 28%, Deo 
31, 31 344 34) 3 Bll *3lg 3144 34] *314 333] 1,700] Stand Investing Corp..No par| 2 Feb26 212 Nov 
*11214 11210} 11214 11214] 11214 11214] 11214 1125;6/112''32 112'32)112''32 112"'32) 8,400) Standard Oil Export pref..1 11173May 116 Apr 
37l2o 37%) 37 38 36le 3733) 367g 37le| 361g 36%] 361g 3612) 10,900] Standard Oil of Calif..No par| 357’sMay 20 407%, Dec 

3 3334] 335g 337g] 331g 335s} 3314 343g] 3312 34 331g 34 1,000] Standard Oil of Indiana...25| 32% Jan 33% Dec 
*18lo 27 *18 27 25 25 *17 27 *20 27 *21 27 600} Standard Oil of Kansas... 25 Mat 32 Feb 
58le 591g} 59 5934) 58% 5912) 59 60 587g 5933) 587, 5912] 20,400) Standard Oil of New Jersey.25| 5llg Jan 52% Dee 
*25l2 26 2614 2614] *261g 2712) *2684 2733) *26%4 2733 2733 27% 200} Starrett Co (The) LS..No par| 24%May 3212 Nov 
*681, 7373) 6814 68le] 6814 G68le} 683, 6873} 68 68l2) 68 68%! 1,700) Ster Products Inc. ..-... 0} 65 Jan 68 Nov 
#23, 25s] 25g 2531 233 235) *23g 253} 25g 253} 233  233| 400) Sterling Securities cl A-No par] 23sMay 21 4 Dee 
*8lg 834) *8lg 834) *8ly 88% 83, 88, Sila Sle} *8lo 9 200 PORTO s « cwon cos No par SigMay 8 10 Dee 
483, 4834) *46l2 49 *46le 49 49 49 *46 49 *46 49 200 Convertible preferred....50] 48 May 18 50 Dec 
183; 18%] 19 191s} 19 19%] 19 191g] 183 185s} 1812 1812] 4,000] Stewart-Warner..........-. 5| 16l2 Apr 30 18% Dee 

| 1712 1753] 1714 #178) %17!2 181g] 175g 183%) 17l2 18 175g 1812} 22,700) Stone & Webster... ..-.-. No pa Jan 2 15'g Dec 
1114 11%] 1% Alto} 11% Alle} Allg Alle} Allg 11%) ILllg 114) 10,200] ¢ Studebaker Corp (The) ---.-.1 9ig Jan 6 10% Nov 
803, 8034] *79 82 *79 82 *81 82 79 81 79 Sy. (Me 72 Jan 2 77 Nov 

*121 124 {*121 124 12012 121 }|*118!2 124 121 121 |*118l2 124 30 TS RRP RO 100; 118 Jan 2 121 Mar 

*3lle 33 *Z3llo 33 321g 33 33 33 *3lleo 33lse] *3llo 33le 300} Superheater Co (The)..No par| 27 Janil Dec 

43, 433] 414 4lo] 433 4i¢ 43, 4ile 44, 44 41g 414] 4,900] Superior Oil..............- 1 3 Jan 2 3lg Dec 
#11 11lo] *1053 11 | 103%, 10%) 11 11%) 11 11] 11 11 900] Superior Steel. ........-- 100] 9% Apr 30 12% Aug 
27383 27lei 27 271o) 27% 28 27%, 28 28 2834; 287g 2873! 2,200) Sutherland Paper Co_...... 23 Jan 3 25 J 
*7lp 834) *75g 834) *7lg 85g] *7ig 834) *75g S853] *71g 85g] _.-.-- Sweets Co of Amer (The)... 653 Jan 4 9 Sept 
2llg 21i4] 21 21l4] 21 Zlio} 2Zlle QZllo} 2l5g 217%) z2114 217s} 4,200) Swift & Co... ...........- 2014 Apr 28 22% Dec 
*291g 29lo] 29le 2Hlel 295g 2934] 29le 29le} 295g 2984) 29%, 297s} 1,900) Swift Internat Ltd....No par| 2812 Apr 28 331g Dec 
1% 3=1% 1%) 1% 13, L%) *lig = 1dg lIlg llgt *lig 1% 800] t Symington Co...... No par lig Jan 3 llg Nov 
Sle 8le 9 9le 9ig Qle Qin 387g Qin 934) *914 98%) 2,500 i a id No par 5%, Jan 2 6% Dee 
*67g «67 7 7 7 7 7 7 7 7 67g 67%, 500} Telautograph Corp.......-.-. 5 634May 14 07g Jan 
*73g «8=—- 784 Zig «= Tile 714 «=84 8 8ig 7% = 7% 75g 773} 8,900} Tennessee Corp...........-. 5 553 Apr 27 Dec 
337g 3414] 341g 34lol 33le 337s) 33%, 34 327g 3333] 32le 33 16,800} Texas Corp (The) ......... 25| 28% Jan 6 304 Dec 
353, 3573} 35le 357g] 35% 36 357g 3614) 35%, 364] 735 36 9,200} Texas Gulf Sulphur...No par| 33 Jan 6 36%, Feb 
10%, 10!o} 1014 10!le] 10!g 10'4; 10 103g 97g 101g 95, 10 5,700} Texas Pacific Coal & Oll._....10 7ig Jan 6 9, Oct 
9%, 97%. 97, 10 97g, 10 10 10!g} 10 10 93%, 10 4,100} Texas Pacific Land Trust....1 953 Apr 27 121g May 
#3214 37 | *33 37 37 37 38 39 40 40 ;,*39 £41 800} Texas & Pacific Ry Co....100}) 28 Jan 2 281g Dec 
*35 3534] 3534 3534) 35le 35le} 35%, 3814] 37% 37%] *3614 3712] 2,000) Thatcher Mfg... ... No par| 337s Apr 27 Dee 
*595, 6014] *60 6012] *60 60lo] *60 6012] *60 601g] *60 601g) _...-- $3.60 conv pref... .. No par| 59 Mar 25 61 Nov 
93%, 7% 97g 97g) *9 10 *9 97g} *9 10 *9 10 kB Pe No par 9 Apr 30 12%3 Oct 
935g 937s] *92l2 937g] *92le 937g} *9212 937g} O2l2 Y2le/*__.. 93% of, Go 100} 92leoMay 28 100 Ost 
8lo 9 9 9 87g = 93g 914 Qle 87g 87g 83%, 914] 5,400) Thermoid Co... .........-- 8leMay 23 101g Dee 
*6 7 *6 6l4; *6 7 *53, 7 *6lo 7 [Oe Gee caweck Third Avenue........ .--100 314 Jan 2 5 Jao 
*24 25 25 25 | *24 $=%253g] *245, 253g] *245, 253g] #245, 25loe 100} Third Nat Investors. ....... 25 May 25 29 Nov 
*9lo 10% Olio Qlp| *93g 103g} *934 103g] *10 103g} *9le 1038, 200} Thompson (J R).........- 5 84 Jan 3 87g Nov 
27lo 2753] 28 #284 28 £30 2914 31 2914 30!g} 30 £30 7,500] Thompson Prods Inc..No par| 2453 Jan 2 133g Marj] 26% Nov 
55g 53, 57g 578 57g Gg 53%, 584 55g 534] 3,200) Thompson-Starrett Co.No par| 47% Jan 21 15g Mar 5 Dec 

*27 28 *26 28 *27 29lo] *27 29 *25 27 *25 i PERRO xe $3.50 cum pref..... No par| 26 <Apr30 17 Apr} 28% Dec 
151g 1534) 15le 1534) 15 5lo} 15lg 1534] 15!g 1553} 15lg 153g] 12,700) Tidewater Assoc Oil._..No par| 14% Jan 6 75g Marj] 15%3 Dec 
104lo 1041lo] 10412 1041p] 104% 104%) 105 105 105 105 105 105 i EGR LG RE EEX. 00] 10053 Jan 3 84 Jan} 104lg Nov 
“51 55 1%*51 55 1%*51 55 | *51 55 | *51 55 | *51 55 |.  -- Tide Water Oil_......No par| 52 Jan20 26%, Mar; 48 Dec 
163g 1619} 163% 1634] 1612 1634) 163g 1634) 1614 1653) 16 1612] 13,100} Timken Detroit Axle... . 10} 12!g Jan 6| 17% Feb19 45g Mar] 13's Dec 
62 62 62 6214] 6214 63%) 64 6412] 63\4 64 6212 63% ,900] Timken Roller Bearing.No par} 56 Apr27| 72\2 Feb18|| 28%; Mar) 7213 Nov 
1219 125g) 125, 12%) 12%g 1253) 12l2 1253) 125g 12%] 125g 12%) 10,500) Transamerica Corp....No par} 11 Apr30} 14% Feb 25 473 Mari 14 Dee 
195g 1934] *1912 202} 20 20%) 20%, 2112} 205g 21%) 20% 21% ,500| Transcon & Western Air Inc.5| 14% Jan 2) 2753 Apr 4 714 Mar] 15% Nov 
*12l0 13l4] 12!2g 13 1214 1210) 12%, 12le] 12% 12'4] *12 127, 800} Transue & Williams St’'1 No par| 10%3May 19) 161g Jan 2 5ig Mar} 16 Deo 
8! 81 8 8lp 81 Sle 81 834 8 83 77g 814] 11,600] Tri-Continental Corp..No par Ig J 3} 12 Feb 4 17g Mar 814 Nov 
#10353 10434/*1035g 10412} 10412 104129) 104% 104%) 104 105 105 105 600 6% preferred.......No par| 93 Jan 6) 107!g Marll 69 Apri 97's Nov 
5 5 5 5 5 5lg Sigs Bly Sigs Sl 55g 534] 4,000] Truax Traer Coal... ... No par 47%, Jan 6 7 Feb 29 353 Oct 67g May 
*7ig 9 *7ig 8 *7i2g 8 *7ig 8 *7igs 8 Te... BG ccevat ene GON... ccotacevcec 10 7ig Apr 30} 107%, Feb 18 3lg Mar}; 8&4 Nov 
24 24 *23lo 24 23%, 2334) 24 24 23%, 24 23 231le} 3,200) 20th Sod Fox Film;CorpNo par Jan 2) 32%3Mar 2 13 Augi 24% Dec 
331g 33!le] 3312 33lg] 335g 33%) 34 34 33l2 34 33 3314] 2,300} Preferred.......-... opar| 31% Apr27| 41 Mar 2/| 2453 Oct] 331g Dec 
94 9 *9lg 9% 93g 89% 97g 104 93, 9%) *97% 10 2,000} Twin city Rap Trans.No par| 8%May 20) 12% Jan 31 2ig June} 1253 Nov 
68lo 6812} 68 68ig}/ 68 70 727g 72%| Tlie 7lle] 72% 72% So; 6514 Jan 22 Mar 18 Mari 73 Deo 
*4%, 5 *4%, 5 43, 4% 5 5 43, 47g) *45g 47 800} Ulen & Co............ ri 4le Apr 28 853 Jan 20 11g Jun 51g Nov 
85 85 *84 85 8414 8Ale 47g 847g| 84lo S84lei 83%, 847s) 1,600) Under oars Fisher Co No par| 83%May29| 99 Jani13 5334 M 74 Dec 

#12634 12710] *126% 1273g}*126%4 12712} 127 12712] 127% 127% *126% 12712 EES BES 125le Apr 23] 133 Jani17|| 125 Dec} 133 Apr 
40 401g} 40% 41 4012 40%, 4 38%, 38%) 397g 397s} 1,600] Union Bag & Pap Corp.No par| 38leMay 21} 52% Feb 19 29 May! 50l¢ Jan 
woe) cee) Sess S60 Sd HESS BESET OWED HOw El S6t Ss “Sewell 66de” SHES Sess cs bo 6 SeSUOKUEBORESELS 16g4May 18 S .... dO cane wong ween ouen 

For footnotes see page 3626. 
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Volume 142 New York Stock Record—Concluded—Page 10 
PER CENT | Sales STOCKS Since Jan. 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT for NEW YORK On wi 
Saturday Monday Tuesday , Wednesday | Thursday Friday the EXCHANGE 
May 23 May ‘25 May 26 May 27 May 28 May 29 | Week Highest 
share share | $ per share | $ per share | Shares < 
* io 84 od oof 845s; 84 15,300; Union Carbide & Carb.No par B83, Apr 
21% 22 21%, 22 21% 217% ,700} Union Oil California..... ou 281, Feb 
12319 1267] 127 128 |*127 127%j2127 1271!2] 3,200) Union Pacific............ 1381, Mar 
95%, 9514 O95l4] *96 96 le 1,200}  Preferred............. 97% Feb 
24%, 2419] 243, 241o| 24%, 2434 2,700} Union Car...... No 3153 Feb 
221g 2234) 22% 2353 23 244s 46,000] United oy 32%, Feb 
16144 1619} 1612 17 16% 171s 7,900} Un Air Lines Transp v t o.. 214 Apr 
2012 20le] #2012 21 2012 20ie2 200 ted Amer Bosch..No par 28%, Mar 
s| 26% 27ig) 271g 274) 271g 274 3,200] United Biscuit........ 0 par 2812 Jan 
*J12 115 [*112 115 {*112 115 |*112 115 | ------ Dinh noe oc mendiins 00 117 Jan 
75%, 76 7614 76%) 7612 77 2,600 Carbon........ No 7914 Apr 
267%, 27 27 27ig| *2653 2812 900} United-Carr Fast Corp No 297, Apr 
6ig 61 614 61 614 633 43, Corp..........No0 Og Feb 
44 44 4453) 43 44 2,800] Preferred.......... No 47% Feb 
i3 «618 13 13ig} 13 13% 3,900 Drug Inc... 1612 Feb 
20% 22 21% 22} 21% 224 3,300} United Dyewood Corp..... 2553 Apr 
*101 105 |*101 105 {*101 105 [*101 105 | -..----|  F}Pelerred............. 10? Apr 
Sig 5 5 53, 5g Bly 1,700] United Electric Coal...No 7% Apr 
*33le 343) 337% 337% 2,800] United Eng & Fdy.........1 3512May 
77 77\2! 77ie 78%! 78 785s 2,600° United Fruit... 79 Feb 
151g 155g] 15le 157%] z15i4 15! 1514 15l2] 20,900] United Gas Improve...No 19% Jan 
L111q L114] *11L1ltg 11119/*11012 111 [*110% 111 100; Preferred......... -No 1138 Feb 
*7ig 8 7ig «= 71 *7ig Tigi *7i4 7% 100} t United Paperboard... ._. 12% Feb 
5lp Ble 53g «57g 55g sig 57g 57] 4,100] United Stores class A..No 753 Mar 
*72 75 1%*72 #«=°75 72 72 | *68% 75 100} Preferred class A_...No 80 Feb 
62 62 62 621 62 6212} 621g 65l2} 3,200) Universal Leaf Tob_..No 6914 Jan 
156 15614/*156 15712) 156 156 {*154 1 30 Preferred............. 1 1591, Jan 
*95 O8le} 97 £99 99%, 100 | 100 101'2 560} Universal Pictures Ist pref_1 116 Apr 
1%, 1%) 18 1%) 1% Ilo} *13g i119] 4,200) $ Universal Pipe & Rad... 14 Apr 34 Mar 
15 15 | *15 #£15%]| 14% 17 151g 15g 220; Preferred. Si 1312 Apr 223, Mar 
3753 387s] 3812 391ce] 3853 39 3812 39 | 13,600] US Pipe & Foundry....... 7 Jan ¢ TeMas 
3 3 *2lg Sl4i 2% 3%) *3 37g 800} U 8 Distrib Corp...... No par| 2 Jan 5 Jan 
12% 1380 *12 12%) 12% 16 15%, 16 1,340 10 Apr29| 19% Jan 
25 25%) 251g 25%) 25%, 25%) 25%, 25%] 1,000) U S Freight......._.. No 247g3May 23) 39% Jan 
14lg 15%] 1514 15%] 147% 147%] *1412 15's] 1,200; US& Secur...No 13 Apr30}; 20 Feb 
*38 96 95 95 95 995 g 9534 500; Preferred.......... 0 91 Jan 99 Mar 
90%) QDlig 92 92 92%) 92% 92%) 927% 92%) 3,000) US Gypsum_. 8012May 11013 Feb 
647g/*161 1647/*16114 165 |*16114 16471*16114 1647, 120} 7% preferred... ....... 160 May 1691, Feb 
11! lllg Illig] Alle Alle} 113, 1143] *1lilg 115s 500; U8 Mach Corp. ...... 8%, Jan 14, Feb 
3953 37 38le] 363, 38%) 371g 3853] 371g 37%) 22,300) U S Industrial Alcohol.No 363%, May 59 Apr 
%i *6% 7 s *6%, 8 8 8 300] U 8S Leather v t c..... ri) 633 Apr 97g Jan 
123g! *121g 12ip} 1214 123} 12ig 12'41 12% 13'2' 2,000 Class A v t c....... No lllgMay 18%g Jan 
S2lo S2ic| *82ie 84 | *82le 84 | *82le 84 300} Prior preferred vtc....100} 71 Jan 
83, Biy Sis 93 O14 8%, 9 6,200} U 8 Reality & Impt...No par 753 Apr 
30 3053 30 Siig] 2914 30lg] 29% 26,200} U S Rubber... No 16% Jan 
7353 74 725g 74lgi 715s 74 7ilg 72 5,700 preferred_........... 47 Jan 
88le 8910} 89 90 883%, 8953] S88le 89le}] 3,500) U S Smelting Ref & Min... 8412 Feb 
721le 74 *72lo 74 *72le 74 “tie 3 - <08 my ey: a yo = 
5 58le 60%; 5914 Gl5si 59%, 4 4 2 . Steel Corp.......... 
= ss Rte 125 124%, 12510] 12414 125 124 125 125 1274} 5,000 ee ikimce deeiind 115!g Jan 
14012 14019/*140 144 [*140 14312/*140 143!e] 140 140 [*136 142 200} U 8 Tobacco. ........ No 131 Apr 
*162le 167 {*162!2 167 |*162'2 167 |*162l2 167 [*162!2 167 [*162l2 167 | ..----| PYeferred.............. 160% Feb 
5 5lg 5 5ig 47% = s Bl 5 5lg 4%, 5 47%, 5 6,700} Utilities Pow & Lt A........ 3ig Jan 
*13, 8 Ile Il, 1% 1, 1% lly ly 11g lAlg] *11g 13) 1,600] Vi OE are No lly Apr 
*35le 38le] *35!2 38 *35lo 38 *35le 40 *35le 39 *35le 39 | _----.-| Preferred..... 34%, Apr 22 
183g 18%} 1853 18%] 1853 18%] 18% 19%) 19 19%] 19 191g] 4,000) Vanadium Corp of Am_No par| 17l2 Apr 29 
37 371 37 37ig| 37 371s} 36 37 36 3610; 361g 361s} 2,100) Van Raalte Co Inc........- 28% Jan 16 
*111 113 j*111 4113 {[*111 4113 {*111 113 ;*111 113 113 113 10 Ck Bee OE dtictnbiticens 21104 Feb 17 
40 *40ig 403%) *4014 40%) 41 41 41 4ile] *415g 43 600; Vick Chemical Inc.......... 40 Apr 
CR cel SE ican “06. scan. CUO enka “Se” ane FE cee Vicks Shr & Pac Ry Cocom100}| 72 May 
5l2 5% «8=— 5% 534 ° 57g 573} 1,400] Va-Carolina Chem..... No par 4lg Jan 
36 3610) *36 36le, 35 3614; 34 35 B4le B3A4Alei B3Ale 35le] 3,000 6% preferred..........1 32 Jan 
*133%g 13310/*133%3 13312/*1334g 13319] 1334g 13333/*1334, 1335s/*1333g 13312 400 7% preferred.......... 100} 105 Jan 
*113le 114 [*113'2 114 114 114 [*113% 11410/7113%% 113%] 11344 113% 100} Va El & Pow $6 pf_...No par| 109 Mar 
5 5 #43, 5 4%, 43, 4lo 453i *4ln 5 *4\4 5 110} Virginia Iron Coal & Coke.100 4 <Apr 
*19 271 20 201 *15 22 | 15 22tc] *15 22lo] *15 22! 10| 5% preferred..........1 14 May 
7124 130 |*124 130 {*124 126 |*1243, 126 [|*124%, 126 126 126 100] Virginia Ry Co pref...... 2114's Jan 
*70 74 74 74 74lo TAlol *7214 7A4le] *71 7T4lo| 74le 77% 100} Vulean Detinning........ 7053 Feb 
*130lg 145 [*130!g 145 '*130!lg 145 [*130!g 145 [*130'g 145 [*1301g 145 | .-.---- I a ee 130 Apr 
Zion 284; *2in 2% 2% 2 243 3 3 3 *27, 3 400] t Wabash......-. _ 2%, Jan 
*6 6%) *6ly 67%] 67 7 Zig) *612 7 673 6%) 1,500] Preferred A_.._. 5 Jan 
*2%, 7 *27, 7 *27g8 «67 *27g 7 *4, 7 oR. Fre vease GR aa ES 1 44 Jan 
*1353 1373] 14 14 14 14ig} 14 14 14 14 14 14 1,900} Waldorf System....... No par 9lg Jan 
313g 3183} 3lln 31%] 315g 315g) 315, 3134) 315g 315s) 315g 31%) 1,500) Walgreem Co.........No par| 30 Apr 30 
*11653 117 !*11653 117 |*11653 117 |*1165s 117 117 117 11653 1165s 70 644% preferred........ 1154 Apr 2 
7 74 7 714 7 73, 74 = Zig 75s 714 7%} 9,700] t Walworth Co....... No par 5ig Jan 3 
291g 29le} 28% 2912} 28l4 28%) 29 29 28!2 2834) *28le 29 2,600} Walk(H)Good & W Ltd Ne par| 26's Aor 17 
*18 18%) *18 1853) 1853 18%] *18 1853! *18l4 18%] *18lg 18%, 500] Preferred........... ri) 17’ Apr 17 
*10 121s} *10 1219; *10 121g} *10'4 117%} *10 117s} *10%4 ILillef ...--- Ward Baking class A..No 10%, Jan 
*214 Qlel *214 ile 24, 2% 2144 23 21g «Qlg] 2*21g 0 | 28g 600 A tee bd No par 2's Apr 29 
*60 62 *60 62 *60l, 62 60 60!e} *58 62 *58 62 Sn |; GU l 47%, Jan 
95s 10 9 10 05g Oa, 95g 97s 9 9%; 14,700] Warner Bros Pictures......-. 914 Apr 30 
*40 47lo| *42 47lo| *42 47\lo] *42 47\e} *42 47\e| *42 Guar Gescnse $3.85 conv pref... No 44 Apr 29 
lig Allg] *lig ly lig = I 1g lig Ig lig 14 lig Illg} 4,900] Warner Quinlan..... No par lig Jan 
s 85x Blo 85, Sle Ble Sin 8% Sig Slof *83g 8le} 1,700 arren Bros......... No pa Jan 
*1614 217s} *20 217s} *18!2 22 *17 217s] *167g 21%] *17 SE wccdban Convertible pref....No par; 15% Jan 
*21lg 23Blgi *21!2 22%) 22% 23Blyi 2344 23Slei 23le 24 *23lo 24le/ 1,200) Warren Fdy & Pipe...No par; 21 Apr30 
2253 2314] 23's 23%41 22% 234) 23 23\4i 22le 22lei 23 23 2,200} Waukesha Motor Co........ 5] 19l2 Apr 28 
* *61 1 *6lo 7 *6lo 7 *61 7 100} Webster Eisenlohr....No par 
m+ & “ap am a2" 83 30 beh: Lo aed OF gtipans 20 7 eal-caenet straaee: 83 May 26 
lle lle lly lly lls lis} *lly ligi © *1ly 15g} *1l4 15g 170} Wells Fargo & Co........-.. llyMay 25 
*35le 37 *36 37 36 36le} 35le S36le} 35%, 3534] *35l2 36 800} Wesson Oil & Snowdrift No par| 34!2 Apr 30 
818i 80%, 807si S80le S80le] *80l4 8013 *80 SO0le} S80le S80le 800 Conv preferred...... 0 78 Feb 25 
*987g 10012] *99l2 100ie} *99lg 10019] 100le 10012] 100!2 10012] 99le 100%, 100] West Penn El class A..No par] 91% Jan 
*103'4 105 10314 105 105 1054] 106 106 {[*106!g 108 1061s 108 Seen Bees cdedcocesdeks 100} 96 Jan 
92le Q2lel *925g 93 92le 93 92%, 93 93 93 933g 95 150 6 SE 100} 87 Feb 
120 120 |*118%, 120 119ig 120 [*119!%g 120 119!s 120 120 120 130} West Penn Power pref....1 1161, Jan 
Pa . aioe a | fae 113 113 |*113!g .._.]*114 -—-.-.] 1144 1144 30 6% preferred..........100} 111% Jan 
Blo «=85s] «814 85s 8% 86g! 9 91 8! 9 gi 87gi 2,000] Western Maryland .-..-.... 1 81g Apr 27 
*14lo 17 *14lo 15lo} L5le L5le] *14le 1634] *14%, 1634] *14le 17 100 Pb connauité 15 Apr30 
*2 23g} *2ig 23gi *2ig 2a 23, 2s} *2ig 2iag 2 2 200} Western Pacific. ......... 100 2 <Apr2 
*5lo 6 *5lo 6 6 61,4 6 6lg 57g Gly 53, 53%) 1,300 0 RS 100 5, Jan 
79 807s 79le Sll4] 795g Slle} 805g 823) 79g Slis} 79 807s} 17,700] Western Union Telegraph.100} 72!2May 
3812 391 39lo 397%] 39 3914} 39leg 39%) 325g 403g 39!l4 39%) 6,700] Westingh’se Air Brake.No par Janl 
112 1131s] 113! 114%] 114%g 1173) 115% 118%] °115% 118 11612 11714] 24,300] Westinghouse El & Mfg....50} 941, Jan 
135 135 {*135 136 135 136 136!g 137 136 136 i dainees. :, culmea 210 lst preferred............ 50] 1231¢ Jan 
*25 25lg] #24 24lo) 24 240] 24% 25g} 25le 25le] 25 25 700] Weston Elec Instrum't.No par| 22% Apr 28 
*37lo 3812] 37l2 37le] *37l2 38le] *38 38le] *38 38le| *38 38le 200 RD Re Sera ar opar| 36% Jani 
22 22 | *21lo 217%] 215g 2153) 2Zllg Zlio}| *205g 21%] *205g 21 400] Westvaco Chior Prod..No par| 21 Apr30 
*65 80 *65 80 *65 70 *65 70 *75 95 *75 i Pee Cee Wheeling & L Erie Ry Co.100] 34 Janl 
90 90 *72 89 *72 89 *72 89 89 90 95 99 110 6% non-cum preferred..100} 50 Jan 4 
* #261 ly] *26le 1 2612 26le] *26le 271o] 26 261e Whee Steel Corp...No par| 2312 Apr3u) 37lg Jan 10 3214 Nov 
son oon SB apie one ¥ = ' *851, 90 | *85 87 1*85 87. 200 Preferred oenncneee---- 100} 85i2May 25) 109% 103ig Nov 
2314 2353) 23 2314] 23lg 23%) 23% 24%g/ 2314 24 2314 231le/ 8,400] White Motor...-.....-.-... 50] 18% Feb 3 2814 Mar 1912 Dec 
141g 1141p] *1414 1141p] *1414 14lg} I4lep L4lo] *14ly 14lg] 141 149} 400] White Rk Min Spr etf.No par| 14's Apr27} 17 Mar 2412 Jan 
*4 414) *4 44; *4lg 414 4ig 4ig 37g 37%] *3% 4 400] White Sewing Mach..No par 314, Apr 28 553 Jan 13 Dec 
*173%, 19 | *17% 19 | *17% 19 187g 187%] *1814 187s] *173%, 187%, 100| Conv preferred. -..-.. No par| 16 Apr28) 24l2 Jan 10 201g Dec 
*4 Alo 414 43s 44 4% 4 41g 4 4 *4 4ig} 1,100] Wilcox Oil & Gas........--.. 5 2% Jan 7 5\4 Mar 30 31g Dec 
734 744 7% 7% 7% 8 7% «68 7% «(8 773 «68 7,300} Wilson & Co Inc..-.-.--. No par 753 Apr29} 11 Janilé4 9144 Nov 
76 75 743, 75 7414 744) 74 74%) 74 74 | *72le 74 900| $6 preferred... .....-.. 7llg Apr23| 87 Janl15 79 Nov 
5Olg 5033] 50 503g] 497% 50%} 495 50 | 497s 50 | 49%, 4973] 14,000] Woolworth (F W) Co....-- 10} 44%, Apr 23 Feb 6514 June 
28 28 28 28 28 28 28 28 283, 2834] 2712 27le 800] Worthington P & W.-..... 100} 23's Apr 30 
68 68%) 67le 684) 67 £67 66 677%; 66 #£«+68 651g 66 410 Preferred A....~-<<<<<«<- 100} 56 Apr30 
5734 573%) 58 58 | *58le 587%) 58 58 58 5871 *55 58 500] Preferred B..........-.- 100} 47 Jan 4 
70lo 7Olo| *6914 74 | *71 # 74 74 S80le] 83!2 90 88 88 360] Wright Aeronautical...No par| 6253 Jan 6 
6610 665s} 6612 6653) 66 6612] 66 6614] 6614 6614] 6614 6614] 2,300] Wrigley (Wm) Jr (Del).Nopar| 66 May 15 
*35le 36 36 4636 =| *36lg 36le} 37 37 | *36l2 374] B7lg 371, 700] Yale & Towne Mfg Co....- 25] 33%; Apr 28 
1783. 17 1712 1734] 17% 184] 17!2 18%4] 17% 17 173g 1712} 23,000] Yellow Truck & Coach cl B.10 8% Jan 3 
*122 129 {#122 130 {*123 128 128 128 /[*123l2 1277g/*12312 1277. 10 I i a en ae 100} 83lg Jan 6 
481g 49 49 49 49 49 48lo 4914; *48 49 49 49 1,600] Young Spring & Wire..No par| 44% Jan 21 
530 54%j| 54le 55%) 55 56%] 563g 61 | 597% Glle} 6014 617%} 48,800] Youngstown S & T...No par| 41% Jan 6 
*113 115'g/*#114 1151g)*114lo 115t4] 115%, 115%3g/*11412 116 [*115 116 1 5% preferred... .....-... 100} 105 Jan 6 
195g 205g] 197% 2012} 20 2il2} 21 224) 21%, 2214) 21% 227s} 36,100] Zenith Radio Corp....No par) Ills Jan 28 
6l2 Gls 6lo 634) *63, Gle 65g 653 Gig 65g 61g 61g} 2,800! Zonite Products Corp....... l 57g Apr 28 





























For footnotes see page 3626. 







































Complete Bond Brokerage Service 
RICHARD WHITNEY & CO. 


Members New York Steck Exchange 
Members New York Curb Eachange 


15 BROAD STREET, NEW YORK 


Telephone BOwling-Green 9-4600 A. T. & T. Teletype TWX, N. Y. 1-1793 











3636 





























are the 


New York Stock Exchange— Bond Record, Friday, Weekly and Yearly ay 30, 1936 | 
On Jan. 1 1000 the Ezchange method of quoting bonds was changed end prices are now “and enterest"—escept for income and def defaulsed bonds 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they 


only transactions of the week, and when selling outeide of the 
ecular weekly range are shown in a footnote in the week in which they ovcur. No account is taken of such sales in computing the range for the year 





























































































































































































































































reeks Friday Week® 
BONDS — BONDS Last Range 
N. Y. EXCHAN N. Y. STOCK EXCHANGE i Sale Since 
Week faded May 29 Week Ended May 29 m=.) Price |Bid & A Jan. 1 
U. S. Government ae a _. Foreign Govt. & Mun. (Conci.) High 

Treasury 4}48...Oct 15 1947-1952)A O 108 115.3 118 *Colombia Mtge Bank 64s...1947/A Oj....../ 19 a 

Treasury 3{s...Oct 15 1943-194 123]; 105.24 108.8 *Sinking fund 7s of 1926....1946|M Ni 19 18% 17% 20 

Treasury 4s..... Dec 1 1 186/}111 113.10 *Sinking fund 7s of 1927....1947|F Aj...... *18% 17% 20% 

Treasury 3%s...Mar 15 1946-1956|M 13}/109 111.1 Copenhagen (City) 58........ 1952/3 Di 98 97 92% 99% 

Treasury  Spgamar ~~ 15 1943-194 86// 106.17 108.20 25-year gold 44s.......... 1953)|M Ni 94 93% 88% 97 

Treasury 3s..... Sept 15 1951-19 80//102.20104.30 | Cordoba (Prov) + opr va 7s..1942}/4 Jj.....- 72 72 80% 

Treasury 3s..... June 15 1946-1 205// 102.29 105.20 | Costa Rica lic of)— 

Treasury 3%s...June 15 1 711}107.19 109 *7s Nov 1 1936 pooh on...1951|----| 31%} 30 23 34% 

Treasury 3! Mar 15 1941-1943 8 109.9 | Cuba (Republic) 5s of 1904....1944/M 8/....-.- 99% 99%{ 103 

Treasury 3 ae 15 1946-194 82// 103.24 106.13 | eee 5s of — ser A....1949|F Aj....-.- 100% 9934 10034 

Treasury 3 1952 701/ 103.19 106.15 xternal loan 4s.........1949/F Aj..-.-- *96 4 92 6% 

Treasury 348.......-. 1 1941 91//108.5 109.12 Sinking fund 5s...Jan 15 1953) Jj------ 100% 100 =101% |} 

Treasury 3}4s...Apr 15 1944-1946 27911 105.12 107.29 *Public wks 5}4s...June 30 1945)4 Dj 51%} 51 37% 57% 

Treasury 2%s. ar 15 1955-1 27611100 102.12 | Crechoslovakia (Rep of) 8s....1951|4 Oj------ 99 rts) 105% 

Treasury 2%s...Sept 15 1945-1947 183// 100.31 103. Sinking fund 8s ser B. 1952)A Oj....-- 100 98% 105% 

Treasury 2%48...Sept 15 1948-1951 23611101.7 102.13 | Denmark 20-year extl 6s...... 10534} 105 10444 106% 

Federal Corp— External gold 5}48......... F Aj 101 | 101 100% 102% 
34s8.........Mar 15 1944-1964 30//102.20104.20 | _ External g 4}4s8....Apr 15 1962/4 98%} 98% 93}¢ 99 

pose May 15 1944-1949 168]/ 100.26 103.14 | Deutsche Bk Am 6s...1 
STE Boyt: an 16 1942-1 49/1 101.20 104.1 §*Stamped extd to Sept 1 1935... woen--| 38% 384% 48h 
1B. cccceses Mar 1 1942-194 4//100.15 102,17 Ad 5s..1942/™ 8j..-..-.- 67% 67 71 
Home Owners’ rp— an eet 5360 of eT A Oj......] *61% 61% 68 
series A.... 1 1944-1952 2641/1 100.17 103.7 sink fund 8 s..... 1949/A Oj..-..-.-/ *61% 613 68% 
2%s series B..Aug 1 1939-194 222]| 99.16 101.29 eDresden (City) external 7s...1945|M Nj..-.-.| *19 24% 30% |} 
248 series G.......... 151)| 99.17 101.29 
El Salvador 8s ctfs of dep...... 8 aaseces 68 41% 70% 
Foreign Govt. & Municipals— Estonia (Republic of) 7s. ‘mnitahe 1967|3_ Jj------ *93 9734 

Agricultural Mtge Bank (Colombia) Finland (Republic) ext 6s... ..1945|M $| 108%| 107% 105% 108% 
*Sink fund 6s Feb coupon on. 1947 15] 17% 21 External sink fund fund 634s ROM M $/...... 101 101 104% 
*Sink fund 6s Apr coup on...1 ----|| 183 21% | *Frankfort (City of) s f 6%s_..1953|/™ Nj------/ 18 18 27 

) EB.cccase 1 100% | French Republic 7s oe - 3 Di} 159}/| 158% 14934 183 

*aArtioquia (Dept) coll 78 A...1945 110 7% 11% 748 unstamped_........ ----| 159 | 159 151 1 ig 

*External s f 7s series B..... 107 8 11% External 7s stamped........ ioaa DBD] 172%} 172% 167 1 
*External s f 7s series C..... 42 8% 11% unstamped........... 1949]----| 16934] 16944 169% 177% 
External sf 7s series D..... 98 7% 11% Govt Irternational— 
External s f 7s 1st series... .1957 26 7% 10 *5 34s of 1930 stamped... _._- 3 Di 26 24 22% 29% 
*External sec s f 7s 2d series._1957/A 14 8 10 "Sega Pe -«--| 22%] 22% 29 
*External sec s f 7s 3d series_1957/A 26 7% 10 an Rep ext 7s stamped._.1 A Ol 30%} 30 ye 39% 

Aten Savy Pus Ws t-te *S] SIS | onmater cae] | sole 

eee Vv mmunal B 

Argep of June 1925... ...1959) 3 26 97 54 10034 *(Cons Agric 6346. 1958) Di 27%| 27% 27% 45% 

Exti s f 6s of Oct 1925......- 19 A 68]| 97% 100% | *Greek Government s f ser 7s... 1964|M Nj------ *35 28% 34% 
External s f 6s series A.....- 1957|M 64]; 97% 100% ©7e part paid... ooo... 19G4l--<eloocene *35 25% 373 
External 6s series B 1958/3 45|| 97% 100% | Sink fund secured 6s....... F Al..----| *28% 26—Cié 1 
Extl s f 68 of May 1926..... 1960|M 28/| 97% 100% *6s8 part paid...._._.....1968]----|------ 26 23% 28 
External s f 6s (State Ry)...1 M 141} 97% 100% 
Extl 6s Sanitary Works. -.... 1961/F 9|/' 97% 100% | Haiti (Republic) s ft 6s ser A___1 oO} 96 94 93% 97 
Extl 6s pub wks May 1927...1961|M 36] 97% 100% | *Hamburg (State) 6s_________ Gliccces *18% . 2654 
Public Works extl 5 }4s...... 1962/F 47 % % | *Heidelberg (German) 7kKs '50\J J\------] *16 24% 

Aupreie § yest . i a . 104% 1086/3 Helsingfors (City) ext 6%s....1960|/4 O}------ 10534 1044 110 

eeceboour 104 ps M 
External g 434s of 1928..... 1956|M 67 9854 101% *7 348 unmatured coup on...1 J) ..---- 17 17 30 

Austrian (Govt) sf 7s......... 1957) J 2|\| 90% 97 *7s unmatured coupon on...1946|J_ 4J|------ *16% 20 32% 

*Bavaria (Free State) 6}4s....1945|F ----|| 24 32 | *Hungarian Land M Inst 73s.1961|M N\------ *15 Hr 25 34 

Belgium pete 6}4s..-..... 194 y Yr 10636 i Hones re 1360 ser B_...1961|™4@ Nj-.----| *15 24% 26 

a eee ne neeeene 1 Kingdom of)— 
30-year s f 7s...... 1 J 51} 109 +118 °7 4s F coupon on....1944 F Aj..-...| 41 
Stabilization loan 7s........ 1 M 27|| 105% 109% Free State ext] s f 58___._ SG cccce 112% 112% 115 
Bergen (Norway) ext s f 5s... M 1} 100 102% | I (Kingdom of) xt warren JI Di 75 74% 60% 4% 
*Berlin (Germany) s f 6}48----19 A 27;)| 19 28% | Italian Cred Consortium 7s A_.1937|™ 8/------ *90 83% 97 
d 68...1958)J lll} 19 27% External sec sf 7s ser B__...1947|™ Sj------ 71% 72 

eBrasil (U 8 of) external 83....1941|J 34/| 2734 35% | Itallan Public Utility extl 7s_..1952|3 J| 64 | 64 51% 64% 
*External s f 64s of 1926...1957|A 45 % 30 Japanese Govt 30-yr s f 6348...1954|F Aj------| 97% 91% 100 
*External s f 64s of 1927... A 45 29% Extl sin fund 5}s_..... Ni 84%] 83% 
7s (Central Ry)........... 53D 26], 21% 30% | JuUgoslavia State Mtge Ban 

Brisbane (City) s f 58......... 1957|M_ Sj..-.-.- 99% 100 51} 95 100 *7s with all unmat con ..200 A Ol 32é| 32% 25 382% 

king fund gold 58 ---1958|F Aj 99%} 99 99%! 211i 95 100 | 
20-year s f 6s.............. 1950}3 Dj 103%}| 103% 103 ll} 101% 104 *Leipzig (Germany) s f 7s.___. 1947|F Aj..----| *19 24 31% 

Budapest (City of)— Lower Austria (Province of)— 

j 68 July 1 1935 coupon on...1962/3 Dj..-.--- 31% 31%) 13]) 30% 38% *7 48 June 1 1935 coup on...1950|J Di 98 98 98 101 
Buenos Aires (City) 64s B-2..1955|)J J)-.----| 983% 98%) 211 95 99% | *Medellin (Colombia) 6%s....1954)J DBD) 9%) 9% 73% 10% 
one ply ede weoebon 1960)A O}..---- 97% 97% li} 93 100% | *Mexican assenting 4 i<s__1943|M N/..---- 4% 4 7 

f 6s ser C-3.....- 1960}A O| 973%4| 97% 97%) 3i| 92% 99 *Mexico (US) ext! 5s of 1899 £.1945|Q 4Jj------ *8 10% 10% 

“aoe See Aires (Prov) extl o... Msi 82 82 82 31} 70 82 *Assenting 5s of 1899_.._._- 1945/Q Jj------ 7% 7 12% 

sesasceeccese 8} 166%) 65% 67 46/1 55 67 *Assepting 5s large........_.....|----|------| 7% 7% 12% 

eExternal OSC}. cocccccce 1961 F Alj....-- *80 06 j....j3 7i @ *Assenting 5ssmall_......._____ jacelecadael eases ecce ecco 
°6 448 stamped._..--....- 961|F Al_...-- 67% 68%|  6l| 553% 68% | ?48of 1904......--7777777 saaald Ol... Monet A | 

Extl s f 444-4%s..-........-. 1977|M S| 63%) 63% 63%] 92]] 68 “63% *Assenting 4s of 1904__..___ 1954/5 Di 4%) 4% 4% 7% 

ding s f4{-4}4s.....- 1976)F Aj 644) 64% 65 30}; 57% 65 *Assenting 4s of 1910 large.....- 7 aa 8 4% 7% 

Extl 4%-4548........ 1976}A O %| 64% 65%) 141] 59% 65% *Assenting 4s of 1910 small_._._.|----|------ 44% 4 7% 

Extl s f 434-4%s -......-.. 1975|....| 6734] 64% 6734] 27/| 61% 6744 *STreas 6s of '13 assent (large) '33 ig seu *5% 6 9% 

m 3% oye eek a J 454) 4246 4534/45 393% 45 aditen (Clty iaaly) wai Wika eal Ol Sisz| “Gis n on : 
ulgaria gdom of)— ty, Ital et AO 1 
¢Sink fund 7s July coup off-.1967|J 3|_.---- +14 14%I----] 13 16 7) Cat 0360... 5008 
*Sink fund 7 44s May coup off1968|M Ni; 14%) 14% 15 203]; 13 16% | New So be pay omen extl * tre F Al....-- 102% 100% 103 

Canada (Dom of) 30-yr 4s. .... 960\A O| 108 108 108%} 891] 105% 109 External s f 58.....___. Apr 1958|A O} 103%/ 102% 101 103 
OB. wcccccsesccccccccescces 2|M N/ 112}4] 11236 112%] 66]) 111% 115 Norway ecar Ne Gace 1943/F Aj....-- 106 104% 107% 
10-year 2}48....... Aug 151945/F A] 98%] 98% 98%] 38 i 99 year external 6s..._.___. 944|F Al_..--- 106% 105% 108 
25-year 3148.........------ 113 J| 10034} 100% 10034) 88]| 94% 101% 40-year sf 54s....... 965|5 Dj..---- 9929 9929.2 103% 

*Carisbad (City) sf 88.......- 1954/5 Jj....-- *38% 43 |-.-- % 45 External sink fund 5s_..__- 1963|M S| 101%] 101% 10034 10434 

*Cent Agric Bank (Ger) 7s....1950|M Sj..-..-- 29 30 2}| 29 87% External sink fund 4%s____. 1356)M S| 101%} 101% 99% 101% 
*Farm Loan sf 6s..July 15 1960/3 J} 28%4| 28% 28%] 7i| 27% 36 Municipal Bank extl sf 5s...1970|4 Dj 102}4| 1014 1023 10234 
*Farm Loan s f 6s. - 15 1960/A O} 28)4| 2734 2834) 18]| 27 34% | *Nuremburg (City) extl 6s....1952/F Al..---- *18 18% 27 

Farm Loan 6sserA Apr 151938/A O| 30%] 28 30%] 18]} 28 # £37 Oriental Devel guar 6s...____ M 82 81 78% 86% 

*Chile (Rep)——Extl 8 f 78...-.- 1942/M N/....-- 143% 14%) 7 4 16 Extl deb 5348..........._- 958|M N| 7544) 754 724% 82% 

*External sinking fund 6s...1960|A O] 14%| 145% 14%] 33]] 13% 15% | Oslo (City) 30-year sf6s..__- 1955|M N| 1024] 102% 102 104 
*Ext sinking fund 6s....Feb 1961/F Aj 14%} 14% 14%] 65)]] 14 15% | Panama (Rep) extil 5s_____. 1953|3 Dj 104%] 104% 104 106 
*Ry ref ext sf 6s......- Jan 1961/5 Jj 14%] 1454 14%] 36]) 138% 15% | ® Extlsf Sesser A.......___ 1963/1 N|__..-- *73% 67 90 
*Ext sinking fund 6s...Sept 1961)M S| 14%} 14% 14%) 48}) 14 15% Sg a geeReE rec RE 67 67 58 1 
*External sinking fund 6s...1962|M S; 1444; 144% 14% 2|} 13% 15% | Pernambuco (Stateof)— 
¢External sinking fund 6s...1963/M N| 145%] 1454 14%] 17|| 14 15% | 7s Sept coupon off..._.._.1947/M S]_.-.-- 15 12% 17% 

*Chile Mtge Bank 6 }4s_.....- 1957/3 Dj 13 12% 13 16]) 12% 13% | *Peru (Rep of) external 7s -...1959|M $/...... 14% 14% 19 
*Sink fund 6%s of 1926..... 1961/3 Dj..---- 125% 12%) 3] 12% 13% *Nat Loan extl sf 6s lst ser_.1960|J D) 22%) 20% 10% 16% 
Guar 8 f 66.......---cccce 1iA OF}; 12%) 12% 12%} 40/] 12% 13% *Nat Loan extl s f 6s 2d ser.1961/A O| 11%] 11 11 16 
*Guar 8 f 68......--------- 2IM Ni; 12%) 12% 12%) 21]] 12 13% | Poland (Rep of) gold 6s__..__- 1940|A O| 67 61% 4% 80% 

*Chilean Cons Munic 7s...... 1960/M $/....-.. 12 12 Si; 113% 12% Stabilization loan s f 7s__... 1947/|A O| 86%4| 84 79 11LK 

*Chinese (Hukuang Ry) 5s....1951/J3 Dj....-- 47% 47%) 1 52 External sink fund g 88_.._- 1950}3 J} 73%| 71% 71% % 

Cologne (City) Germany 6 }48.1950|M S/....-- 20 20 6||} 20 27% | Porto Alegre (City of)— 

Colombia (Republic of)— *8s June coupon off. ....... 1961)3 Di 19%; 18 16 22 
6s Apr 1 1935 coup on..Oct 1961j/A ©} 225%] 203% 23%] 9Q1|| 19 2534 | 734s July coupon off...... 1966/5 Ji 1744) 16% 15 1934 
¢6s July 1 1935 coup on.Jan 1961/3 Jj} 223%] 20% 23%} 82]} 19 25 Prague (Greater City) 7}4s....1952|M B#).....- #100 99% 101% 

For footnotes see page 3641. 
a + — 
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Foreign Gevt. & Munic. ( 


Concl.) 
Prussia (Free State) exti 6348.1951|M $ 
*External s f 6s. 1952;|A O 
Queensland (State) extl s f 7s..1941/A O 
25-year external 6s 1947'F A 
*Rhine-Main-Danube 7s A....1950|M 


Rio de Janeiro (City of)— 


*8s April coupon off. 
8 Aug coupon off...... 


*6 


(Kingdom 
*8s Nov 1 1935 coupon on. . 1962 
*7s Nov 1 1935 coupon on... 196: 
(Prov of) exti 25915 














*6s Nov coupon on........ 1952 


Warsaw ( 


City) 


(, 


external 
Yokohama (City) ext] 6e..... 





COMP 
*$tAbDitibi Pow & Paper ist 5s. 1953 
A ll tr g 48....1948 
Coll trust 4s of 1907 ....... 1947 
Adriatic Elec Co. ext 7s...... 1952 
Ala Gt Sou Ist cons A 5s...... 1943 
lst cons 4s ser B........._. 1943 
*Albany Perfor Wrap Pap 6s. .1948 
*6s with warr assented ..... 1 
Alb & Susq Ist guar 3 }és.....- 1946 
tAlleghany Corp coll tr 5s....1944 
Se Oe 1949 
*Coll & conv Se... ........ 1950 
58 stamped..........._. 1950 
Allegh & West ist gu 4s... ... 199 
Val gen guar g 4g. ...... 1942 


Alleg 
Allied Stores Corp 
Allis-Chalmers 


3 


4%s...1950)A O 
Mfg cory deb 4s 1945|M N 


35-year sf deb 5a.......... 


20-year sinking fund 5s...1 
Convertibl 
Debenture 


1 wameeeene 


Am Type Founders conv deb... 19 
Electric— 


Amer Water Works & 
6s series 


10-year 5s conv coll trust... . 
t® Am Writing Paper ist 8 6s... 


* Certificates of deposi 
Anaconda Cop Min s f deb 44s 1950 
* Angio-Chilean Nitrate 7s... .1945 


*Ctfs of deposit 


t® Anp Arbor ist g 4s. ....... 1995 
Ark & Mem Bridge & Ter 5s... 1964 
Armour & Co (Ill) Ist 44s....1 
lst M a f 4s ser B (Del)....-.. 1 
Cork deb 4g....... 1950 
Atch Top & 8 Fe—Gen g 4s_...199 
Adjustment gold 4s........ 1 
Pt 2... wabeaconanes 1 
Corv gold 4s of 1909....... 1 
Conv 48 of 1905. .......... 1955 
Conv g 4s issue of 1910..... 1960 
on ie 1948 
Rocky Mtn Div Ist 4s... ... 1965 
Trans-Con Short L Ist 4s....1958 
Cal-Ariz Ist & ref 4s A....1962 
Atl Knox & Nor Ist g 5s. ...... 1946 
Atl & Chari A L ist 44s A....1944 
lst 30-year 5s series B...... 1944 


Internat Me. lf 
Am Rolling Mill conv deb 4s_ 1 
Am Telep & Teleg coll tr 5s...1 





ry 


1 
194 
















MN 
mM 


OZ 


M Ni_..--. 
F Ai 58% 
JI Di 83 
3 Di 44% 
ms; 99 
JI Di 97% 
m Geodiaks 
J Di_..... 
SD Dicconce 
A 70 
A 104 
F Ail 92% 
3 Di 87% 
Mm Geto ane 
- Giidsachs 
M Si...-..- 
100% 
131% 
M Si....-- 
mM 71% 
2. Eilesasue 
MNi 112% 
3 Ji 106 
M 115 
J Di 109% 
53 Jj 113% 
MW 113% 
JI 3} 111% 
F Aji 113% 
J J} 114% 
M Wi 109 
M Ssi_..--- 
3 Jj 37 
A O| 104% 
MNi 27% 
27% 
Q Jj 72 
M 102% 
3 Di 104% 
F Aj 98 
ae RP 
A QO} 114% 
epee 
MN; lll 
£2 RE 
= RPE 
2 ae. 
3 Di 111% 
-. dGiadbone 
Md dea 
ae Seaweed 
ft Sane: 
ee ray 
S. diabanot 








































Week's 2 Friday Week's 
Range or Range BONDS Last or Range 
Friday's #3 Since N. Y. STOCK EXCHANGE | $=| Sale 
Bid & A Jan. 1 Week Ended May 29 ~ Price 
High| No||Low High High 
nox - 4 18 29% | Atl Coast Line Ist cons 4s July.1952 
19% 20 35]; 18 28% unified 44s A..... 1 
111% 111% 111109 112% L&N coll gold 48 .... 
109% 109%} 4} 109 Iii 10-yr coll tr 5s...... 
*24% 28 |----|| 27% 38 Ati & Dan Ist g 46........... 
17 17% 2ii 15 21 Ati Gulf & W 1 8S col tr 56..... 
Hi: 16 25 14 19% | Atlantic Refining deb 5s... .. 
Auburn Auto conv deb 4%8...193 
25%) 41 16 =25% ustin & N W ist gu g 5e...... 
16% 17%) 56 14 17% 
i8% 19 5i) 14% 21 tBaldwin Loco Works Ist 58...1940|M N 
18% 19 7ii 15 20% SP REE 
63% 64 30|} 54% 67 Balt & Ohio Ist g 4s..... 
*110 115 |.---j] 112 122% & gen -ane 
ist gold Se. ........... uly.1 
24% 25 18 22% 28% Ref & gen 6s series C....... 
*20 3Q  jeoee 25 27 PLE & W Va Sys ref 
Southwest Div Ist 3 
*18% 20%|---- 17% 23 Tol & Cin Div ist ref 4s A... 
15% 16% 0 14% 19% fae Cie ee baacdieie 
Conv SRE Oo) RG 
*#25% 25%|----|| 22% 29% Ref & gen M 5e ser F_..... 996 4 
20% 22 411} 16% 23% | Bangor & Aroostook Ist Ss ....194 i 
19 19 Zi] 15% 21% Con ref 4s_...............1951|/5 J] 108% 
16% 16%| 28 4 20% 4s stamped 195 113%] 113% 113% 109% 118 
86 86%| 36|| 81% 90% | Battle Crk & Stur Ist gu 3s__..1989|J Dj------ 75 75 4% 75 
25% 25%) 12 «35 Beech Creek Ist gu g 4s.......1936|J Jj------|*----- % 101% 
eae ie ae 32% 2d guar g Se. .........._.. sbodéal dutah® wecct 101% 101% 
oll s336 20% Beech Creek ext Ist g 3s.....1951)A Oj------ % % 
26 26 
24% 24% 31} 23% 29 Bell Telep of Pa 119 121% 
56% 60 32|| 56% 75 lst & ref 5s series C_.......1960|A O}------ 125 129% 
*37 .---1] 33 51 | Belvidere Delaware cons 3%s_..1943|5 Jj------|*101% --.--- ates ~ Sere 
31} 158 166 *Berlin City Elec Co deb 6%s..1951/J Dj------ 23% 32% 
' *Deb sinking fund 6s.....1959|/F Aj------ 22% 30 
3 100 104% eBerlin Elec El & Underg ieee Ol... 33° 33 
6348.1956)A O]------ 
2 7380 Beth Steel cons M4earb” 102% 106% 
1S] $55 G08 | Bites elu cee oga---—-"—-10salm Blo Mage Hg 
211 100 102 Boston & Maine ist 56 A C...1 714% 93% 
4\| 3934 4934 | Ist M Se series II_....___ od Reg 
32|| 375% 50 lst g 4%s ser JJ_. 68 89 
20\} 37% 50 t*Boston & N Y Air Line Ist 481955|F Aj------ 23 = 3 
ill 63% 62% | §t*Botany Cons Mills 6 4s___. 19: 18% 26% 
° of deposit... ......}---- 17% 26% 
*88 92 |....|| 89% 94% | $t*Bowman-Bilt Hotels list 7s. 
58% 595%%| 62]; 55% 71% Stmp as to pay of $435 pt red___.|M S)------] “19 --.--- 7 2 
82% 83 23}, 78 89 Brooklyn City RR Ist 58_....1941|J J/------ 100% 
Bklyp Edison Inc ger 5s A....194 105% 108% 
mtge 58 series E....... 104% 108 
Bklyn-Manh R T sec 6s A..... 105746 107% 
15-year sec 6s, series A_.._...1949}3 Dj------]*1098%6 ~---- 103% 106 
Qu Co & Sub con gtd 58.1941|M Ni------ 69 85 
43% 44%| 156]) 40% 49 lst 58 stamped ........ 1941/3 Jj------ 75 95% 
98 99 611} 97 102 klyn Union El Ist g 1 109 115 
97 98%! 11 97 101 Bklyn Up Gas Ist cons g 58. ...1945)M41 N/------ 119% 122 
65 6534 53 69% Ist lien & ref 6s series A. ...1947|M Nj -- ---- 12434 128% 
a), a 109 110 Debenture gold 58......... 1 104 105% 
107% 107% 103% 107% Ist lien & ref 5s series B.._.1957|M N/------ 108 110 
70 72% 5 - ¥ Brown Shoe s f deb 3%s....... 1 105 106% 
103% 104 144} 101 104% | Bruns & West Ist gu g4s_.....1938)3 Jj------j"108% ----- 1 103 
92% 93%] 50i| 87% 97% | Buffalo Gen Elec 44s ser B...1981|/F Aj------ 108% 111 
85% 87 455i 78 95% | Buff Roch & Pitts gen g 5s.....1957|M $/------ 103 104% 
* opti 67%i|..--|| 48% 81 4 | NE Ro aT: 65% 84% 
46% 4% 112 % 60 $t*Burl C R & Nor Ist & coll 56 1934/A Oj------ 19% 30% 
99 99% 1 100% tes of deposit .........]..--}------ 29 
110 110 31] 108% 116% | t®Bush Terminal Ist 4s....... 80% 90 
100% 101% 99% 101% *Consol S56. ............... 48% 6834 
130 132%] 118]| 118% 143% | Bush Term Bidgs 5s gu tax ex. .19 56% 67 
By-Prod Coke Ist 544s A.....-. 1945|M Ni-.-.-.-.-- 97 97% 92% 101% 
90% 90% 1 90% 97 Cal G & E Corp unf & ref 5s. . .1937|M Nj ------ *105% 106% 105% 107% 
101% 102 91} 101% 104 Cal Pack conv deb 58........ 194013 J} 10434} 10434 104% 103% 105% 
71% 72%) 82i| 66% 83% | * Sugar 7s ctfs....- 1942/|A O} 15 14 15 9% 17 
70% 70% 6i| 69% a Canada Sou cons gu 5s A...-.. 1962;A O}] 115%] 115%. 116 111% 118% 
111 113 541} 111% 117% 
10587 106°” 921} 101% 106% ; Canadian Nat guar 4}s..-... 1957|J 112%} 111% 112% 108% 112% If 
112% 115%} 181 12 134 Guaranteed gold 5s....July 1969|J Jj------ 117 117% 113% 117% 
108% 109%] 30}| 107% 110% Guaran gold ied 196§ 119 118% 119% 1156 119% 
112% 113%} 541} 112 114 Guaranteed gold 5e.....-.-.. 1970|F Aj-_.-.-- 118% 118% 115% 119% 
113% 113%] 74{]] 112% 115 Guar. gold 4%s....June 15 1 ” Bilancscs 116% 117 112% 117 
lll 111%] 681; 109% 119 Guarap gold 4¥4s....-.- F Ai 114%} 114% 115 110% 115 
113% 113%] 791} 112 114 Guaranteed gold 4s..Sept 1951)M $j--.---- 114 114% 110% 114% 
108% 116%] 296)] 107% 116% s...l i divgedwe 126% 126% 122% 126% 
Canadian Pac Ry 4% deb stk perpetiJ Jj 92%; 9134 92 44 87% 94% 
08% 109 43! Coll trust 4}4s............ M $j..---- 103% 104% 102% 105 
102% 102%} 16]| 102% 118% 5e equip trust ctfs.......-.. 1944/3 J) 116%} 115% 116% 113% 116% 
36 37 10 32% 49 Coll trust gold 5s..... Dec 11 J Di 107%} 107 107% 105% 108 
*34 40%i...-i| 32% 48 Collateral trust 4}4s....... 1960/5 3} 104 103% 104% 100% 104 
104% 104%] 1741) 99% 1 t®*Car Cent Ist guar g 48. ..... 1949;3 Jj..---- *50 60 49 54 
25% 27%} 41 23% 30% Clinch & O ist 5e......-.- 193813 Dj 108 107% 108 1 108% 
26% 27%i 64 a0 7% HA lst & cons g 6s ser A.. Dec 15 1952)J Dj..--.-- *110 110% l 110% 
72 72 5 
102 102%; 11 a 10252 Carriers & Gen Corp deb 5s w w 1950|M Nj 10734; 105% 107% 102% 107% 
104% 104%] 62/) 103% 105% | Cart & Ad Ist gu g 48.-..-.-...-.- 1981)\J Dij_.-..-- 85 85 73 
97% 98 151 94% 98% *Cent Branch U P Ist g 48... .. 194813 Dij_...--. 27 27 4 
106% 106%] 11]| 105 106% | Cent Dist Tel let 30-yr 5s. .... 1943)J Di_.-.-.-. *105 105% 105';¢ 108% 
114% 115%] 114]] 110% 115% | t¢Central of Ga Ist g 5s...Nov194 gS eRe 62% #@«263 68 
lll lll 51} 104% 113% *Consol gold 58............ 1945|M 25%i 25 25% 36% 
111 112 38}| 104% 118% *Ref & gen 5 4s series B..... 1959;A Oj}-_.-.--- 13% 138% 12% 20 
*108% iii ..--|| 106% 109 *Ref & gen 5s series C....... 1959\A 13 12% 13% 12 20 
108 108% l 108% *Chatt Div pur money g 48..1951)3 Dj-....-- *21 24% 23 29 
106 106 lj] 102% 106% *Mac & Nor Div Ist g 5s....1946)3 Jj..--.-- 20 20 20 24 
lil 111% 18]; 109 114 *Mid Ga & Ati Div pur m 58.1947|/3 Jj..-..-.- tee 21% 15 23 
106 107% 51] 105% 107% *Mobile Div Ist g 5s........ 1946)3 Jj_...-.. *20 24% 24 28 
112% 112% 5i| 110% 113% | Cent Hud G&E Ist & ref 3}s.1 a Glacteve 107% 107% 105% 107% 
111% 112% 151} 110344 112% | Cent Ill Elec & Gas Ist 5s....-. 1951/F Aj 103%] 103% 103% 99% 103% 
*118 eek Pee fF flat t*Cent New Engl Ist gu 4s....1961 Ji 61 58 61 43% 77% 
105% 105% lj} 103% 106 Central N J gen g 58......-...- dina kt 100% 101 98 103% 
108% 108% 61} 105% 110 GSTs Gena dcendédadeodes 198713 Ji 91«Mi 91s 291% 87 93% 
! 





For footnotes see page 3641. 
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BOND BROKERS 


Railroad, Public Utility and Industrial Bonds 


VILAS & HICKEY 


New York Stock Exchange — Members — New York Curb Exchange 


49 WALL STREET 


sone: é - NEW YORK 


Telephone HAnover 2-7900 — A. T. & T. Teletype NY 1-911 
Private Wires to Chicago, Indianapolis and St. Louts 
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3 
———— BONDS Range 
N. Y. STOCK EXCHANGE 8 Since 
: Week Ended May 29 ~ Jan. 1 
Bennett Bros. & Johnson RE AA Se olligw 
Cleve Un erm gu SB.cce 
Members | ew Tork Stock Exchange lst s f 5s series B guar......-. 100% 108 %4 
, ew York Curb Exchange Ist s f 4s series C......-... oO 102 
saa Coal River Ry Ist gu 4s._....1945)3 Dj....-.- th Yalta 
t*Colon Oil conv deb 6s. ...... 1938 ; Ree 65% 85% 
RAILROAD BONDS $eColo Fuel & Ir Cogent 6e--1943] 6 Ay-= ih 
t®Col Indus Ist & coll 5s gu..1934/F A 48% 70 
Colo & South $i sen te hay 1962/M N 99° 108 
. um eco y 
New York,N. YT. | Chicago, Til. Debenture 58.......- Apr 15 1952)A O}._.... 99% 105% 
One Wall Street Private Wire 133 So. La Salle St. Deberture 5s........ Jan 151961|/5 J % 104 
OPE tas tana See Fe inn ee i136 1113 
‘N. YT. 1-761 + Bell System Teletype + Cee. 545 Comm'l Invest Tr deb 5345....1949|F A lll 112% 
Conn & Passum Riv Ist 46....1943)/A O}.....- 104% 104 
Conn Ry & L Ist & ref 44s....1951)3 Jj-..---- 4 2|| 107% 110 
8 ay | Friday Stamped guar 4}4s.......-.- 1951|3 Jj.....- 105% 107% 
BONDS Last Consolidated Hydro-Elec Works 
N. Y. STOCK EXCHANGE § Sale Friday’ of Upper Wuertemberg 7s...1956|5 Jj...-.-- 22 rots, 30 
Week Ended May 29 ma.| Price |Bid & A ‘ Consol (N Y) deb 4}4s....1951/5 106% 109% 
Debenture 5s.............- 1957) 3 10344 106 
Low ' t®Consol Ry non-conv deb 4s..1954|3 Jj . 20% 20 «832 
Cert Pac Ist ref gu g 4s. 1949/F Aj 109% @Deben in sidstidinibasbniel Sea 20 86631 
Through Short L Ist gu 4s...1954)/A O/]...-... @Debenture 4s.............1955j|A Oj...-..-. 24 30% 
Guaranteed g Se--...-.---- 99% Denentere 48... ce r 20 il] 30 31% | 
Cent RR & Bkg of Ga coll 5s. ..1 wd Consolidation Coal s f 5s...... 60} J 51 62 
Central Steel ist gs f 8s 941)M Nj____. Gas of Chic gu 58..1936)J Dj.....- 1024 103 
Certain-teed 5s A..... 92% Power 3%(s..May 1 1965|M N}....-- 107 109 
Champion Pap & Fibre deb 43481950|M 3/..--... lst mtge 3}4s...-.-... May 1 1965|M Nj..-..-- 104 107 
Chesap Corp conv 58......... Ni 130 Container Corp Ist 6s........1946|3 D 103 105 
cos & Ono te son sa ----tnaa|ae | 1104 enbagse gcse A ‘eo 102 
con g 58...... penhagen Telep 5s Feb 15...1 
General gold 4s 125% Crowr Cork & Seals f 46...... 1950|M 103% 106% 
Ref & impt 4s. .......... 1 oO} 111 Crown Willamette Paper 6s ...1951/J 104 106% 
Ref & impt 4}4s ser B....... 1 Mebikada Zelierbach deb 58 w w..1940/M 102 103% 
Craig Valley ist 58..May...1 Blececce Cuba Nor Ry Ist 5s. 1942/5 65% 
Potts Creek Branch Ist 4s... } eCere 
R & A Div Ist con g 4s_..... Madscts 112% 116% | Cuba RR Ist 5s g-.-.....-..-- J 61 
2d consol gold 4s........ Din dnd 108% 109% Ist ref 7 }4s series A... J 49% 75% 
Warm Spring V ist g 5s....1941/M Sj_...-.- 110 110 ist lien & ref 6s ser B...... 1 % 70% 
Cumb T & T Ist & gen 58...--. 1024 104 
Chic & Alton RR ref g 3s...... 1949|A Oj____.. 41 655% | Dayton Pow&Lt Ist & refj3s 1960)A O 10434 106 
Chic Burl & Q—IIll Div 3}4s...1949|J 45] 107% 104% 108% | Del & Hudson Ist & ref 4s. ...1943|M % 90% 
Illinois Division 4s......... Diibeie’ 108% 113 OE eR R EL NE 3 98 10682 
General 48..... 113% 107% 113% | Del Power & Light lst 4s....1971|J J 105 1 
lst & ref 4348 ser B.......- 1977|F Aj_..... 106% 113% Ist & ret 4{s....- anun<-~1969)5 J 100% 105 
lst & ref 5s ser A.......... 1971/F Aj_...-.. 112 il lst mortgage 4}4s.......... 105 = 110 
$tChicago & East Ill Ist 6s_... Sextet: 82 97 Den Gas & El ist & refs f 58...1951/M N 105% 108% 
t*°C & E Ill Ry (mew Co) gen 58.1951|M N| 16% 14 23 Stamped as to Penna tax....1951 105% 108% 
*Certificates of deposit. ......../---- 14% 14 21% | §*Den & RG Ist consg 4s_...- 38 
Chicago & Erie 1st gold 5s_...- 1982/M1 N}_____. 116 120 §*Consol gold 4}4s........- 31% 38% 
Ch G L & Coke Ist gu g 5s_.... 1937/3 3} 105 104% 105% | t*Den & R G West gen 58..Augl955|F A 13% 20% 
*Chicago Great West Ist 4s.._.1959|M $| 30% % 39% Assented (subj to plan)......]----].----- 13 =—.20% 
t*Chic Ind & Louisv ref 68....1947|J J] 44% 28% 49 Ref & impt 58 ser B_....Apr '78|A 23 31% 
Refunding g 5s ser B...... | ee were t*Des M & Ft Dodge 4s ctfs...1935|3 J é 7 
*Refunding 4s series C_..... 1947|J 3} 43 2834 4634 | t*Des Plaines Val ist gu 4}48..1947/M S 66C~CSL 
lst & gen 5s series A... ... 1966|M N} 25 154 28 | Detroit Edison gen & ref 5s ser C '62|F 108} 110 
*Ist & gen 6s series B.May..1966|J J}_...-- 16% 29 Ger & ref 44s series D..... 1/F A 113116 
Uhic Ird & Sou 50-year 4s_.... 1 J} 100% 92 34 ami Gen & ref 5s series E....... A 108% 110% 
Chic L 8 & East Ist 4}4s_....- 1969|5 Dj_....- 111% 111 Gen & ref M 4s ser F.....- 1965|A O 108% 11134 
Detroit & Mac Ist lier g 48...1998 
*Chic M & St P gen 4sser A...1989|J Ji 55 46 65% ® ist 4s pooh thd ates i sgs0 Sane 
*Ger g 34s ser B May 1....1989)J Jj_.----. 43 658% Second gold 4s........---- 
*Gen 4 }4s series C..May 1..1989]J J} 58% % 68 2d 4s TR RARE Par 15% 15 
*Gen 4}4s series E..May 1..1989)J Jj_..-.- 47% Detroit Term & Tunnel 44s. .1961/M N 112% 116 
*Gen 4%s series F..May 1..1989|J Jj 61 4934 6954 | Donner Steel Ist ref 7s... ---- 103 105 
t*Chic Milw St P & Pac 5s A..1975|F Aj 20% 17% 25 | Dul & Iron Range Ist 5s_...... 105% 107 
*Conv adj 5s...-.... Jan. 1. A 7% 6 9% | Dul Sou Shore & Ati g 5s_.-.-.-- 52% 72! 
t*Chic & No West gen g 34s..1987|M NI____-. 34% 48% | Duquesne Light Ist M 3%4s_-.1965|5 107 4 10834 
CURR 66. .wccacentcocces 1987|IM N 39 38% 54% | ¢§East Cuba Sug 15-yr 8 f 7 4s.1937|M 12% 23 
Stpd 4s nor-p Fed inc tax,1987}M Nj_._..- 39% 54% Mts 0 GaNGE .. «ccésonsousonsiawe 16% 21 
*Gen 4%(s stpd Fed inc tax..1987|}M N}__...- 44 «856 East Ry Minn Nor Diy Ist 4s..1948)A O 10444 10434 
*Gen 5s stpd Fed inc tax....1987|M Nj_.-.-- 42 657% 
°4 348 stamped ............ 1987|M N}_...-- 4236 56 East T Va & Ga Div Ist 5s....1956|M N 103% 111 
§*Secured g 6}4s.-..-.--.. 1936|M N}____-- 43 61% | Ed El Il Bklyn Ist cons 4s_...1939)3 J 107 108 
*lst ref g 58..-...... May 1 2037/3 Dj_-.---- es a Ed Elec (N Y) Ist cons g 5s....1995|)J J 128% 131 
*1st & ref 434s stpd..May 1 2037|3J Dj} 18% 16 25% | Elgir Joliet & East Ist g 5s_...1941|M N 110 11234 
*ist & ref 434s ser C.__May 1 2037|J D}__---- 16 25% | El Paso & S W Ist 5s.......-- 196 101% 109 
*Conv 4%s series A........ 1949|M Ni} 12% 10% 17 Dr  Rhaearegerceeesc ST: LS 100% 107 || 
§t*Chicago Railways Ist 5s stpd Erie & Pitts g gu 334s ser B_...1940)J 10534 107 
Aug 1 1933 25% part pd .....-- | SPS 70 80 Series C 3i48....-..---.... 1940|3 105% 107 
t*Chic R I & P Ry gen 4s____. 1988|3 Ji 34 324% 46% | Erie RR Ist cons g 4s 4s prior..1996|J 99% 105% 
4 cates of deposit... .--|.--- 33 31% 43% ist corsol gen lien g 4s...... 1996} J 77% 89% 
§*Refunding gold 4s... .... 1934;A O} 17 15 20% Penn coll trust gold 4s... ..- 1951|F 105% 106% 
*Certificates of deposit. ~~~ -|---- 15%| 15 15% 28) 1334 19% Corv 4s series A......-.-.- 1953 A 74% 8934 
$*Secured 434s series A_.... 1952;M S$/____-- 17% 18 8i| 15% 22% RT ere 1953,A 75 8689 
*Certificates of RR! A 16 15% 16%] 13]| 14% 20% Gen conv 4s series D........ 1953)A 74 88 
COBY 6 4308. cccccscscces 1960|M Ni 8% a 6=— S41 7 1k Ref & impt 5s of 1927_.-..- 1967|M 70 ~=—s «886 
Ch 8t L & N O Ss..._. June 15 1951/3 Dj_.-_-- ee: sage _-.-|} 105 110 Ref & impt 5s of 1930_.-.-.-.- 1975|A_ 69% 85% 
Gold 34s-..-.....-. June 15 1951/3 Dj__..-- ee sain coun: | pial Erie & Jersey Ist s f 6s_.--- 1955\J 117_—:119 
Memphis Div Ist g 4s____.- 1951|J Dj____.- #85 90 |....|| 834 94 Genessee River Ist s f 68....1957|J 116% 11934 
Chic T H & So East Ist 5s_.__- 1960|J Dj___.-- 91% 92%] 6]| 74 95% N Y & Erle RR ext Ist 4s_..1947|M wn-=) nn-= |} 
Inc gu 58........... Dec 1 1960)/M Sj____-- 76 78%| 19) 61 £84 3d mtge 4%4s__.......--- 1938|™ 104% 10434 | 
Chic Un Sta’n Ist gu 4s A...1963/J J] 105%4{| 105% 10556] 27)}] 10534 108% | Ernesto Breda 7s. .-..-......-.-. 1954;F Aj 58 58 58 2); 42% 59 
ist 5s series B.-........... 1963/3 J}_...-- 10546 105%| 2]| 105716 108 Federal Light & Tr Ist 5s....-. 1942)|M Sj..---- "102s. «ee ...-|] 98 103 
Guaranteed g 58........... 1944/3 Dij_...-. 107% 107% 2|| 10534 109 5e International series....1942)/M Sj_.-.--- O56. ened _---|} 99 LOLS | 
Guararteed 4s............. 1944/3 Jj... 106% 106%}  2/| 105% 108% lst lien s f 5s stamped. ..._. 1942IM S| 102%| 102 10234] 9| 97% 103 || 
lst mtge 4s series D........ 1963|/J Jj....--. 110% 111%} 43}} 108% 112 ist lien 6s stamped......... 1942|M1 Si_.._-- 102% 103 16} 101% 104 
Chic & West Indiana con 4s. ..1952/5 J| 103%] 103% 103%] 95|| 9934 105% 30-year deb 6s series B_._.- 1954|J Dj_..-.-- 9834 9934] 10]} 95 100% 
Ist ref 5348 series A........ 1962|M S| 106%] 106% 106%] 156}]} 106 108 Fiat deb s f g 7s._...-------- | x ae *71 74 |__|] 60% 77 
lst & ref 5348 series C_____- 1 S| 106%] 106% 106%} 66] 106 108 t®Fla Cent & Penin 5s....... SEES Dinos aks 54 54 1j} 52% 57 
Childs Co deb 58. ............ AO} 81 80% 82 35|| 73 86% | ¢*Florida East Coast Ist 434s..1959|3 D}| 58%} 58% 58%] 3]) 5634 66% 
Chile Copper Co deb 5s. ...... 1947|3 Ji 103%] 102 103%] 224}| 100}4 103% 1st & ref 5s series A....._- 1974|M S$} 8 8 8%} 54 . Bee! 
t®Choc Okla & Gulf cons 5s....1952)|M Nj_____- eae 48 |....1} 356 47 Certificates of deposit. ......]...- 8 7% 8 83 7 1 
Cin G & E Ist M 48 A_-.... 1968/A O}_____- 103% 104 27|| 101% 106 Fonda Johns & Glov 4s....- 1952 
Cin H & D 2d gold 4}4s....... ASRS: Seager ..--|| 101% 103% §t®Proof of claim filed by owner..|M Nj-..---- 8% 8% 1 ee 
CIStL&C istg 4s..... BER Winn ctbbsikcas 2) (alsiak _.--|| 100% 102 (Amended) 1st cons 2-48....1982 
Cin Leb & Nor Ist con gu 48... .1942)M Nj_____. *106% ...-- ..--|| 106 106% §t*Proof of claim filed by owner|M Nj --- --- 44 4%) 2 4 6% 
Cin Union Term ist 44s A....2020/3 Jj____--. 1072532 1072532 3}| 1072532 1104 *Certificates of deposit.....j---- 3% 3% 3% 10 3% 6 
Ist mtge 5s series B......_- 2020|3 J] 107'3;6] 107%3;¢ 1072932) 21)| 107'%6111 | Fort St U D Co lst g 4%s_---- 1941|3 Jj-.---- *104%{ -..-- -.--|] 1056 105 || 
lst guar 5s series C__......- 1957|M N/} 11034] 110% 110%] 29}] 110% 113 Ft W & Den C Ist g 54s-_-.--.-- 1961/3. Di__.--- *106 106%)__..|| 105 105% 
Clearfield & Mah Ist gu 4s8..... 1943)3 Jj....-. *104% 105 |----|| ---- ---- | Framerican Ind Dev 20-yr 74s 1942/3 Jj------ 107 107 9]| 106 110% 
Cleve Cin Chi & St L gen 4s 1993/3 D 102 102%} 9]| 96% 104% Salv H & Hie ~ 5+ teen 1988 x ° - ©3034 $734 = 76% 00% | 
want 9U0/F 17)... --- 4 v Hous en t sA..l Bm Wieecece -oo- 
Sete seta Soo—n-ABenS =| Bb] Sans 106 <p “a | 
mpt Os ser ©......--1941/2 Jj____.- *104% 105%|}---- Gas & El of Berg Co cors g 58..1949]3 Dj....--|*120 ----- wo--|] or22, .-225 
Ref & impt 5s ser D......- 1963|J 3} 99%] 99 100 68]} 89 101% | Gen Amer Investors deb bs A..1952/F Alj_.---- 103% 104 5|| 101% 104% 
Ref & impt 4}4s ser E.....- 1977/3 3} 93%) 92 95 | 321]| 78% 95 Gen Cable Ist s 15% A.-.-.---- 1904713 Ji..---- 104% 105 11]} 101 105% 
Cairo Div Ist gold 4s....... 1939}3 Jj_...-- *1055%% .....- .---|| 106 106% | *Gen Elec (Germapry) 7s Jan 151945)3 Jj--.---- 33 33 4 3}} 29 34 
Cin Wabash & M Div Ist 48.1991]J J}_____- 97% 97%| 2|| 933% 100% *Sinking fund deb 64s..--- 1940/J Dj_.---- 3434 3424 10 a 
St L Div Ist coll tr g 4s. ..... 1990|M Ni_____. 100% 101 12 96 104% 20-year s f deb 6s....----- 1948|M Ni___--- 33 33 20 30% 34 ' 
Spr & Col Div Ist g 48.....- 1940}M S}_____. *104% ...-- _..-|| 104 104 Gen Pub Serv deb 5%s-.-.---- 193913 3} 103. | 103 103%} 7|j 102 104 
W W Val Div Ist g 4s...-.... Se Mn owe *1015 -...- Bode 94% 101% | Gen Steel Cast 5s with warr.1949/J Jj_----- 804% 81K] 32); 76 98 
Cleve-Cliffs Iron Ist mtge 4%8.1950|/M N/____.- 106% 106%} 8i| 101% 107 §t®Gen Theutres Equip deb 68.1940|A Oj} 24 24 26 30/} 19 30%} 
Cleve Elec Ilium Ist M 3%{8...1965)J J) 111 111 111 21] 108% 111% *Certificates of deposit ......--- amy. Er 24 26%) 62); 19 30 
Cleve & Pgh gen gu 4}4s ser B.1942/A O}__._-- *1114% 114%|----]] ---- ---- | t®Ga & Ala Ry Ist cons 5s_...1945|J Jj--.---- 12% #19 {[....}] 12 20% 
Series B 334s guar....-...-. 1942/A Oj.._.-- aes _a--|| ---- -<-<- | §t®Ga Caro & Nor lst ext 68..1934/J J3}..---- *21% 29 |...-]} 20 32 
Series A 448 guar......... 194213 Jj... i aaa -.--|} 111% 113 Good Hope Steel & Ir sec 7s..1945;A Oj} 33 33 33 30 35% 
Series C 3}4s guar...-.....- 1948|M N/____-. *106% ....- _..-|| ---- ---- | Goodrich (B F) Co lst 6%s...1947|J Jj-_----- 107% 108% 5|| 10734 108% 
Series D 334s guar......... 1950/A Fi____-. *106% ...-- oy + 2 | oes ines Oe Oe 194513 Di 105 105 105%| 78] 104 105% 
Gep 4}4s ser A...-..--...- 1977)F Aj__._-- Pa. debe _---|} 106 106 Goodyear Tire & Rub lst 5s...1957|M N| 104 104 104%} 88}} 103% 106 
Gen & ref mtg 4}4s ser B....1981/J Jj_..-.-- *1093%{ ...-- _.--|| ---- ---- | Gotham Silk Hosiery deb 5s w w1946|M'_ S| 9934] 9944 99%) 19 9 | 
Cleve Short Line Ist gu 444s..1961/A Oj...-.-.- 109% 109% 5i| 105% 110% | §t®Gould Coupler Istsf 6s....1940)F Aj 84%] 75 85%| 109 56 88 
Gouv & Oswegatchie Ist 5s....1942)3 Dj_..--- 104% 104%} 5)| 100 104% 
Gr R & I ext lst gu g 4s.-.-.1941]/J Jj------ 108 108 2 | 108 110 
| : 
IL For footnotes see page 3641. . 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 29 











Grand Trunk Ry of Can g 6s..1936|M 
Grays Point Term Ist gu 5s...1947/|J 























lst & gen s f 6Ms.......... J 
Great Northern ger 7s ser A..1936|/J J 
lst & ref 4s series A...... J 
General 5 4s series B....... 1 J 
General! 5s series C . 1 d 
General 44s series D...... 1976\J 
General 4 4s series E....... 1 J 
Gen mtge. 4s ser G. .......1 J 
Gen mtge 4s ser H . “ J 
Units (equal amts of G & H).1946/J 

*Green Bay & West deb ctfs A.._.-. 
*Debentures ctfs B............. F 
Greenbrier Ry lst gu 4s Seis 1 M 
Gulf Mob & Nor Ist 5s B...1 A 
Gulf ds BT Ist een Gr tab loeele 
ter 5s. 1 
Stamped . .|4 
Guif States Steel deb 5 4s_.... 1942/3 
Hack Water ist 4s.._... 1952) J 
*Harpen Mining 6s......_.... B 
Hocking Val ist cons g 4s...1999/J 
*Hoe (R) & Co Ist mtge__.___. A 
3*Housatonic Ry cons g 58....1937|M N 
H & T C ist g 5e int te J 
Houston Belt & Term ist 56...1937|J 4 
Houstor Oil sink fund 5s A..1940|M N 
Hudson Coal Ist s f 5s ser A...1962|3 D 
Hudson Co Gas Ist g 5s__..._. 1949|M 
Hud & Manhat Ist 5s ser A... 1957/F 
*Adjustment income 5s_Feb 1957|A 
Bell Telep 34s ser B..1970|A © 
Iilinots Central Ist gold 4s... . 951/4 J 
ke a 
gold 3%s.___. 1951)A O 
lst gold 3s ster ste wvudbe 
teral trust gold 4s... .. 1952/4. © 
Purchased lines 34s... ._. 1952|J 
teral trust gold 4g... _. 1953|M N 
“deg 1955|M N 
| 15-year secured 634s g...__- 1936|J 
40-year 4%{s_.....___ 1966) F 
Cairo Bridge gold 4s____... 1950|J 





J 

Omaha Div Ist gold 3s_.._._.1951|F A 
St Louis Div & Term g 3s...1951|)5 4 
S| “at apap Raripaa cic 1951|5 J 
Springfield Div Ist g 3%s...1951/3 J 
Western Lines Ist g 4s..____ 1|F A 

lll Cent and Chic St L& N 

Joint Ist ref 5s series A_____ 1963|\J D 
ist & ref 4\<s series C_____. 1963|J D 


Illinois Steel deb 444s___..____. 940 
Ind Bloom & West Ist ext 4s._1940/A O 
Ind Ili & Iowa Ist g 4s... __ 1950|\5 J 
t*Ind & Louisville Ist gu 48_..1956|5 J 
Ind Union Ry gen 5s ser A_...1965|3 J 
Gen & ref 5s series B___.___ 1965|5 J 
Inland Steel 3%s series D_____ 1961|/F A 
tInterboro Rap Tran ist 5s...1966|3 J 
*Certificates of deposit. ......|---- 
§°10-year6s............___ 1932;|A O 


§*10-year conv 7% notes._..1932|)M $ 
*Certificates of deposit. ......|---- 
Interlake Iron Ist 5s B.._.___ 1951|M N 
Int Agric Corp 5s stamped 1942....|M N 


Irternat Cement cory deb 48_.1945|M N 
t*Int-Grt Nor Ist 6s ser A__..1952/3 J 
*Adjustment 6s ser A..July 1952)/A O 
*Ist 5s series B. 1956|5 J 


Cc 
Internat Hydro El deb 6s.___. 1944/A 


ist coll trust 6% g notes_._..1941/M N 
Ist lien & ref 6%s__.....___ FA 
Int Telep & Teleg deb g 4s._.1952,3 J 
Conv deb 4s......... ____ J J 
Debenture 5s A 


James Frank & Clear Ist 4s...1959|3 D 
Kan & M Ist 1990;A O 


% 
va 
Q 
a 
m 
& 
= 
ae 
a 
R 
f 
es 
Es 
~ 
fe) 


posi 
K C Pow & Lt Ist mtge 4%s__1961/F A 
Kan City Sou Ist gold 3s____. 1950;A O 
Ref & impt 58.....__. Apr 1950|/J J 
Kansas City Term Ist 4s__.___ 1960/3 J 
Kansas Gas & Electric 4s_..1980|3 D 
*Karstadt (Rudolph) Ist 6s...1943)M N 




















*Certificates of deposit. ._..../----|..---- 


PN 





*Ctfis with warr (par $925)..1943]..-.| 27 
Keith (B F) Corp Ist 6s..._.- 1 A 
Kendali Co 5s. ............ 1948/M S$j__..-. 
Kentucky Central gold 4s... _. 106715 Fi..-«<- 
Kentucky & Ind Term 4%s...1961/3 Jj_...-.- 

Eg ETE a lil ST 1961}3 Jj... 

oe: We ed 1961/3 J| 106 
Kings County El L & P 5s_....1937/A O/j__-.-.-- 

Purchase Money 6s......... 1997;A O}__...- 

Kings County Elev list g 48...1949|/F Aj 105% 
Co Lighting lst 5s... .. 106615 Fiicccce 

First and ref 644s.......... 95415 Ji... 
Kinney (G R) &Co7K% notes 1936)J Dj__._-- 
Kresge Foundation coll tr 4s..1945)J J] 107% 

1) {*Kreuger & Toll cl A 5s ctfs_.1959|M Sj 3634 
Laclede Gas Light ref & ext 5g.1939)A O/} 100% 

Coll & ref 548 series C....- 1953;F A) 66% 

Coll & ref 54s series D....-. 1960/F Aj... .- 

Coll tr 6s series A........ 1942;F Ai____-.. 

Coll tr 6s series B........_. 1942/F Aj__._.. 
Lake Erie & West lst g 5s_.... 1937}3 Jj..-.-.- 

Oe nn cailannacésame i |S ee 
Lake Sh & Mich So g 3s....1997|3 Dj..---- 
*Lautaro Nitrate Co Ltd 68...1954)J J) 27% 
Lehigh C & Navsf4sA.-.... 1954;3 Jj... ... 

Cons sink fund 4s ser C...1954/3 Jj] 102 * 
Lehigh & New Eng RR 4s A...1 RAS 
Lehigh & N Y list gu g 4s._..... 1945|M $j__..--. 
Lehigh Val Coal Ist & ref af 5g.1944|F Aj_....-. 

2 Oe OE Oe Dc kcwdiukmanane 1954;F Aj_..... 

lst & ref sf 56............. 1 = eee 

let & ref 6 f Ge... .cccccccce 1974;F Aj 61 

Secured 6% gold notes...... 193813 Ji 99% 





























67% 
106% 108% 
“99% 101% 
1034 106 


© 
tS 
> 


SER RRR RE 


eSe ,esesesesuses 


= 
ES rs 


10234 1 


3 
SeESsoers 
EK 


38% 
27 32 
92 96% 
102 104% 
107 116 
89 100 
98 103% 
102 +106 
"10534 106% 
155 161 
103% 108% 
112% 115% 
119 122 
100 102% 
104% 112 
27% «41 
99 102% 
80% 
64 80% 
71 87 
77 77 
101% 104 
10034 104 
99% 105% 
21 27 
98 104% 
98 104 
104% 105% 
57 80 
97 101% 
64% 72% 
60 69% 
68 
98 100 


63 Wall St. 


N. Y. STOCK EXCHAN 
Week Ended May 29 








BROKERS IN BONDS 
FOR BANKS AND DEALERS 


D.H. SILBERBERG & Co. 


Members New York Stock Exchange 
NEW YORK 


























20 
Manila Elec RR & Lt sf 5s....1953/|M § 
Manila RR (South Lines) 4s...1939|M N 
YY © eVewierarataaior ie 1959|M N 
t*Man GB &N W ist 3s...1941/5 J 
ae 52 Oo o6te of pants in 








1939 
t®Mil Spar & N W Ist gu 4s_..1947|/M 8S 
t*Milw & State Ist 3348..1941/3 J 
t®Minn & St Louis 5s ctfs__... 1934|M N 

*1st & refunding gold 4s_.... : 
*Ref & ext 50-yr 5s ser A_...1962/Q 


M 8t P & SS M con g 4s int gu_1938/J 
lst cons 5s 938/J 


: 








lst cons 5s gu as to int...... 

lst & ref 6s series A......... 

SS-FeRt $368. occcceccececce 

lst ref 54s series B........ 

lst Chicago Term s f 4s..... 
t®Mo-Ill RR Ist 5s series A_...1959)3 J 
Mo Kan & Tex Ist gold 4s8..... 1990/3 D 
Mo-K-T RR pr lien 5s ser A...1962/3 J 

40-year 4s series B 1962\3 J 

Prior lien 4 4s series D...... 1978\3 J 


Cum adjust 5s ser A_._..Jan 1967|A O 

t¢Mo Pac Ist & ref 5s ser A_...1965)F A 

*Certificates of deposit 
General 4s 


GIN ea FH 1975iM 8S 

*ist & ref 5s series F_....... 1977 
*Certificates of deposit......./---- 
*ist & ref 5s series G....... 1978|M N 


*Certificates of deposit......./]---- 
Mo Pac 3d 7s ext at 4% July..1938}M N 
t®Mobile & Ohio gen gold 4s...1938|}M $ 

*Montgomery Div Ist g 5s..1947|/F A 
+ 1977|M 


Sec 5% notes.............- 1938|M $ 
Mohawk & Malone Ist gu g 48.1991|M S 
Monongahela Ry lst M 4s ser A.’60;|M N 





Mont Cent Ist gu 6s.....-.... 193713 J 
lst guar gold 5s............ 1937|J J 
Montana Power Ist 5s A.....-. 1943\J J 
Deb 5s series A........-...- 1962}3 D 


Montecatini Min & Agric deb 7s '37|3 J 
Montreal Tram Ist & ref 5s....1941)J J 
Gen & ref sf 5s series A..... 1955;A O 
















91 
109% 


85 
102 











S) Bare 


























98 
99% 102% 


131 133% 
118 122% 
95 


107% 111% 
103% 110% 
104% 107 
101% 103% 
105 108% 
81 88 
111% 112 
86 696 
108% 113 
88 99 
102% 104% 
23 444 


& 
K 
RERSBSSRSSSINSA=SSSSSSEES wood 


KKREKEKKKRK RK KKK KK KK 


8S 
2 3 
x 


97% 104 
66 








For footnotes see page 3641. 
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Friday; Week's 
RAILROAD | BONDS Last or Range 
BONDS wx grocmmeomanar | 36 sue |, Prior) §3l| ae 
ay s & A Jan. 1 
Bought — Sold — Quoted “wm Hienl N 
tan} 0.\| Lew Pes 
LOBDELL & Co North Cent gen & ref 56 A....1974 M Si... *120%% = ....]----]] 120 waite 
4 sonrerth Onto tot guar gare Bache a steers arts "70% 
Members New York Stock Exchange 3 oem AO ee eliitomen eres Phegiglicn 
Ex A ‘ vk SEN ORB: cree 
48 Wall St., New York 123 S. Broad St., Phila. oBanpn en to sale Oct 1938 & ay ees Pay MAE 
HAnover 2-1 ngsley 1030 *Apr 1934 coupons... ee oo et OO 28 
A. T. & T.: NY 1-735 North Pacific prior lien 48....1997/Q J] 110%} 11034 110%} 94|| 104% 112% 
Gen lien ry & ld g 3s Jan....2047/Q Slyu!l 81% Ss8lk&l 721i] 74% 86% 
oe “ at Ref & impt 434s series A... .2047/J 100%] 100% 101%] 80]| 93 103% 
boieeh Friday Week's me Reg & impt 6s series B.. ...2047/ 110%] 11034 110%] 282]] 107 111% 
N. Y EXCHANGE ; Sale Friday's ; Since Ret & ime be series D. oui aoe 10834 10634 10652 33 0D 109°" 
Week Ended May 29 Sal Price |Bid & A Jan. 1 Nor Ry of Calif guar ¢ Bar 10OStA Ol fcee -of.---[] 108°" 108 
or ecce 
= ioe won| liom mgs | “See eectae er ee ooo HaLA | oe | iotae IOUT Sal Ave dor 
Morris & Co lst sf 4}4s._....-1 J 3-553 *104% 105 36 --55|] 104 105 Ret mtge 4)4 ser B ~ 1.221961 AO} 1065 10614 1065] 46]| 104% 107% 
Constr M 5s series A : sess MN 9735 97 97%) 40/1 90 98% seerthuesern Teleg 4348 ext. 1044 5 5 Diisidll +1053 ped hen. pte wh 
Mutual Fuel ete eet MN 116 116° "3 109K 116" “ eee ee ee moe 
Mut Un Tel gtd 6s ext at 5%.-1941/M N/---..-]*110 9.2... |.---|} 108 Cham 
Namm (A 1) Son—See Mire Tr— m0 AI096 | OFS % Conte tat oe 8 Ae =~ OOe 100 fool cee cove 
Nash 4s ser A....1978|F Aj..-... 90 90 | 35 92% | Ohio Edison Ist mtge 4s.___--- MN 105%| 105% 10534 105% 105% 
aah Fee © ist gu ¢ 5s aq 1937|F Aj....-- *104% ..... sree 104% | Ohio Indiana & West 5a..Apr 11938/Q Jj--..--|----- sece)-<oell bees . wade 
Nassau Elec gu g 4s stpd.----- i 951/4 66 188 188 12 52% REY Ohio Public Service 7 3 A....1946/A ©] 122%] 112% 112%) 6)| 112% 113% 
Nes Pesca, ay Malt LSrenle | One cena ve Otek Bagg HE 
mae = ee Fred | deb 4340... 1945/08 N] 104%] 104% 1 45|| 103 108° Ontario non F ist 58_....1 Pp wary 11284 11334 Bi 11 11434 
Wee Transmission 
*Jan 1914 coupon on........... eS lhe ----|] 4% 4% Oregon RR & Nav Ad tpt . Diiccnxal 113 113% 7 109" 11356 
cag Ament cash war ret No 4 on--|----|------ 24 2K) 8 2% 8 Ore Short Line Ist cons g 5¢...1946)J J]------|*1113¢ 112%]---.]] 118 121 
seat samme ca wi fet No B nsf °°~-]-22—- 2h “cc] 338 ote Ore-Waah itt & Nav aa---~--1061 3 3} io7id 107°" 107%| 82]] 108 10858 
hen oh pede 0 af ry fiat “Ere 5s....1963)M S)/-..-.-./*----- 100 %}----|} 101 1 
ts Aum lola dw Agd aged —™ 13 24 WET +4 Stes: a. 44 rt Otis Steel Ist mtge 6s ser A_..1941/M Sj-..-..-- 102% 102% 101 104 
Assent war rct No 4 op._|----|------| 2%  2%¢ 2% 6% > Cae Co Ist g 5e_.... 3D 65 63 65 5 
Nat Steel Ist coll s f 4s__..____ 1 103% 107 ist & pt tigers D 109° 109°" 10994 11 re ese 
geNaugatuck 1 iat g 4a_----1054|M X 188 * 17r« | Pag Ri of Mo in ext ¢da----19gale Al 100 | 100 100*| zi] ‘9084 101% 
ewar cons 58... extended gold 5s___.._- J si 101 | 101 1 1 
*New England RR guar 5a... .1945)4 ss 8344 — Tel . re ist BSS pon 5 J 102%} 102% 108% 21 102% 10456 
es roy Tel & Tel 58 A__.1952|3 D 133° 135°" Paducah & Ii ist 2 f 4 ged 7 5 kwcstaiade 108° 108 3 105° 109 
wen 8 series B..__.____- 1961 119% 12254 | $t*Pan-Am Pet Co(Cal)conv 68 '40|J Dj------ 46% 47 7} 48 6136 
NS Few a Taek onsen aes 4 a ee vet uagitens: HB. grigsh a 
—— wa 
+ sag A pe Nor 58 A.....- 1983 75 88% *lst M sf g 3s lean ctfs 1955) F Bccons 59 59%} 6] 55 61% 
NO & NE Ist retéimpt 4348 A. 1952 5274 urt Pictures deb 6s....1955|3 Jj 87 | 8534 90%} 171]) 83 97% 
ew Orl Pub Serv Ist 5s A9_._1952 88% 97% eans RR ext 54s... - m S| 122 | 121% 122%] 29|] 112 M4 
First & ref 58 series B_.____- 89 97 | t*Park-Lexington 6s tts. 71968 i Sete “34° 37°" 3244 42 
ao eans Term ist gu 48... 1953 80% 93 Parmelee Trans deb 6s... _...- O} 63%] 63% 64 | 17|| 49% 72 
3N O.Tex & Mex n-c Inc 5¢.- 1935 24% 36 | Pat & Passaic G & E cons 5a_.1949|M Sj------ *120 35 119% 12234 
eine ie SO Ba cnccccatces 1954 32% 42 *Paulista Ry Ist refs f 7s... .1942/M Sj------ 72 731s] 2|| 60 7336 
slot Sige mths Baan eee eS > SS “0% aaa"| al] Shae 185 | 
1st 534s series A_--...-. 1954 32% 43 Guar Siete cma tees oe... “103% stats 
uar 3s trust ctfs D_.....1944|J Dj------ tg 10434] 2|| 104 104% 
= $9 Bdge gen guar 4is_____ 1945 109 110 Guar yay E ust cans wae 1962 sd N 106 106” 108” 2 102% 10884 
Cent RR conv 6s_....___ 1944 109 119 Pe Ok nahin anne F Al 104%} 104 5%] 154 
Cones’ és = eae 1998 RR rh cetasepracete crane cu 1963 4 105% 1015 105% 
mpt 448 series A____ 2013 74% 90 | Penn-Dixie C 
Feet aoe £248 serlee A... e Cement Ist 6s A...1941|M $| 95 9336 95 9 4 
w Son na ite i GoM be | P.chine Dog in recebn azrils Ql] gat 3000.3) 804 aan 
GO itp 5 eer 2 1 100 106% | Pennsylvaria P & L ist 4%. "106 % § 106%| 66 
Ret & impt 4s ser A______ 1 74% 90°" Pennsylvania a ft... aa -1948 m N iz i12°° 112 ie 110 nt 
e Shore coll gold 3 4s__._ 199 98 Consol gold 4s Ae i? MN 113% 113 1 + 
ny Mich Cent coll gold 3 348.---199 4s sterl stpd dollar May 1.1948)/M N|------| 1137s on Bas 11134 113% 
lo & St L Ist g 48_---2193 101% 104% | Gen mtge 33(s ser C._...-1970]/A O| 102%] 10134 102%] 57)| 101% 102 
Ret 434s series C_...__.-- 70% 87% General a ieee oe i ---1 112%4| 11234 114 73|| 109°. 114 
y+) A pepeabeeanae General 4 34s series A........ 1965} 4 > en tres 114 | 73)) 109 114 
N Y Connect Ist gu 44s A____1953}F 105% 109 Debenture g 4348 cp gat: pos AO 10344 103% loan 148 ay: 104s | 
ny Ut, Guar 58 series B.---.272- 106% 108% 4348 series D______- 1981/A O}| 109%] 109 110 | 63] 105% 111% 
bday : Sond 4c. ~o22=--- 1951 F os 7754 Peantee S348 ser E_.__...1984|/3 Jj] 109 109 109%] 5li] 105% 111% 
N Y Edison ist & ref 634s A__.1941)A © 106% 109% | |, Refunding oud bo nts MS 11134 111% 112 24 10634 112 
a Y & Erie—See Eri nae 4s whew“ ‘hid a Fh 10% : % 17 
¥ Gas El Lt H é Pow g be_...1948 D D es 125 125 5|| 122% 125% | Peoria & Pekin Un ist B40. 1978 Fal_.22|*109%4¢ ---.-|....|| 108% 1113 
N Y Greenwood L gu g 58... -71946\M Ni..-...| 9935 993 4 et: 10034 Ky mn ~~ 5s....1956/+ ; at i 95 05 "5 80 "9554 
w - oa gold 3s_..___ 2000|™ N/..-.-- *104% 106%'._...|! 102 104 lst g 44s seriesC... M S| 9834] 9844 98h} 62) 89 98% 
aie a ee me ps 1973 ~ e 98% oats Ba 3 12838"20056 Phila Balt & Wash ioe a @an 7 1948 MW) 112 112 , 1124) 3; 111 113 
NY LE & W Coal & RR 5345. 1942/M Nj. ---.- 101. 101 "| “|| 1003 10234 | General @ 4340 series G 2777 177 mE ‘lids, soe |..-f| 113 115 
N ¥ LE & W Dock & Impt 6s_1943| | 3}------ *106%4 ..--- _...|| 104% 10534 | _ General 4348 series D. ~~~ 3D} 114%] 114% 114%] _i]] 110 11834 
7. & Long Branch gen 4s___-1941|M S|------ *107% ...-- ~__.|| 105% 105% | Phila Co sec 5s series A 1981/5 Di 106 | 10554 106 | 128|| 103 06” 
ae & N Eng (Bost Term) 461939 A o aie r99 5a3z)---; 100 + 10035 Phils Elec Co Ist & ref 4343. __1967|M Nj_----- 107. +107 17|| 105 109 
wn een i Weir Mi ------ 4 4 Bon 
eNon-conv debenture 3}4..1947/M 8) -. -- - 26% 27 | 12|| 26% 37 | Phila& Reading Gai ret 5... 54 4136 tise erty sll 41. 88 
aineoe we 3348. 1964 7 a oot + a 7 = 3814 mB deb 6s.___.. vet 6e...197% Ms; 21 20 22%} 193); 20 32% 
wa 4; 26% 28 | #15|| 26% 387% | Phillippine Ry Istsft4s..._ 
sNon-conv debenture 48.---1956/MN] 27 | 26% 28, | 23 36 54 378 my Flow Satan yr 68... 194 A O._* 10654 107 | al] 100% 109 
ed debenture Sata 1056/4 Jj..---- 26 26%i i1i1l| 26 37% | Pirelli Co (Italy) cony _— 6s... Sli We 2.28 *71 85 70 08=6—6770 
sConv debenture 68...<22--- 1o4s|s 3} 30}4) 29% 3046) il] 20% a1 | hemi ey 28S a ere 
teral trust 6s_...._-_- 17 7 tts 
*Debenture 4s... ---~7-7777 140] G6] 15% 16%] Jail test S004 | Berle B tse eee 4------ 1940/6 O)777777 is Hee in ae 
oist & ret 4348 ser of 1927___1967/J Di 30%] 29% 31%] 58]| 29% 40% Series C 414s guar... ~~~ aaaine fa... elise ager ir 113 
riem R & Pt Ches Ist 48.1954 N} 96%] 95% 96%| 6]| 89 101 Series D 4s guar..___-_____ 1945 M Ni_____. “110° 110}].---|| 110 tow 
Series IB 83140 aves aaa” "iene Al...... er 
N YO & Wrefg 4s__.__. Juve 1992|M S| 43%} 42 43%| 70|| 42 656% Series F ae euar gold... 1949/7 D sai! “11084 ape eis am int Tt is 
Pa leer eee J Di 40 38% 40 14|} 85% 49% Series G 4s guar_... ~~ 19 0a. “0h? @peees: ___-{| 109 112 
ae dence & Boston 48.1942)A O}..-.-.-- 103% 103%] 45)]| 103 103% Series H cons guar 4s... ae Al. a ~~~" |} 108% 108% |] 
az Putnam Ist con gu 4s___1993)4 O}------ #236 874|_.._|| 82% 93 Series I cons 4s... a? ai". geass ve 115% 1 ” 
N ¥ Gueene et Lt Be Shcs-tealat Ml dis] 10055 1003] “S| abasl ube | Sere 4 ce tke digs —tosln Mf fotiong 2 | ta ty 
----Jan 67 1% 48% | General M 5s series A... -1970|\4 D} i21 | 120% 121 on 
pane 6s assented.__...__. 1965|----| 473s] 43% 48 64 313 4830 Son ieee  SaENee An. 220 pik. A rs i is isi ;: ie iis 
lor lle 68 series A___.___. 1965|4 Jj_.-..- *105% ....- ..-|| 99% 104% Gen 4}4s series CC... aso “109% 108 ot ae 107 110° 
“wae lien 6s assented. ___ $8Gl----1.....- 10454 104%] 3]| 9934 10454 | Pitts Va & Char Ist 4s guar. _~ i 943 MN} “109° woes: : 
N ¥ & Richm Gas Ist 6s A_---1951/M N| 106%] 106% 107%} 12// 107, 10334 | *Pitts & W Va Ist 458 ser A_.1958|J D)----- 87% "88% “3il] 73 92% 
8. ~~ Comite Diwedbuns 1947 ~ Z Dotiine reds. eds 2||} 108% 111 Ist M 434s series pina A. 1058 eee 88 38 j 75 9154 
vy ltt mortgage Se--2--7~"-7~“Logo|MN)"~----| 106% 107" all toe orig | ne See On-n- anne ee, ST] ee ee ee 
<a e West ist ref 5s....1937|3 J} 73 724% 73 7\| 54 89% | Pitts Y & Ash Ist 4s ger A____ 1948/4 D 
Ri te 1937|F Aj_...-- *60 73%|....|| 45 83 Ist gen 5s series B nen i iene “Oy Retest ~"""}] 119% 119% 
Terminal let gold ta.-7~~77~ 0s NI .751 60 |---|] 46 72 «| Ast gen 68 serles C. 222-2222 ig74|d D|------ 1 gece me ee ear 
a ne ye __.-11 100 102 Ist 4 neooanned BRAS. yearn siti: et ye peniat: 
N Y Telep Ist & gen s f44s_..1939|M N} 110%} 11034 111 7|| 110% 111% | Port Artour Gan 8D 5A" tees ¢ ‘A “60° "| “993z 100 | 5o]| 77% 100 
N Y Trap Rock Ist 6s......._. 1946|J DBi_____- Micali ge eee Se  , ta dy ry Fr s ser C__ ; M $ ri 6634 "30 
eT AMDEd. «= - = 1946|----| 80%] 80 80%] 4/| 80 96 Ist 5s 1935 Bons. ser C-.1960/ 5° 5] 7128) iis 72rs) oe 1045¢ 108 = i 
t0N Y Westch & B ist ser I 4}4s.'46 J 3} 13%] 13% 16 9i|| 13% 22 rto Rican Am Tob conway "1043 3 373, a 4+ ie es 6454 $2 } 
3. —f - & O Pow Ist 5s A_..1955|A O} 10634] 10634 107%] 16]| 106% 108 | t*Postal Teleg & Gable on weft 7H saul seu + BS 28 41% || 
Niagara Share (Mo) deb 5348. - 1950 MN] 102 | 101% 102%] 70|| 96% 102% | §t* Sha Cod toe ae eel =. 73 Be OS Se oe 04° 
mere y ext sink sunf6%s__..1950|4 9] 127%] 127 128 25|| 120 155 | t*Providence Sec gua = 6. 7iM Ni_____. au Be ee 
sNerse | South Let & ret 5s..1961/F Aj 14 13% 14 3\| 1234 22% | t*Providence Term let de.” 1950|M 5 ay ws hs +084 a ree 024 
Mier ssn ----|.....-| 12% 12%] 51] 12% 21% | Pub Se sacor "laa 103 | 35 
st*Norfolk & South Ist g bs_--i94i/M N]-722—- oe eT a ee aa | Pure Ol Co oe apse a ret a--1971/% G) 103, | 10274 103 | BB) TO ais 
& W Ry 1st cons g 4s_.....- 1996}0 Aj____.. 120% 120%] 60}} 115 121 434s without warrante._~~ ~~ 1950l5 3] io4ie| 103% 104%) all 2 25 104” 
wo cca C & C Joint 48.222222 1941|J Dj--- ~~~ 107 107%| 13|| 10636 10736 | Purity Bakeries sf dob $5777 tosel3 J] o4*| ‘oats oa “| eal] 913 103 
North Amer Co deb 58... .. .. 1961/F A] 105%] 105 106%] 53|| 103% 106% | t*Radio-Keith-Orph pt ~~ pe ce ee ee : 
Deb 5348 series Ben Aug 16 1963 F Al i057” 10454 105%| 421| 103%¢ 106 jDebentes earner r= 8 br 747 "6382 
aa ; ‘ ebent io4i\J DI és arti “34 
Deb 5s series C.._..- Nov 15 1969/M NI] 10634] 106 1063s| 51|| 101% 107 | Reading oy ty hw coll a ein 0 100 9912 190% HH 96% 10036 
se : ne 4% series A.....1997|4 J] 10734] 107% 108" 55|| 10634 10845 
For footnotes see page 3641. ae ee ee a a 
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Volume 142 New York Bond Record—Concluded—Page 6 3641 | 
BONDS te Range NDS a Range 
or or 
N. Y. STOCK EXCHANGE Prides fy Since N. Y. STOCK EXCHANGE Pridew's 33 Since 
Week End«d May Bid & A Jan. 1 Price |\Bid & A Jan. 1 
Low High| No.\\Low High Low Hioh| No.|\Low Htgh 
Remington Rand deb 41{s w w.1956|™4 108 108% 107 110 pee Ave Be let ¢ Se 102% 102% 5i| 100% 10334 
107% 126 Ist 68 dollar: 78% 79 36|| 77% 86% 
96% 100% | Tol & Ohio 105% 105%| 23)| 99% 106 
1 109% | TolStL 99% 101%] 32|| 96% 101K 
102% 105 Tol WV SS > ci Salt ager 
uy 84 Toronto Ham & *104 105 |..--|| 101% 105% 
21% 28% | TrentonG & El CITE M. ccous ..--|} 120% 122 
24 34 Tri-Cont 121% 121% 115 130 
23 33 Truax-Traer 97 97%| 6 Ke 9K 
23 38% | *Tyrol Hydro- *75 93 |-...|| 84% 91 
2314 33% *Guar sec *75% 990 |---- 87% 
37 47% | Uljigawa Elec Power sf7 95% %6% s 98 
Union Elec Lt & 106% 107% 51} 105% 10734 
104 107% | UDBEL&P 106 106% 6)} 104% 106% 
haps a 35 652% a Ada 18 18 21) 17% 21 
90 94% Oll 120% 120%) 6] 119 122 
76% 90 12-year 114% «(116 73|| 111% 123 
37% 54 Union Pac RR Ist & 113% 114%] 71j| 111% 114% 
113% 112% 1st lien 108% 109%| 85|| 107% 111% 
Sop anets 107% 109 Gold 1 102%} 38]| 10225;2108 
3 21K ist lien & 110% 111 41, 109 118 
Ee 32% 35 Gold 102% 103%] 109]] 101% 104% 
lass 27 4643 United 107% 107%] 13|| 106% 109% 
Dee 27% 42% | United 00% 101 | 111i] 98 103 
107% 1 UNJRR Ck aires ----]} L111 112% 
103 105% | §t°Uni L Ist g 4s... ..1934|J #33 34 |...-|| 25 35% 
i eae 8 92 Us Ss Pipe & Fdy conv deb 31481946|M N| 109 | 10834 10934} 134] 10834 109 
LT Je fe aE 80 4«=« 887 US Rubber lst & ref 5a.ser A_.1947|3 J| 106%| 105% 106%| 146]| 103% 107% 
Un Steel Works Corp 6s A..1951|3 Dj_..-..- 27 27 21} 27 33% 
67% 81 canny 5 f 5348 series C Se cS 1951/3 Dj__.-.- #26 30 |...-|] 28 33 
71 78 *Sink fund deb 6 4s ser A_..1947|/3 Jj_.---- 27% 27% 2}| 27% 33% 
t*Universal Pipe & Rad deb 6s.1936|J Di 39 36% 39 32|} 290% 42% 
37 651% | Utah Lt & Trac Ist & re 1§s....1944)A O| 99%) 99 99 75|| 953% 99% 
75 48686 Utah Power & Light Ist 5s.....1944/F A| 101%| 101% 101%] 107|| 9734 101% 
15% 26 til Power & Light 54s....... 1947|3 D| 72 72 72%| 2411 64 72% 
HS x Debenture S6.............- 1959|\F Al 68 68 68%} 58]; 60 £69 
posit... 15 24% | Vanadium Corp of Am conv 58.1941|A Oj....--| 86 90 23|/| 85% 95% 
a aE 14% 22% | Vandalia cons g 4s series A... ..1955 aouwe/*108% ~....-|----]} 106% 108 
13% 20% |. 8 f 4s series B__._..... 1957|M Ni__._-- *108% ...-- _.--|| 107% 107% 
76% 91 §Vera Crus & P Ist gu 4}4s_..1934 33} 62%) 2 2% 
50 70% v §July coupon off... Mm yap ERE «Rep Pes ae 
39% 59 Vertientes 7e ctfs_..._. 1942\7 Di 15 144% 15%} 30); 11 20% 
i 28% 41% | Virginia El & Pow 4a ser A_.__- N| 108%| 108% 108%| 44|| 10634 108% 
100% 102% | V4 Iron Coal & Coke Ist g 58...1949/M 8}_....-!*____. 64%|----|| 61% 70 | 
eh Daath ea: 101% 102% | V8 & Southwest leas 3 Jl... ..\*105% ---.-|----|] 104 105 | 
ont aa iL | Seems 1958|A O| 88%! 88% 89%] 89] 81. 92% 
nore 17% $1 Virginian Ry 3%s series A_...1966|M S| 104%| 103% 104%] 41|| 10334 1044s 
A peo: 341] 104% 107% | tWabash RR Ist gold 5e__.._.1939/M N|_.-.--| 10134 102%| 36)| 9834 104% 
ae Pe: 3i] 103% 104% 2d gold Se......_........1939|F A| 89%] 89% 89% 6|| 84% 96% 
12}} 104% 107% ist lien g term 4g__........ 1954|3 Jj....-- *79 845%|--.-|| 67% 67% 
ee 9}] 117% 124% Det & Chic Ext Ist 5s......1941|J  J|_....-|*101% -----|----|| 100% atts, 
Des Moines Div Ist g 4s....1939|/3 Jj..---- *75% 80 |----j| 72 
86), 89 99% Div Ist g 3%s-....- 1941|A O/_..... *67 69 |----|| 60 77 
11}} 108 110% Toledo & Chic Div g 4s__... 1941|M 8| Ne RES #9514 Q98/----|| 89 96 
----}} 108% 112 $*Wabash Ry ref & gen 544s A_1975|M 8S)_.---- 27% 29% 26% 38 
ee TN lj} 565 62% ° tes el iccclencccs!| 09636 37M i-o--) 2S St 
1 Rta ak Ene CARNES 144, 45 66 *Ref & gen 5s series B__..._.1976\F A| 27%! 27 27%| 28]| 27 36% 
Bee li} 50 £66 Certificates of deposit.......|----|------| 25 25 5j| 25 32% 
ee a TRE 4 66 Ref & gen 4i4s series C.._...1978|A 0} 26%| 26% 26%] 13]) 26 35% 
10}} 114% 120 *Certificates of Se aE eS #244, 264|----|| 2546 32% 
----l} 13 20% *Ref & gen 5s series D___..- 1980 28 27 28 41 36% 
li] 13 19% *Certificates of d | GARR Sn Se See Oem ase oon 5 $31 
A A. 4 ie 44 Walker (Hiram) G& Wdeb 4s 1945|.---| 106 | 106 106%] 37|| 10334 10834 
vine Beast adil 3% 8% | Walworth Co Ist M 4s__.....1955|A O} 75%] 74% 76%) 46); 70 84 
ie aR 5% 10% eee ee Oe: ae 84 5}} 71 92% 
---- 4% 9% | Warner Bros Pict deb 6s__...-1939|M S| 9134] 9034 93%] 99]| 86 98% 
56 7% 13% .1939|M S/.--.--- 228% 30%) 22|| 2834 4634 
49 11% | *Warner Bros Co deb 6s 1941\M S| 63%] 63 15|| 41% 68 
bciiatbeneite ----|]| 15% 24% © t TERPS ae 61 61% 2|| 41% 66% 
4, 7% | Warren RR Ist ref gu g 3}4s...2000/F Aj/------ *80%% 83 |---- 83 
oinet 3 6% | W Cent Ist gold 48...1948/Q M/..--.-- #9914 100%|----|| 9434 106% 
Wash Term Ist gu 3}4s....... 5 Rn eee on ----|| 105% 108% 
29}) 105% 107% ist 40-year guar 4s__..._.... Meacess *108% ...-- ----|| 109% 109% 
166]} 94% 9734 | Wash Water Powers f 5s_..... 1939|J Jj------ 110% 111 13}| 110% 112 
6|| 81% 88% | Westchester Ltg 5s stpd gtd_-.1950|J D) 123%] 121% 123%] 33)) 121% 124% 
nee ----}]| 59% 95 West Penn Power Ist 5s ser E..1963)|M Sj-..--.--| 122 122% 211119 122% 
SO Ue, ----]] 42% 652 Ist sec 5s series G_...... ..1956|3 D}..----|*1043%32 ____.|----|| 105%s2 106% 
41] 1101332 112% ist mtge 4s ser H__........ 1961)3 Jj------ *108% 110 |----|| 108 110 
27 Western M ist 4s_._.- 1952|A 0| 100%! 100 100%] 146|| 9634 101% 
CRP. Ea - Rass, Rs, ist & ref 5i4s series A_.....1977|J Jj------| 107% 107%} 14 1 
.---|} 100% 102% | West N Y & Pa Ist g 5s__....- ene *Fioscese 102% 102%| _3)| 102% 104% 
Gen cons guar 50-year 5s... .1963 ---|| 114% 116% Tip cea SRR 1 O}| 109%! 109 109%} 12]; 106 110 
South Bell Tel & Tel ist sf 5s..1941|4 4J|------ 811 106% 108% | t®Western Pac Ist 5eser A____- 1946iM S| 34%] 33 35%| 62|| 32% 44 
Colo Power 6s A..... 1947|\J Jj------ 13]) 102% 106% 5s assented.__............ 1946|._...| 34%] 3234 34%| 35)| 32% 42% 
So Pac coll 4s (Cent Pac coll)..1949|5. D 80% 93% | Western Union coll trust 5s....1938|3 J} 10534| 105344 106 51} 105 107 
lst 44s (Oregon Lines) A_..1977|™ 87% 98% & real est g 434s....1950/M N| 107%] 107% 107%] 41/| 103_ 108 
En cin ctaktaieennins 1968|™ 76% 93 15-year 6}48__..._. _1936|F Al..---- 100% 101 21]; 100% 103% 
Gold 4}s....-. ...--..1969|"4 N 77 91% 25-year gold 58... -"1951|3 Di 106 | 105% 106 24|| 103% 106% 
|| Same eas tergepata dats 1981|M N 76% 91% I 960/M S| 107%| 107% 107%} 209]| 104 108 
San Fran Term Ist 46....... 1950|4 © 106% 117% | *Westphalia Un El Power 63...1953|3 Jj 223s) 22% 23 1l|} 22% 33% 
West Shore Ist 4s guar..._._.. 2361|3 Ji 91%| 91% 92%| 441) 85 96 
So Pac of Cal Ist con gu g 58...1937|M 105% 106% 0 SS ey Sipe 2361/5 Ji 87%] 87 87%| 18] 81 92 
So Pac Coast Ist gu g 48. _..__. 1937|9 de Wheeling & L E Ry 4s ser D...1966/M $/--.---- ee oe .---|] 104 105 
So Pac RR Ist ref guar 4s.....1955)4 99% 106% RR Ist consol 48.._._....- 1949|M $|__---- 111% 111%} __1}| 107% 112 
lst 48 stamped... ...........1955)----|------ ___. ___.. | Wheeling Steel 4s series A-..1966|F A} 101%4| 100% 101%] 126); 99 101 
Southern Ry Ist cons g 5s_._.. 1994/4 9244 104 
Devel & gen 4s series A... .-. A White Sew Mach deb 6s. ....-- 1940/M Nj. .--.-- 100% 100%] 11]] 90 101% 
Devel & gen 68._.....__._.. A 68% 85 t®Wickwire Spencer St’t Ist 78.1935 
Devel & gen 64e_........- 1956)4 71% 88 *Ctf dep Chase Nat Bank_--_-_- 5 3} 20%) 20% 20%] 22 31 
Mem Div Ist g 58.......... J 85 98% *Ctfs for col & ref conv 78 A.1935|M N/------ 20% 20%| 30]| 18% 31% 
St Louis Div Ist g 48__..__. 1951/4 78 89% | Wilk & East Ist gu g 5s....... 1942/3 Dj-_-.--.-- 52% 54%) 15 5 67 
East Tenn reor lien g 5s. .... 1938|M 97% 102% | Will &8 F Ist gold 5s_.._..... 1938/3 D/_.---- ony =e... .---|| 106% 107% 
Mobile & Ohio coll tr 48... .. 1938|M 57% 76% | Wilson & Co Ist M 4s series A_.1955|J J] 10134| 101% 101%] 90)| 99% 102 
S’west Bell Tel 3s ser B___.- 1964/4 104% 107% | Winston-Salem SB Ist 4s_..... 1960/J Jj..---- 110 eee SEM GS 
t*Spokane Internat Ist g 5e_.. 1955/4 14% 34 t®Wis Cer t 50-yr Ist gen 4s_...1949|/J Jj..---- 19 19%| 14 15% 25% 
Staley (A E) Mfg Ist M 4s___.1946/F 104% 105% Certificates of deposit .......|---.-|--.---- 17% 17% 2\| 15% 25% 
Staten Island Ry Ist 44s____- 1943/4 pS ai alia §*Sup & Dul div & term Ist 4s "36/M N} 1144] 11 11%| 9 9 15% 
§t¢Stevens Hotels 6s series A_.1945|4 19% 28% $*Certificates of deposit. ....-.|-.../------ 10% 10% 2 9 144 
Studebaker Corp conv deb 68.1945} 4 81% 117 Wor & Conn East Ist 4%s_...1943/3 Jj_----- 21 1 911 21 21 
Sunbury & Lewiston Ist 4s._..1936/J 100% 100% | Youngstown Sheet & Tube 5s..1978)J J/ 10534] 105'32 105716) 22 104% 106% 
Swift & Co lst M 3%s___....- 1950|™4 105 107% lst mtge s f 5s ser B........ 1970|A O}__...- 106'y6 106%} 6] 104 107 
Tenn Cent Ist 6s A or B.._._- 1947/A Oj} 98 98 99 551] 74% 100% 
Tenn Coal Iron & RR gen 58..1951|J_ 4J/------ *122% 125 |....]1 120 122 ¢ Cash Sales transacted during the current week and not included in the yearly 
Tenn Cop & Chem deb 68 B..-1944|M Be cesss 104 104%] 11/] 103 105 =| range. ) 
Tenn Elec Pow Ist 6s ser A__..1947|4 D/------ 9744 98% S56 94 102 N , 
Term Assn of St L Ist g 44s_..1939j)4 O}-.-.--| 110% 11034 411 110% 111% o sales. 
lst cons gold 5s............ 1944\F Aj 102 |*118% 121 |.._-]} 116 118% ' 
Gen refund s f g 48__....-.- 1953/3 Jj------ 10844 109 261] 105% 111% r Cash sale only transaction during current week. 4@ Deferred delivery sale only 
Texarkane & Ve S gu 5348 A..-1950/0 S am ee ret, ety - 871% 103% | transaction during current week. n Under-the-rule sale only transaction during 
exas Corp conv deb 58....... 1 4} 10: 2 34 102% 105 : ‘ ccrued interest payable 
Tinta...” sans Dinos... 102% 103%] 4 9032 108% ene week J a impaired by maturity. fA pay 
Texas & Pac ist gold 8. ----- ran DI-<<3;-| 124h6 12434) Al) 11736 1265 a a or 
en & ref iakvsnbéead 1977 “4 4 5 51} 98 105 r 
a> hiahenamae . ieyvalA O| 105 | 1043, 105%| 43il 97 asse t Companies reported as being in bankruptcy, receivership, or reorganized unde 
Gen & ref 5a series D_....._- 1980} 3 Di 105%] 105 105%] 2911 97 105% Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Tex Pac.Mo PacTer 54s A...1964)M S/..---- *1085¢ 10834|----|] 105% 109 * k or flat. 
Third Ave Ry Ist ref 48....__- 1960/5 Ji 69%} 68% 70 391] 57% 7134 Weiday’s U6s Gas aeteS prose suameaboren tn 
Adj inc 5s tax-ex N Y..Jan 1960/4 O} 35 34% 35M] 94)] 22% 43 2 Deferred Delivery Sales transacted during the current week and not included 
in the yearly range 
Warner Quinlan 6s 1939, May 23 at 28%. | 
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New York Curb Exchange—Weekly and Yearly Record 











May 30, 1936 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
No account is taken of such sales in computing the range for the year, 


regular weekly range are shown in a footnote in the week in which they occur. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (May 23, 1936) and ending the present Friday (May 29, 1936). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 









































































































| 
Last | Week's for | range since J 1 1936 STOCKS Last |Week’ | range Since Jan 1 1936 
an. a . 
sTOCKS Sale of Prices Week (Continued) Sale of theek 
Par| Price |Low  High| Shares| Low High Par| Price |Low § High| Shares| Low High 
Acme Wire v t c com... .20)....-- 40 42% 755 40 May| 46% Jan 
Adams Millis 7% 1st pt 100} - - - - - - 108 108 10] 308 May] 113% Mar Am dep retsord bearer #1/......| 30% 30% 28 Jan| 32% Feb 
200 22 May Am dep rets ord reg..£1/......]..... ~.... 28% Mar| 30% Mar 
Class 4% Mar | British Celanese L | 
— 15% Mar Am dep rets ord reg..10s]......j..... ....- 2% May| 3% Jan 
ore Come “1s Mar | Brown Go 6% pret--.-i00|-.-.---— Fig 834 77% May| 1654 Jan 
wee et VV) «aw eee ay 
35 Feb Fence & al SSG: ae iy SS 28 Jan| 34% Mar 
1% Mar A preferred_.... 29 29 29 27% A 31 Mar 
soi Feb 9% 9 9% 6% Jan| 10% Mar 
Ala Power $7 pref 82% Feb | Bruck Silk Mills Ltd.....*/.....-|..... --...- 154 M 16% Mar 
Allegheny Stee 118 | Jen | Butt Ning & Mast Pv pret 26). _~~. ert matt: 2334 Apr] 25% Mar 
an Pr pref 25}....-- 
Allen 23% Apr lst preferred. ......*/....-.-. 106 106 103 Jan| 107 + #Feb 
2% Apr | Bulova Watch $3} pref..*| 62 62 62% 48 Jan| 62% May 
1 Feb | Bunker Hill & Sullivan..10| 74 72% 74 51% Jan) 85 Mar 
Alliance In “ 4% Feb | Burco Inc com..........*/.....-]..-..  ~...-- 1% Jan| 3% Apr 
2534 Feb $3 convertible pref.....*).....-. 34 8=—s 34 33% Jan Feb 
152 Mar ELSES Rees V4 \% % Jan % Apr 
121% Apr | Burma Corp Am dep rets..|.....-]..... --.-..- 24% Mari 3 Feb 
Alumin 18 May | Butler Brothers........ 1 9%| 8% 9% 7% Jan| 10% Mar 
13% Mar | Cable Elec Prod v t c....*/_...-- 1% 1% % Jan| 2% Mar 
75 Mar | Cables & Wireless L 

101 Mar Am dep rets A ord shs. £1}. ....-. 1 1 1 May; 1% Jan 
4% Jan Am dep rets B ord shs £1/_...-.- % % Se Jan af Feb 
773 Jan Amer dep rcts pref shs £1}... --- 5 5 6 May, 5% Jan 
nae Sugar 8 CSRS SP SaaS eae 24% Jan| 32 Mar 

9 Canadian Car & Fdy Ltd— 
2 Feb wabriciitad Ro RE: SR be es 14% Mar) 15% Mar 
36% Mar | Canadian Indus Alcohol A*}_._--.- 7% 7% 7% May| 12% Feb 
91% Feb B non-voting......... Wh bs eine * adie Apr} 11% Jan 
; Am Cities Pow & Lt— arconi...... 1 1% 1% 1% 1% Apri 2% Feb 
Tt Manevncodsensctttecooce 45 45% 150} 44% Mari] 48% Jan | Capital City Products....*/....-.- 16% 17 16% May| 22 # Mar 
Ml Mbbibhnendhiedon 1 5% 54% 6) 1,800] 5% May) 9 Feb | Carib Syndicate....... 25cl 3% 3% 3K 2% Jani 4% Feb 

Amer Cynamid class A..10|------|----- -----] ------ 31% Jan} 36% Mar | Carman & Co— 

ON TREE REE 35%| 34% 36%] 9,600] 293% Jani 40% Feb Convertible class A....*/.....-]_.... ..... 16% Jan} 21 Feb 

Amer Dist Tel N J com_.*|------|----- -----| ------ 115 . Febj 118 Feb (ARE Ra aap "ODS ee AG ee 2% May| 5 Mar 
7% conv a SRE 125% 125% 50} 116 Jan) 125% May | Carnation Cocom...._.. ERC 23 23 18% Jan| 23 May 

Amer Equities Co com...1|------|----- -----]| ------ 3% Jani 7 #&«\$¥Feb/| Carolina P & L $7 pref..*}_...-- 91 91% 86 Janj 98 # Feb 

Amer Fork & Hoe Cocom*| 20%] 19% 20% 800} 19 Jan) 24% Feb preferred........_. eats Pea aE re 75 Apr Feb 

Amer Forgign Pow warr.| 3%| 3% 3% 900} 3% May| 6 # £¥Feb r Corporation... _, eee 8% 8% 7% Apr) 12% Jan 

Amer Gas & Elec com. ..*|------ 36% 37%| 2,100] 833% Apr| 43% Feb | Castle (A M) & Co..... ee: ARG ARS or Apr| 43% May 
.. _, soit #| 111%] 111 111% 725} 108 Jan} 114 Feb talin Corp of Amer....]| 12%] 11% 12% 9% Jan| 164% Mar 

American General Corp 10c 8 8 8%! 1,500 7% Janj 12 Feb | Celanese Corp of America 

Sala axdetnesienhbaivt ecenchibcece . concn aeence 30% Jan; 39% Jan 7% ist partic pret._..100} 103 | 102% 103 99} May; 116 Jan 
$2.50 preferred__.______ RR PERSE: oor 38 Jan| 43% Mar 7% prior preferred._100}-...--- } 108° 109 107% Feb) 116 Jan 

Amer Hard Rubber com.50| 30%| 29% 30% 100} 29 Apri 46 #£Jan | Celluloid Corp com.....15j....--]..... ---.-. 10% May; 1634 Jan 

Amer Laundry Mach...20' 24 24 24% 600} 19% Jan} 27% Mar div preferred.......#!_..... 34 34 31 May Jan 

Amer L & Tr com.____. 21 20% 21%) 1,800] 17% Jan| 25 Mar lst preferred_......__. “nes: Thao Pat 92 Jan} 1 Jan 
6% preferred. _...___ Ot ccneeloaces eee eboans 25% Feb| 30% Jan | CentHudG&Evte._..*| 15%) 15% 16 14% Apr) 17% Jan 

Amer Mfg Co com.__.___100|------ 19 20 75] 14 Jan! 24% Mar | Cent Maine Pow7% pfioduj_--.--|_.-.. ----- Apr! 74 Feb 

Amer Maracaibo Co.___. 1 1% 1 1%} 8,000 Jan 1% Feb | Cent P & L7% pref...100)__---- 59 59% Feb} 62% Apr 

Amer Meter Co____... __ eto. 26% 28% 300} 18 Jan| 39% Feb | Cent & South West Util.1| 2 1% «62% 14 Apr) 3% Feb 

Amer Pneumatic Service. *|------|----- -----| ------ 1% May| 2% Jan | Cent States Eleccom....1} 2 1% 2% 1% Jan) 3% Feb 

Amer Potash & Chemical.*| 2434] 24 25 200i; 21% Apr} 29 #£«¥Feb 6% pref without warr 100} 20 19 20% 18% Jan; 31% Jan 

Am Superpower Corpcom*| 24| 2% 2%] 12,600) 2 Apr) 4% Feb 7% preferred. .._._. 100} 41 35% 41 31% Jan| 54 #4«®¥Feb 
ist preferred....._____ *| 87%1| 85% 87% 700] 82 Jan| 99% Jan Conv preferred...___ ERS Pie Sep 20 Jan| 44 +#& Feb 
Sa aca apie *| 40%) 36% 40%] 2,000} 32 May| 63% Feb Conv pref op ser ’29_100]....-- 21% 17 May| 30% Feb 

Amer Thread Co pref... _5|------ 4% 4% 300; 4% Apri 4% Feb | Cent eR aa ieee RR ey: 4% 4% z4% May| 6 Feb 

Anchor Post Fence______ + 61%) 1K 1% 200} 13 Jan| 2% Jan | CharisCorporation..__- RE SECT SE Aes: 16 22. = Jan 

Angostura Wupperman..1| 5%| 4% 5%] 3,000} 4% Jan| 6 Feb | Chesebrough Mfg.____ 1114] 109% 111% 105 May| 124% Mar 

Apex Elec Mfg Co com_.*| 24 19% 25 4,000; 13 Mar} 25 May | Chicago Flexible Shaft Co f|..-.--|..... ----- 38 Jan) 38 Jan 

Appalachian E] Pow pref.*| 1075<| 10734 107% 80} 104% Jan} 109 #£®Feb | Chicago Rivet & Mach.__*|..----]..... --.-- 24 #$=Jan| 34% Apr 

Arcturus Radio Tube....1} 1%] 1% 1%] 1,200 % Jan| 4 #£Feb | Childs Co pref.._...__100}------ 44% 44% 344 Janj 59 Mar 

Arkansas Nat Gascom...*| 6 5% 6%} 5,300 3% Jan 7% Mar | Chief Consol Mining Co..} 1% 1 1% % Jan 1% May 
Common class A._____ 5%| 5% 6%] 11,600]; 38% Jani 73% Mar | Cities Service com.._____ e| 4%) 4% 4% 3 Jan) 7% Feb 

BY papi aiailie: 10) 7%| 7% 8 3,100] 7% Jan| 9% Mar erred.............¢] 49%] 49% 51 41% Jan) 59% Feb 

Arkansas P & L $7 pret..*| 86 | 85 86 20 Apr} 96 Janj| Preferred B.......___- o| 44) 4 4% 33% May; 6% Feb 

Art Metal Works com. __4j|------ 10% 10% 300} 9% Jan} 12% Apr Preferred BB._.....___ ECAR 41 41 41 May| 54 #£¥Feb 

Associated Elec Industries Cities Serv P & L $7 pref.*|..----|..-.. ---.- 42% Jan| 58 #$=Mar 
Amer deposit rets____£1)------ 11% 11% 100} 10% Jan| 12% Feb $6 BR BBs 1.8 * RPS: 44% 49 43 May| 56% Mar 

Assoc Gas & Elec— City Auto Stamping. ___. *| 17 15% 17 il Jan} 19% Apr 

ng 1 1% 1% 1% 300 1 Jan 2% Feb | City & Suburban Homes 10/.-.---|..... -~---- 3% Jan 3% Jan 
A pee ate 1 1% 1% 1%] #4,800i 1 Jan| 3% Feb | Claude Neon Lights Inc__1/------ 346 346 % Jan 1% 
$5 preferred___.._____ eo} 8 7% 8 1,200; 65% Jan| 14% Feb | Cleve Elec Iilum com____*|_.---- 44% 44% 41 May| 52% Jan 
Option warrants______. lie "6 = 332] 2, 132 Jan Feb , Cleveland Tractorcom...*} 11%] 11 11% 11 Apr) 16% Feb 

Assoc Laundries of Amer.*|-.----|----- -----| ------ % Feb Feb | Clinchfield Coal Corp__100|.-----|....- ----- 3% Febj 6 Feb 
V t ¢ common..._____ TUR Ba es Ree! 356 May % Feb | Club Alum U Co...%1 1%] 1% 1% 1% May} 3% Jan 

Associates Investment Go *| 40%} 40 41%] 2,200] 26% Jan| 4144 May | Cockshutt Plow Cocom__*|------|-..-. ----- 7 May| 8% Apr 

Associated Rayon com...*|------ 1% 2% 200; 1% Jan| 3% Feb | Cohn & Rosenberger... __ RARE. seca: 8S AC! 7% Apr) 12 Mar 

Atlanta Gas Light pref_100|------|----- -----| ------ 92 Apri 93 #«®Apr | Colon Oil Corp com._____ e| 2%] 72 3 1% Jan} 4 Mar 

Atlantic Coast F > Milbdaadts: 9% 10% 600| 9 Apri 1634 Jan | Colt’s Patent Fire Arms.25| 6%| 42 6% 42 May| 73 #£Jan 

Atlantic Coast Line Co..50|------|----- -----| ------ 34 Jan} 38% Feb | Columbia Gas & Elec— 

Atlas Corp common... _. *| 12 11% 12] 7,600} 11% May| 16% Feb Conv 5% preferred__100| 10434) 102% 105 93 §=Janj 114 Feb 
$3 preference A... __ *| 53%| 53% 63% 200} 61 Jan| 65 | j$Jan | Columbia Oil & Gas vte__*|_...-- 3% 3 % Jan) 5% Mar 
Is iso a: csinmene ¢ 2%) 2% 2%] 5,000} 2% May| 4% Feb | Columbia Pictures_______ RRO Be eee 36 Mar) 45 Jan 

Atlas Plywood Corp_____ Nicene 7% 7% 100} 7% May} Il Jan | Commonwealth Edison 100] 100 97% 100 97 +%.jJan} 112 Jan 

Austin Silver Mines..____ 1 1% 1% 1%] 3,000 1% May 1% May | Commonwealth & Southern 

Automatic Products... __ 5| 10%) 9% 10%] #41,700) 85 Apr} il Mar Ln ort SE 516 44 Apr % Feb 

Automatic-Voting Mach_*|------ 8% 8% 3001 8 May! 12% Jan | Commonwealths Distrib_i|------ 1% «1 14 May| 1% May 

Axton-Fisher Tobacco— Community P & L $6 pref *|------ 27% 28 13 Jan) 32 Apt 
Class A common... _. 10| 44%| 43 44%] 750] 43 May| 5534 Jan | Community Water Serv__*|------ 1% 1% 14 Janj 3% 

Babcock & Wilcox Co____*|--_--- 81 86 300} 70 = Jan| 103 Mar | Como Miner__________. 4% Sig 46g 4% May; 1% Jan 

Baldwin Locomotive warr.| ----- - % 86M] S200 % Apr| 2% Feb | Compo Shoe Machinery_.1} 13%] 13% 14 11% Jan) 16 Feb 

Baumann(L)&Co7% ptd100|------|----- -----| ------ 55% Jan| 70 #«%Feb | Connecticut Gas & Coke— 

Bellanca Aireraft com...1|......|----. .-.-.-| ------ 2% Apri 4% Jan Secur $3 pref..._.____ SS See es Oe Geae 46% May; 49 Apr 

Bell Tel of Canada___ __ 100] 14434] 144% 144% 25} 142 Jan| 148 Jan | Consolidated Aircraft....1| 17%| 16% 17%] 2,600] 15% Apr) 23% Jan 

Bell Tel of Pa 614% pt_100|------|----- -----| ------ 121  Jan| 123 May | Consol Copper Mines.._.5| 4%) 4% 4%| 3,900} 4% May) 6% Apr 

Benson & Hedgescom._..*|..-...|----. -----| ------ 3% Feb| 4% Jan | ConsolIGEL PBaltcom*| 90%] 90% 92 900} 84 Jan} 92% May 
Convertible pref...___ GORI SMES 6A 11% Mar| 14% Jan 5% preferred A_____ OT ABRP RR: pts eA gegae SER aa 113 Jan} 116 Mar 

Bickfords Inc com._._____ *| 14%] 14% 14%] 1,400] 13% Jan| 19% Mar | Consol Min & Smelt new_5| 56%] 56% 56% 150} 56 May! 57)4 May 
$2.50 conv pref_.._.___ ee ye Se ee 35% Jan| 39 #Feb | Consol Retail Stores... __ TR td 4 4\ 200} 3% May| 6% Mar 

Black & Decker Mfg GCo..*| 22%%| 21 22%] 1,000} 20 Apr} 30 #£¥Feb 8% preferred ._.___- Di te cedls wade: webeeel ibemed 90 Jan) 105 Mar 

Bliss (E W) & Co com_...*} 18%] 17% 18%| 2,100} 13% Jan| 27 Feb | Consol Royalty Oil... _- I@lceccce 2% 2% 200i 2 May| 3% Jan 

Blue Ridge Corp com....1| 2%) 2% 3 2,500] 2% Apr) 4% Feb | ContG &E7% prior pf 100}------ 98 99 75, 88  Janj 99 Apr 
$3 opt conv pref_...___ Eg: 46 46 2001 443% Jan| 53 Jan | Continental Oil of Mex...1|------ 34 100 % May; 2 Feb 

Blumenthal (S) & Co___.*| 15%] 15% 17% 300} 153% Apr| 25% Mar | Continental Securities__.*)..----|-.--- -----] ------ 63% Jan} 10 # Apr 

rr Oe ee ee 7 +%Jan| 9% Mar per Bessemercom....*| 14%] 14% 14% 300} 9% Jan} 19 #£=Mar 

mi. — preferred. . .100 yaaa 34 38 120 ee May oe ax preferred A._..___. 41%] 41% 42 200 ~ we _ 

y Consol Mills com. * 5 5 5 100 Jan pper Range Co... ___. Midedednase. conv tanhan 

ENS BOnccnenecce.. . so ye cA... > Oa 3% May 6% Feb | Cord Corp............. 4% 4% 6 3,200 4% Apr 8 Mar 

Borne-Scymser Co.__.__ phe PPG RRS Ser) s-<. 12% Apr} 18 Feb | Corroon & Reynolds— 

Bower Roller Bearing.._..5| 21%| 20% 21%] 1,300} 2034 May| 29% Mar ESR, 5 5% 500 4% May 8 Feb 

Brazilian Tr Lt & Pow...*| 12%] 12% 12%] 2,200] 9% Jan| 15% Feb $6 preferred A....___. RIES RL ar eee Jan} 774% Feb 

Bridgeport Machine... *| 15%] 14% 16%] 3,300] 18% Jan} 2034 Apr | Cosden Oil com......__. 1 2% 2% 2%} 2.700 1% Jan 44% Feb 
Preferred.......... in: Tei gee Bice: 97 Mari 97 #£Mar Preferred........._. Sac 11% 12% 6% Jan} 17 #4«¥Feb 

Brill Corp class B....._.- Bena 1% = 2 500 1% Jan 4% Feb | Courtauld’s Ltd 

Fg aN ie aa ” Bahia. 3% 4% 500 3 Jan 8% Feb Am dep rets ord reg..£1/_.-..-- 12% 12% 200} 11% May] 15 Jan 
% preferred._...__ ac Saini FEES. 29 Jan| 53% Feb | CrampShp & Engine __100)..----|.---. -----| ------ Feb} 24 Feb 

Brillo Mfg Co com...... ss 7% «8 700 7% Apr 8% Feb | Crane Co com......... 251 29%) 27 29%] 6,600} 24 A 31 Apr 
SI Un, és dendiciet eee a Se OCS a Baten 26% Mar| 29% Mar Preferred........... NG aso: PEER 120% Jan| 130 Mar 

Brit Amer Oil coup....- SESS USI Sabet 16% Jan| 27% Apr | Creole Petroleum........ 5| 27%) 26% 27K%i 1,800} 19% Jan) 34% Feb 
Registered_..___ Hoe a gers Babar 20% Jap| 24% Apr | Crocker Wheeler Elec....*| 11 9% 11%] 2,100} 9 Apr) 16 #£«¥Feb 

Croft Brewing Co..-..... ae % 1 8,700 “% Jan| 1% Feb 

Coawter Bass & CeicooQlecccecleccss onses woseee 5 May} 7 #=Mar 

Crown Cent Petroleum..1 2% 2 2%} 4,000 1% Jan|’' -2% Jan 
For footnotes see page 3647 
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Volume 142 ent oe Curb Exchange—Continued—Page 2 3643 |} 
Friday Sales 
sTOCKS Week's pny | range Since Jan. 1 1936 STOCKS Last |Week'’s Range| for | Range Since Jan. 1 1936 
( of Prices (Continued) Sale of eek 
Low High Shores Low High Par| Price |Low High| Shares Low High 
Crown Cork Internat! A..* 15% 15% 400 eit Jan Wt Mar | Great Ati & Pac Tea— 
Crown Drug Co com. ..2 z4% 4%] 2,000) 4 5 Feb Non-vot com stock...*/..-.-.-- 112 113 200] 110% Mar] 130% Jan 
dbadoohooe 23 23 4 50} 23 Janj 25 # £Feb y lst awed .-----| 125% 125% 25) 124 Feb| 128 Jan 
Cuban Tobacco com vte..*]......}.....  .....f....-. 4% Jan) 11% Gt Northern noc 26%| 26% 26% 150} 24% Apri 381 
Press com 39 ©6009 100} 87% Feb| 42% Mar Tap & 7 6% 7% 500} 6% Mayi| 10 Feb 

i SN EE OES Oe! 106 Mar] 109 #£«®Apr | Grocery Ste Prod com _.265¢e) - - - --- 2 2 100} 2 # Apri 3% Mar 

Cusi Mexican Mining... 1 1%} 4,800 Mar| 1% Apr | Guardian Investors......1/......]-.... -~----] -.---- % Jani % Feb 
10% 11% 900} #9 Mar! 12 +#&«;Apr | Guif Oll Corp of Penna 78 78 =s« 8 1,500} 72 Jan| 98 #Mar 
Davenport Hosiery 15 5 200} 12 Jan| 16% Apr | Guif States Util $6 pref..*/......}.....  .--..] ---.-- 81 Apri 91 Jan 
R Mfg com .* 11% 11% 400} 11 #£=Apr| 14% Mar $5.50 preiarvel CAL eebhetibupen. aemeet skeen 76 Jan} 84 Jan 
Awonscesesces ee 100} 22% Apr} 25 # =Mar | Hall Lamp Co.......... 6%| 6% 6%] 1,600) 5% Janj 8% Apr 

De Havill Aircraft Ltd— Page Ltd— 

Am Dep Ree ord Reg £1]_...--j}...-. ~-.--] uu ee 16% May| 19% Mar Am St Gt Gs ni cdslbbadte. soneal ebeban 7% Janj 8% Feb 
Dennison Mfz 7% 664% 67% 220 Feb} 70 Mar | Hartford Electric Light.25) ------ 70% 71 125} 68 Apr) 72% Mar 
Detroit Gray Iron 10 10% 600 8% Jan! 14% Mar | Hartman Tobacco Co....*}..--.-_- 1 1 300 1 Apr 2% Jan 
Derby Ol] & Ref Corp eom* 3% 3% 400 1% Jan 4% Apr | Harvard Brewing 4 4% 4%] 2,400 3% Jan 6% Mar 

itipainet Ec ciedclesdas nuenal sacedu 36% Mar 10% Apr | Hazeltine Corp.........%| 21374] 213% 14%] 1,700] 10% Jan] 14% Feb 

Detroit Paper Prod......1}......j..... .....] -..... 8% Mar) 10% Apr Mining Co...... 13 13% 14%] 1,800} 11% Jan) 17% Jan 
Diamond Shoe _ Se eee oun 15 May! 19 +®#=Apr | Helena Rubenstein......*]...... 1% «(1% 200 1% Apri 3 #£«¥Feb 
Dictograph ucta....2 13 18%i 7,900 5% Mar| 18% May Sep Rh SCRE OR ENS SSR 42% May; 55 Jan 
Distilled Liquors ll ll 800} 11 Jan} 12% Jan | Hires (CE) CoclA......%| 22%] 21% 22% 150} 21% Febj 23 Feb 
Co H 16 15% 16 3,600} 138% Mar| 17% Jan 

Amer deposit rots....£1}_....-j..... -....] ...... 23% Mar| 25% Feb | Holophane Co com......%/.....-]----. -—----] ---.-- 6% Jan} 10 Feb 
30% 32 1,100} 2734 May| 85% Mar | Holt (Henry) & Cocl A..*|-....-|---.. _.---] ---.-- 9% Mar; 10 Feb 

Steel & Coal B 25]_.....}..... -....] -..... 4% Jan 7% Feb | Hormel (Geo A) & Co....*}..---- 16% 16% 50} 14% May| 22% Jan 

Douglas (W L) Shoe Co—. Horn & Hardart........*)...--- 32% 32% 125} 29% Apri 35 Jan 

PPT. ceststiidcosadibabno anavel adda 22 Jan| 25 Jan i i , oabbek 105 Jan} 110 Apr 
Dow Chemical. ......... 101 102% 200] 204% Apr) 124% Mar Bay Min & Smelt...*| 25 25 27%! 6,800] 22% Jan| 28% Feb 

ii neem ternal 68% 68% 20; 6536 Jan| 73% Jan | Humble Oil & Ref..._... *| 2575%| 257% 60%] 3,000) 573 76% Mar 
Driver Harris Co.......1 30 34 600} 28% May] 39 #=x~°\Jan| H —< ware Inc— 

7% preferred....... 110 110 10} 1 Jan} 110 Feb| Common.-............ hee lg 4,200 % May| 2 Feb 
Du 3% 3% 800 Jan} 6 Mar 29 pret iaiapad -—-i00 15%} 15% 20 1,650] 15% May| 40% Feb 
Duke Power Co... 72% 73% 50| 66 Feb; 80 Jan St. Liicnccighedeeé'. ered bend 30 Apr| 30 Apr 

H ES EE SE ae Pe 1 Jan 1 Jan bd cae 7% 7% 500 6 Jan 9% Feb 
eS ee cot wnclisase. seas aasees 7 10% Jan tad Food Prod..... 5} 4 4 4%| 3,400] 2% Jan| 7% Jan 
Eagle Picher Lead ..... 9% 11¢@i 5,100i| 7% Jani 15% Hygrade Sylvania Corp..*|-.----|----- -----] ------ 82 May; 40 Jan 
East Gas & Fuel | Illinois P & L $6 pref.....*| 41%) 40% 42%] 1,450} 36% Jan; 53% Feb 

Gel cncseaccooess 6% 7 1,900 4 Jan} 11% Mar 6% preferred....... rte aire 41 41% 100| 38% Jan} 55 Feb 

444% prior preferred_1 75 75% 325} 69% Jan} 85 $$ Jan | IlMuminating Sharescl A..*|......|----. -----] ------ 523% Feb; 53% Feb 

6% preferred. ......100 62% 65%] 2,400] 41% Jan} 83 #$+Mar | Imperial Ind 
Eastern Malieable Iron..25)....../..... ...--] ---..-- 30 Apri 42% Feb Amer rete....£1}.-.--.-- 9% 9% 200 9% Jan 9% Apr 
Eastern States 1% 1% 500 1% May 3% Jan | Imperial Oil (Can) z21 4 220% 22 10,600] 20 Jan| 24% Feb 

$6 preferred series B_.. 29 30 200} 23 Jan} 43 Jan | Registered......_....#/..---- 21% 21% 300} 20% Jan; 24% Feb 

$7 preferred 31 31 100} 243% Jan| 43% Jan | Imperial Tob of Canada. 13%] 13% 13% 110} 138% Apr} 14% Mar 
Easy Washing Mach “B".* 11% 13%] 3,700 6% Jan| 13% Apr | Im 

Econo 16 ©6616 150} 16 May| 23% Mar Britain and iretand st 39 39 8=— 339 100} 37 Mar) 39% Jan 

Edison Bros Stores com... z41\% 241% 100} 36 Jan| 42% Apr Pipe Line...... 7 63% 7 400 5% Jap 9% Feb 

Electric 3% 4 |! 10,400} 2% Apri 4% Mar magne Saves 6% pretiOo SEER SE a eee 10 Febj 20 #£Apr 

Elec Bond & Share com..5 19% 20% ,104,600]} 15% Feb) 25% Mar 7% preferred._.._..100)------ 18% 18% 10} 16 May| 18% May 

35 preferred... ... 68% 71% 500] 64% Apri 79 Ma Ind’ ‘ols Pa ey Fd otl00 enence 93 93 25] 92% Jan 

$6 oreferred _. 78% 82 2,700| 74% Jan! 87 #$=Mar Ter Ill 
Elec Power Assoc com. ..1 10 10%] 1,100] 9% Apr, 12 Mar Ay DG Mai cucadicibes ebuaall +oeeuu 33% Jan, 6% Jan 

Gell Do adebanedeecnn 8 8% 900i; 6% Apri 9% Jan Ware pe SPER CS eee: 33 Jan| 6% Jan 
Elec P & L 2d pref A....* 48% 652 1,125] 18% Jan} 52 #$=May | Industrial Finance— 

Option warrants... .. < 6% 7%] 1,800) 2 Jani 8% Mar OE foe. Le cece | Schad beaceh 1% Jan| 3% Jan 
Electric Shareholding— . f° eee ee Pye 9 May| 20% Jan 

I S: 5% 65% 600; §& May! 9% Feb | Insurance CoofNAmer.10| 71%} 71% 72%] 1,300] 69 Apr) 84 #£«¥Feb 

conv pref w w 91% 91h 25} 88 May! 98 Jan | International Cigar Mach *|------|----- -----| ------ 29 Apr) 34 Jan 

Elec Shovel Coal $4 pref..*|.....-|..-.- -..--| ------ 10 Jan; 29% Feb | Internat Holding & Inv..*|------|----- -----] ------ 1% Apr) 3 Feb 
BO COPD GEER. Bic cncchewece cecal coccce 15 Jan} 19% Apr ternat Hydro-Elec— | 

Elgin Nat Wateh Co...15].....-]....- -..--] --..-- 30% Jan Feb 50 series......50) 8% 8 854 300| 7  #«®°Apr| 14% Jan 

Empire District E16%.100|-....-|..--- -----] ------ 42 Jan} 51% Feb | Inti Metal Indus A......%|------]----. -----] ------ 53% Feb) 7% Jan 

Em Gas & Internat Mining Corp..-1j --- --- 11% 11% 300} 1l1 Apr| 14% Feb 

6 | ge - et oS 44% 49 200] 43 Jan| 62 #£=¥Feb , OS yaaa cc ee GS 3% 4 800| 38% Apri 5% Feb 

oy Be ee ee 44 Jan) 57% Feb | International Petroleum..*| 2736%4| 73634 37%<| 4,800) 33% Jan} 39% Apr 

HG preferred _...... 48% 49% 200} 48% Jani 65% Febi| MResgistered............/------|----. -----] -.-..- 364% Mayj| 38 Feb 

8% preferred. ....._ 51 51% 150} 47 Jan) 6734 Feb | International Products... ®*|------ 4% 4% 300} 3% May| 7% Jan 
Empire Power Part Stk..* 24 24 250] 21 Janj 24 May en ne genau asonal 64 Jan} 64 Jan 
Emsco Derrick & Equip-. 18 1834 700; 15  # Jan} 21% Apr | Internat! Safety Razor B.*/----.-|..--. -----] ------ 1% Jap 24% Jan 
Equity Corp com...... 2% =2%! 3,800 2 Jan 3% Feb | Internat’l Utility— 

Eureka Pipe Line...... 39% 41 150} $89 Jani 44 Feb Class A... _ ee 10% 10% 200 4 Jan} 14% Feb 
Electric tt ID... «adimmacen 1 1% 1 1%} 3,200 % Jan| 2% Feb 

Option warrants 716 14 600 5:6 Jan % «6Feb Sor ea 2 a Rae ERP e ro % Jan 4% Jan 
Evans Wallower Lead...* ra) 34 600 % Jap 1% Fe OS ti ar, Ta Ee SEK 3 346 Jan % Feb 

7% _ preferred....... eT ee eer & Jan| 21 #£=¥Feb/| International Vitamin...1| 7%) 7% 7% 300] 7 #+£«°Apr| .9% Apr 
Ex-cell-O Air & Tool.....3) 16%) 15% 16%] 1,700) 14% Apri] 23 Jan | Interestate Hos Milis....*| 28%} 28% 29%} 1,000) 27% 32 Jan 
Fairchild Aviation..... a | 7K 6% 8 1,000 6% May] 10 Jan | Interstate Power $7 pref.* ------ 21 22 340| 20 May| 33% Mar 
Falstaff Brewing ........1/.-.---- 6% 6% 500; 4% Jan 7% Feb | Investors Royalty new_-.1 36 54 5g 500 4% May 34 May 
Faany Farmer Candy....1)------ 13% 13% 500; 138% Jan} 16% Feb Iroa Cap Copper com... itndiids > cistiniaiakin Regula wanauiaa i Janj 1% Feb 
Faneteel Metallurgical. ..*/ - ~~~ -- 13% 13% 100; 12 May] 17 Jan | Iron Fireman Mfg v t o.10) - - - - - - 25 25 200| 23% May| 31% Feb 
Fedders Mfg Co com.....%]..----|----- -----] ------ 24 Apri 31% Jan | Irving Air Chute._......:} 20%} 20% 21 900} 15 Jan} 26% Mar 
Ferro Enamel Corp com..*| 37%| 3434 38 3.300} 28% Jan| 40% Mar | Italian Su ome ES % % 100 34 May 1% 6Feb | 
Fiat Amer dep roets......|------|----- -----] ------ 19 May! 20 #£=¥Feh - | Meteo tae RE SERRE Ss Pees ¥% Apr % Feb 
Fidelio Brewery......... 1 34 34 %| 1,300 % Jan 1% Feb | Jersey ears Pow & Li— 

Inspection Mach... 4 4 4 300 \% May| 1 Feb 5%% preferred..... 82 79% 83 1,000' 703% Jan| 83% Feb 
Fire Association (Phila).10} 76%, 75 77% 100; 75 May Feb 6% preferred. ..... i 93 86 8693 250; 76 Jan| 93 May 
First National 7% erred... ..... 100} 100 9334 100 220} 86 May; 100 May 

7% ist preferred. ...100j - ----- 113% 114 40] 112 Apri 117 Jan | Jonas & Naumburz. ..2.50} - - - - - - 3% 3% 300 1% Jan 4 Feb 
Fisk Rubber Corp....... - © 5 5%} 3,900] 4% Apri 9 Feb | Jones & Laughlin -100} ------ 34 = 336 200} 30 Janj 44 # «Apr 

$6 preferred........ 100} 50 49 # 64i1 1,025} 46 May! 70 #£Feb/ Kansas City Pub | 
Flintkote Cocom........ *| 37 35% 37%] 4,9001 35% May!l 45 #£=Apr Common vt ¢......... ¥ % % 1 1,300 4% Mar 134 Mar 
Florida P & L $7 pref.... 41 % 42% 650 40% May 60 V tc preferred A pick aie 4% 4% 5% 2,500 1% Jap 6% Mar 
Ford Motor Co Ltd— Kansas G & E7% cel 160 ct a oe Rag Ree ae 111% Janj 113 #£Apr 

Am dep rets ord reg... £1 75] 736 (734) 4,300) 73% May! 9% Feb | Ken Rad Tube & Lamp A*|------ ll 11% 300} 11 May| 11% May 
Ford Motor of Can cl A..*| 21%] 21% 22% 400} 20% Apri 28% Feb Kingsbury Breweries...-1|------ 2% 2% 200 1% Jani 3% 

Rl, aia a a” aR 25 25 150} 25 May! 32 #£=¥Feb/| Kings County — 

Ford Motor of France— 7 preferred ee moe eaeoanoen  -'abneeal) aa cececece «| eeereae -+* 

American dep recta. ..100} - - - - -- 234 234 100} 2% May 4% Feb 5% preferred D.....1 COE: GRATES HRA « 74 Jan Jan 
Fort Worth Stk Yds Co..*|...---|----- -----] ------ 30 Jap} 30 $=Jan | Kirby Petrojeum........ 4 4 43% 900} 2% Jani 5% Jan 
Froedtert Grain & Malt— Kirkland Lake G M Ltd.1 1346 916 %} 11,100 4% Jan % May 

Conv preferred ....... a 17 17% 450] 16 Jap} 19 Mar / Klein (Emil)-.. a eee SLSR 18% Jan| 24 # =Mar 
General Alloys Co....... ib oaond 2% 2% 500} 2% Jap} 4% Feb | Kileinert Rubber.......10).....-|-.--. -----] -.---- 8 Jan} 11% Apr 
Gen Electric Co Ltd— Knott Corp common... .. | RSE 44% 4% 100} 33% Mar; 6 Mar}! 

Am dep rets ord reg..£1} 205%| 1936 20%] 2,100) 18% Jan] 20% May | Koppers Gas & Coke Co— 

Gen Fireproofing com....*|-- -.-- 16 16% 400} 12% Jan| 18% Jan 6% erred....... 100 101% 100 44 Apr} 107 Feb 
Gen Gas & Elec— Kress mph Ag pref_100j) - - - - - - 11% 11% 100} 10% May| 12% Mar 
$6 conv pref B........ iwccessocces ccces] cocese 13 Jan} 4914 May | Kreuger Brewing........1/-.---- 233% 24%] 2,100) 14 £Janj| 24% May 
Investment com.....1)_.---- 1 1 200 % May| 2% Feb! Lackawanna RR of NJ ior Lavshubitcds ‘uewea aaa 74% Jan| 78 #$=Mar 
theo conv Ear ee, Se Oe Seer 40 Apri 49 May | Lake Shore Mines Ltd...1| 59%} 56 60 3,500] 561 Jan} 60 May 
2 ee oon e--|------ oe 200 ‘e¢ Jan 4% Feb | Lakey Foundry & Mach..1}------| 5% 5% 700} _5% May| 8% Mar 
Gen Outdoor tT Ct Pt. cancieedeas ' sacnden wieibns 73 Jan| 85 Jan | Lane Bryant 7% pref..100]....--|----. -----] ------ 70 Mar| 78 May 
Gen Pub Serv $6 pref....*|__-..-.-. 75 76 190; 67 Jan} 81% Feb! Langendorf United Bak— 
Gen Rayon Co A stock..*]....--|..-.. --..--] --.-.-- 1 Jan} 2% Jan Ree I a ga KM ed 12% Jan| 15% Jan 
General Telephone com.20} 1654) 15% 16%] 3,000] 12% Janj| 18% Mar / Lefcourt Realty com..-..1|------ 2% 2% 100 2% May 4% Jan 
$3 convertible pref....*/___.-- 50 50% 300] 47 Jan} 52% Mar ee WR TEER ee Re OS rn Sere 16% May Jan 
General Tire & Rubber..25| 74 70% 74 400} 69 Apr} 93 Jan | Tehigh Coal & Nav..... *+| 8%! 7% 8%l 2,700} 6% Jan] 11% Jan 
6% preferred A... .. 1 95 95 95 20; 85 Am] 102 Jan | Leonard Ot] Develop. ..25 1516 34 = 56] §=23,500 % Jan 2 #£«¥Feb 
pret... ...... 854 85% 100; 79% Apri 90% Feb /| Lerner 

in adnpaed _ weep AR eae 25] 68% Apr| 738. Jan | 644% preferred.....100|-.....|.--.. ...-.] -.--..| 107} Feb] 111 Apr 
Gilbert (A C) com...... _ NERS: 54% «5M 100} 5 Apri 8% Feb Lion Oli Development...*| 11%{| 1134 11% 400} 7% Jan| 15 Mar 
woecene eocee*_.-.--]----- -----| ------| 45 Feb] 45 ##Feb// Lit Brotherecom........%| 43 4% 4% 400} 3 Mari 5% Apr 

Glen Alden Coal. ....... *| 144] 13% 14%] 2,300] 183 Apr} 18% Feb | Loblaw Groceterias cl A..*| ------ 20% 20% 100] 18% Jan} 20% Feb/} 
Globe Underwriters ..... Re 2% 2% 300; 2% Jani 3% Feb Class B...-. 18 18 500] 17% Apr) 18% Feb 
Godchaux Sugars class A. 2 phiadtesin=. .dcebel cotiine 24 Jan| 39% Mar | Lockheed Air Corp......1|_.___- 6% 6%] 1,000) 6% May} 10% Jan 

Class B..........-...*|.....- 15 315% 200; 8 Jan} 18% apr ii 6m pr edi lig "6 Ml 4,500 146 May 4% May 
Goldfield Consol Mines. io ilainhincion “Galea alkaieel % Jan 56 Feb | Lone Star Gas Corp..... *| 11 11 12 3,200] 9% Jan} 14% 
Gorham Inc class A com.®/]_....-/..... -._..] ....--. 2% Jan 4% Feb | Long Island Ltg— 

= *| 20%] 20 20% 100} 20 May! 25% Feb Common ze 4% 4 4%) 2,000] 3% Apr) 5% Feb 
Gorham Mfg Co— 7% preferred....... 84%} 8434 86 641 72} Jan| 88 =Mar 

V tc agreement extended] 716%}; 16% 16% 300] 16% May! 21% Jan 8222100 73 73 74 850} 64 Jan} 76 Mar 
Grand Rapids Varnish...*}_____. 14 14% 200} 10 #£Janj 16 #£#Apr | Loudon Packing .......*%|------ 7 7 200} 6% Apri 8% Feb 
Gray Telep Pay Station..*; 1834) 18% 19% 300; 18% Apri 32% Jan uisiana Land & iixpior? 13%} 13 13%] 4,400) 9% Jan} 15% Mar 

Louisiana L P & L 
No Ee. cee dll matibien 94 May! 95 Jan 
Lynch Corp common....65} - - ---- 41 42 400} 34% Jan) 55% Feb 
re re Cr nn dloaande’ ‘easeel ebonan 4 Apr 9% Jan 
644% pref w w......100) 49 49 49 10} 423% Apri 66 
For footnotes see page 3647. 
Pe _———_—_—————————— oe ——> 
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3644 New York Curb Exchange—Continued—Page 3 May 30, 1936 
sToc <s Last | Week's hee | Range Since Jan. 1 1936 sTOCKS Last | Week's Range Since Jan. 1 1936 
Sale of Prices Contin Sale of 
Price |Low High| Shares Low | toh Par| Price |Low High Low | High 
Mapes Consol Mfg......%)...---|----. .---.] ---.-- 24% Jan| 27% Feb | Oldetyme Distillers_..... 1} 8% 7% 8% 7% May} 9 May 
Marcon! Internat | Outboard Motors B com..*/...... 2% 2% 15g Jan 3% Mar 
dep receipts. £1) - - ---.- 7% 7% 200 i May| 9% Jan Class A conv pref......*/.....: 15% 15% 1l Jan} 17% Mar 
Margay Oil Corp. eccccclesese sescel cécecs _ 22% Mar | Overseas Securities......*|....-- > ae 6 6 Jan ts, Jan 
Marion Shovel....%|...... 6 6%] 200 Ave 8% Jan | Pacific Eastern Corp.....1)...4%] 4% 4% 3% =A 6% Feb 
Maryland Casualty......1 3% 3% 3% 500 Jan | PacificG & E 6% Ist pf. 31% 32% 45 Jan| 32% May 
Masonite Corp common..*| 87%/| 84 87% 550 aa 1 Mar 5% \iet pref........25).._... 28% 28% 26 Jan}; 29% 4 
Mags Util Assoc v t o....1 2 2 2 100 4 Feb | Pacific Ltg $6 seaseoo sh BOE 106% 107 104% Jan} 107 
Massey-Harris common..®*} -.- .-- 5 5%} 1,300 Ry: say 7% Jan | Pacific P & L7% pref..100)._.... ..81 81 77 ay| 83 Feb 
Mayflower Associates...*|...... 53 53 50 64 Apr | Pacific Pub Serv........*/...... 6% 6% 5% May| 7% Mar 
May Hosiery Mills— Did BEDE Ececee Hccecetioenee ebeue 20 Apr} 23 Apr 
$4 pref w w..... begoes oecccaccoses ascend coeses Feb Pacific Tin spec stk...... 36 36 36 36 May! Sil Jan 
McCord Rad & Mfg B...*/.-.---- 10% 10% 900} 8% Jan} 13% Apr | Page-Hersey Tubes Ltd..*/.....-/.....  ..... 85 Apr} 85 #£«Apr 
Mc Dredging....*| 79 78 79 300] 59 Jan| 89 #£=*Apr ys..... 57%| 56 57% 45% Jan a Feb 
Mead Johnson & Co..... natena 95 95 200; 7934 Feb) 105% Mar | Pantepec Oil of Venez....1 6 5% 6% 3% Janj| 6% May 
Memphis Nat Gas com. 5) - .- - -- 5% 6% 700i} 5% Jani 8 Apr | Paramount Motor.......1].....-j/.....  .... 4 May 7% Mar 
Memphis P & L. 7% pref..*|.....-|----. -~----] --.--.- 76 Apr| 82% Mar | Parker Pen Co.........50]__...--].....  ..... 20 Apr} 25 Feb 
aie. ead 29 29% 400} 20% Jan| 30% Parker Rust-Proof new 2.50)_.....j..... ....- 24 Apr; 28% Apr 
gdeeeon> 1 91%} 91% 92 75] 8934 Feb| 92 May | Patchogue Plymouth....*]....--/.....  -.... 35 Feb} 60 Feb 
Merchants & Mfg cl A...1 7% 6% 7 2,000| 5% Apr 8% Jan | Pender D Grocery A.....*}__.... 32 32% 32 May! 37 Jan 
Participating pManabee 27 27 100} 27 May}| 31% Mar Class B..... sha Aw SPR hey 5 Jan 6 Mar 
Merritt Chapman & Scott*} _ - - - _- 8% 9%] 1,700} 33% Jan} 10% Apr | Peninsular ES IR AREER Sree: 17% Febi 20 Mar 
6%4% A preferred...100} 60 57% 300; 40 Jan} 62 Apr ade ainda teeta Xo eating mninidnain 110 Jan| 112 
Metrop Edison $6 Beeteccacciocese accel cocces 100% Apri 102 Feb | Penn Mex Fuel Co.....-1]___---J...-. .-e. 5% May 8% Jan 
M BO OM. occccce 4 -.----]----- esece] ccoses 1% Janj| 4% Mar Corp v t c..... 441 4 4% 3% Jan| 5% Feb 
Michigan Gas & Oll...... * 4\% 4% 4%! 3,200 1% Jan 4% Mar & Elec class A.... 19%; 19 19% 17 Mar! 22% Apr 
Michigan Sugar Co.....-. Maowccce 1% 1% 300 %i¢ Jan 1% Feb | PaPr & Lt $7 pref....... 109%} 108% 109% 196% Jan] lil Apr 
abegneoeece Ditenbe« 6 6% 400} 6% Jan 6% Jan SR. «<n cadtdiontinecece 105% 106% 103 Jan| 107% Apr 
Middle States Petrol— Penn Salt Mfg Co...... 125 123 125 114% Jan} 130 Mar 
Class A v t 0.......-- 3% 3% 3% 700; 8 Jan 6 Jan | Pennsylvania Sugar Co..20)____.:/..... —...-. 44 Mari 44 #=Mar 
Class B v t c........-. 1 1 1%} 1,100] @-Janj} 2% Feb | Penn Traffic Co_.....2.50)_...--/..... -.-.- 144 May; 1% May 
Midland oll Pa Water & Power Co....*}____.. 91 91% 87 Jan} 93% 
$2 conv pref.........- odcccclonsce esesel coccss 10% Jan}; 13 #«\§Feb | Pepperell Mfg Co....-. 60 55% 55 May| 70% Jan 
Midland Steel Prod...... o 624 24 24 100} 19 Jan| 28% Apr ect Circle Co. ....<.<-%.....- 34% 34% 31% Apri 41 Jan 
Midvale Co...........- Plesovce 43 43 25; 42% May! 6&2 Feb | Philadelphia Co com.....*).....-/.....  .... 12 Apr) 18 Jan 
Corp of ee 1 1 300 1% May 1% Jan | Phila Elec Co $5 pref.....*].____-/__... — ... 112% Apr! 116% Feb 
Minnesota M Mfg *| 29%| 2934 29%} 1,075) 22 Jan| 33% Phila El Pow 8% pref...25)....--j/..... —.... 34 Feb| 36 #$=Mar 
Minn Pow & Lt PE Bwcccedioscce oscosl covces 91% Jan}; 9134 Jan | Phillips Packing Co_...-. *| 11%] 11% 12 1l May; 15 + Apr 
Miss River Pow 6% pfd 100)_....-j-.--.  .-.-.] ------. Jan} 114 Feb | Phoenix Securities— 
Mock Ju Voehringer.*}.....-j-.--. shovel coounh 15% Janj 29% Apri{| Common. ..........-.-. 6% 6 6% 4% Jan 734 Apr 
es Pow lst pret eae 83 83 50] 81 Janj 93 Feb $3 conv pref ser A....10)____-.- 37% 37% 36 Feb 
2d pref *| 53%] 49 53% 150} 41% Jan; 70 Jan | Pie Bakeries Inc com....-. RS 10 10 9% Jan} 13% Jan 
Molybdenum Corp. --.-- 1} 8% 8% 8%] 2,500| 73 May| 13% Feb | Piedmont & Nor Ry...100)_...../..... -.... Jan Jan 
Monroe Loan Society cl A *}..-.-- 4% 4% 900 4% May| 25 =May | Pierce Governor com..... 12 12 12 7% Jan| 18% Feb 
Montgomery Ward A....*| 15134; 151% 152% 520] 142 Jan} 152% May I ct 2% Apr 3% Mar 
Montreal Lt Ht & Pow...*| 31%) 30 31% 600} 30 May; 34 #Feb | Pioneer Gold Mines Ltd..1} 9%} 8% 9% 8% May| 12% Jan 
Moody’s Invest Service..*]......]----. -~----.] -----.- 35 Febj 40 # £=Apr/ Pitney-Bowes Postage 
Moore PS Ltd com....% 35%] 35% 35% 50] 28 Jan} 35% Feb “ee ee 8% 9 7% Jan| 10% Jan 
Preferred A.......- aS a oe pee) 150 Apri] 150 Apr | Pitts Bessemer & L E RR5O pet: tre ge TO 36% Apr; 39 Feb 
Moore (Tom) Distillery .1)-....-. 100} 9 May} 10% May | Pittsburgh Forgings.....1/____.-. 10 11% 7% Jan); 14% Feb 
Mtge Bank of Col Am shs.*}..-..-/----. -~---.-] ------ 4% Apr! 4% May | Pittsburgh & Lake Erie. 50 ys a. 6644 May! 7734 Feb 
Mountain Producers. ...10 6% 6 6%} 2,700 5 Jan; 8% Feb | Pittsburgh Plate Glass_.25)____-- 120 122% 98% Jan, 140 Apr 
Mountain Sts Tel & Tel 100) - - - - - - 140% 140% 10} 138 Apr] 150 Feb | Pleasant Valley Wine Co.1 1% 1% 1% 1 May 3% Jan 
Mueller Brass Cocom....1]| 29%] 2954 30%] 2,100) 2334 Apr) 35% Feb SRncctoce 5} 4% 44% 4% 3% Jani 6% Jan 
Nachman i tinchedineeed esisindl imal 1134 Jan} 15% Mar | Powdrell & Alexander....*/}____.-. 30 23% Jan % Jan 
Nat Auto Fibre A vtc....| 37 36 37% 800 Apr} 47 #1Mar | Power Corp of Can com..*}]_.__.- 13% 13% 11% Jan| 18% Feb 
National Baking Co com.1}....-.-j----. .----] ------ 1% Feb| 53 Apr | Pratt & Lambert Co.....*/____.-. yw 31K 30% May| 37 Jan 
Natl Bellas Hess com...-1 2% 2% 2%] 14,300 1% Jan 2% Jan | Premier Gold Mining..-..1 2% 2% 2% 1% Jan 2% Mar 
Nat Bond & Share Corp-.. 444%) 44 46 300} 42% May! 49% Mar | Prentice-Hall, Inc.___.-- Ee We eres, 37% May| 40 May 
National Candy Co ao itttcedesese abéedl eucmn 13 Jan| 14% May | Pressed Metals of Amer..*)____-- 28% 28% 19 Janj 30% Apr 
National Container phessetedl” Producers Royalty. ..... 1 \ 36 346 May %— Feb 
Common Side. sdinebhe . etbeal mendwd 24% Jan} 31 Feb | Propper McCallum Hos’y *}__..-- % 74 % May| 1% Feb 
$2 conv 7 pret. Se Seo poe 33 Apr} 39% May | Prosperity Co class B....*]_.__--/_.... —...- 8 Apr 9 Feb 
National Fuel Gas......- *| 19 17% 19 4,300} 17% 23 Jan a ctnctiininene eet ae 9 Apr} 1 Apr 
National Gypsum cl A...5] 48%] 48% 50%! 1,200) 47% May; 57 Apr | Prudential Investors. ....*/_...-.- 8 9 8% May; Il Feb 
N Investors com..1 1% 1 2 1,400 1% May 4% Feb BUCENTOR... cccceece *| 101 101 101 98% Apri 102% Mar 
$5.50 preferred....... 1} 65 60 65 40| 60 Mayj| 89 Feb | Pub Serv of Col 
inte bponagocsoes 3% %| 2,600 % May 1% Apr 6% lst preferred....100)_....-j.....  ....] -....- 100 Jan} 105 May 
Nat Leather com........ Mivétcpedinenee G6n0nel sautel 1% Jan| 2% Jan 7% ist te EG CPR OE Sake: 103% Mar] 105 Ape 
Nat Mis & Stores com...%......j--... .....] -....- 2 jJanj| 65  Feb/| PubServof *| 40%) 40% 40% 20} 37% Jan) 53 
National P & L $6 pref...*| 8234; 77% 83 700| 74% May| 86% Feb preferred. ......... ee 20% 21% 80} 14% Jan| 27% Feb 
National Refining com._25}) - ----- 7 7 100} 5% Janj| 8% Mar | Public e Serv + a RS Se ae Fee > 48 Apr} 60% Feb 
Nat Rubber Mach......-. =o 4% 5 600} 4% May 8% Feb mmon...-. Pe fallin agai Sadat e en galing « 48 Apr} 60 Feb 
Nat Service common..... 1 346 316 4%} 1,900 % Jan % Feb 6% preferred....... a 111 Apr| 114 Apr 
Conv pert preoferred....%]......}..... .....] ...... % Janj 2% Feb| 7% preferred_...... eh 115 <Apr| 117% Apr 
National Steel Car Ltd.._*|_____- 12% 12% 100} 12% May| 1734 Jap | Pub Service of Okla— 
National Refining. .*j - ~~~ -- 26% 27% 700}; 23 Jan} 30 Apr 6% prior lien pref...100} 96%) 96% 96% 90} 92 Jan| 97 Feb 
Pes Dinaaaaccccalosens onseal céncen 8% Feb 9 Jan = “3 ee” Re SPN, Patnds 98 Jan} 110 Feb 
National Transit....12.50) 9% 9% 10% 900} 9% May| 15% Feb | Pub Util Secur $7 oes i. 2% 2% 25 23 Apri 6 Feb 
Nat Union Radio Corp..-.1 1346 1346 % 200 % Jan 2 Feb Sound P & 
Nebel (Oscar) Co com... .* % Od 300 % Jan 3 Jan $5 preferred.........-. * 71 65% 71 2,075, GOM Jan} 71% May 
Nebraska Power 7% pt- 100 SR Sr ana » 111% Mar} 113 Apr $6 preferred._........ * 31%] 27% 31%] 1,475) 22 Jan} 34% Jan 
Nehi Corp com. ........*}------ 8 8% 300} 43 Janj 8 May | Pyle-National Co.......5]....--|..... -.---] ------ 14 Jan) 15% Apr 
Neisner Bros 7% ret. 100 ie illnak oui tes. Tesdhtieenll tibia Ra 110% Jan} 115 Apr | Pyrene Manufacturing..10| *7% 7 7 5 Jan 9 
Nelson (Herman a TS 15% 15% 300' 12% Jan} 19 Feb | Quaker Oats com.......- *} 122 122 123 130! 122 May| 187% Jan 
Neptune Meter class A...* 9 9 9 100 9 May; 16 Feb 6% preferred. ...... ERR Ke Sara Bee | 141 Jan} 149 Apr 
Nestle-Le Mur Co cl A...* 2% 2% 2% 100 2 Jan 4% Feb | Quebec Power Co....... *| 16%] 16% 16% 100} 14% Jan) 18% Feb 
ieee gnbeall eesees 11 Jan| 21% Apr | Ry & LightSecurcom....*| 19 19 19 25] 17 Jan| 21% Feb 
nda in ncastingnee  eosnilioetmil Jo... Beem. vom, . Bee | Be GS Ul Invest 6 A... Diccccclecucc coccel cusces Jan 2% Jan 
New Bradford Ol]... ....5}__---- 3 3 300 2% Jan 4% Feb | Rainbow Luminous Prod— 
New England T & T Col00}______/-.--.  .----] -.-_-- 123 Apr} 128 # £=Mar ONY Seto eae * Mish 6 Ne 100 4% May 1% Feb 
New Jersey Zinc....... 80 79% 80 1,400} 6934 Jan} 92% Mar Eins Aewele rename eee ACE a, Poets’ - 4 Jan “% Feb 
New Mex & Ariz Land...1/____-- 3% 3% 100 1% Jan 6% Feb | Raymond Concrete Pile— 
New Haven Clock Co....*| 9% 7 9% 900| 6% Apri 9% Jan 0S ROR ES NAY PR eee Sle 54% Febj| 19% Apr 
Newmont Mining Corp. 10 84 82 84 3% 900| 74% Jan| 96% Jan $3 geavertibie RES PO oS gener 25 Feb Feb 
New Process com........*]..._..]-.---- EAayte POKER 24 May! 25 Jan | Raytheon Mfg v t c..-50¢ pine 5% «2«#B% 300 2% Jan 634 Apr 
N Y Auction Co com..... ° TEES Be, aati FPS 2% Feb 3 Jan | Red Bank Oil Co....-.. 8% 8% 8% 800 3 Jan} 15% Mar 
N Y Merchandise... ..- ae 47 49 200; 36 Jan} 52 Feb | Reed Roller Bit Co...... : 22%i 22% 22% 800} 22% May| 26% Apr 
m = @ Honduras Rosariolgl... hee ccc coccce 30% Apr! 38 Jan | Reeves (Daniel) com ....*}__._-- 8 8 200 6% Jan 8 Mar 
ee ee ed ewe eccwall coweul 105 Jan} 110 Feb | Reiter-Foster Oll_..... - . %6 Si¢ %1 65,200 Sig Jan 14 Mar 
sd» codsnnelecees« 100 101 60} 96 Jan} 104 Jan | Reliable Stores com... .. *| 16%! 16 16% 900} 12% Jan} 20% Feb 
N Y Shipbuilding Corp— Reybarn Co Inc.......- «ee 5 5%! 1,300 4% Jan 7 Apr 
Founders shares.......1}_____- 6% 6% 100 6% May| 11% Jan | Reynolds Investing._.__. 1 2% 2% 3 1,700 1% Jan 334 Mar 
N Y Steam Corp com....* 5 15 15 200] 14% Apri 20% Jan | Rice Stix Dry Goods...-. hee 7% 7K 100 6% May}; Il Jan 
N Y Telep 634% pref..100} 120%} 120% 121% 751 116% Jan} 122 May | Richfield Oll pref... .-. Piicntided 1% 1% 300 1% Apr 2% Jan 
Dt i Bc bn neccesbes 5 4% 5 200 4% Jan 6% Feb | Richmond Rad com. .-... hsb: 4% 4% 400 . Apr 64 Mar 
N Y Wat Serv 6% pfd..100) 54 54 54 50} 55 Apri 75% Feb | Rochester Gas & Elec Corp 
Niagara Hud Pow— yo > SE Re Rees Sareea 104% Apr] 105% May 
ae = 914 8% 9%] 11,800 7% Apri 11% Feb | Roosevelt Field, Inc... - at oak 3% 3% 700 2 an 4% Feb 
Class A opt warr.......}__.___ 546 %i 61,900 546 May 5% May | Root Petroleum Co....-.. 14%} 14% 16%] 6,000 4% Jan| 19% Apr 
Class B opt warrants....}______ 1 1%] 2,200 May 2% Feb $1.20 conv pref....... A ied 18% 19% 300} 14% Jan} 23 Apr 
Niagara Share— Rossia International... . a ee, 56 Jan 13% Mar 
Class B common... ...- aie 9% 10%] 1,700] 73 Jan} 13% Feb | Royalite Oll_._.......... ER eee BROS 35 Mar; 39% Feb 
Niles-Bement-Pond...... %| 37 36% 38 800} 28% Apr) 44% Mar | Royai Typewriter.._.... _, 60 63 1.600} 38% Jap) 70 Apr 
Nipissing Mines. ........ ROSIE 2% 2%/] 1,300 2% Jan 3% Jan | Rustiless Iron & Steel... . ais gil 4 4 700 3% Jan 644 Feb 
Noma Electric. ........-. 5% 5% 5%] 1,200 3% Jan 7% Mar | Ryan Consol Petrol_....-. a auliRS 3% 3% 200 1% Jan 4% Apr 
Nor Amer Lt & Pr— Safety Car Heat & Light100} 82 70% 82 700} 70 Apr} 92 Feb 
ae 4% 3% 4%| 4,600 84% Feb 5 Feb | St Anthony Gold Mines. .1 \% 346 yi 2,500 446 Jan %6 Feb 
$6 preferred... ....... * 41 41 41% 350| 36% Apr| 49% Feb | St Regis Paper com___.-.- 5 3% 3% 3%| 3,500 3% Jan 5% Jan 
North American Match._*}______ 54 55 100; 35 Feb| 55% May 7% preferred....... 100} 56 55 56% 260| 55 May! 73% Jan 
No Amer Utility Securities*|______ 33% 3% 100 3% Jan 644 Jan | Salt Creek Producers...10 8% 8 8%} 2,000 7 Jap} 10 Feb 
Nor Cent Texas Of] Co_..5}____ __ 6 6 100 3% Jan 8% Jan | Savoy Oll.............. PS 3% 3% 200 1% Jan 6 Fs) Apr 
Nor European Oil com...1 346 a 700 % May 746 Jan | SchiffCocom..........- Piiestindl 26 «= 26 100} 26 May; 34% Feb 
Nor Pennsy RR........ Sh Tag: Pak. 98% Jan| 98% Jan | Schulte Real Estate com_.*}]_.__-- 5% 200 746 Jan 1% Feb 
Nor Ind Pub Ser 6% pfd100}_____. 72 73% 60| 71 Apri 79 Jan | Scoville Manufacturing_25].....-}]_.... -—-...-] -.-.-- 30 Apr| 4144 Feb 
7% preferred....... ic Gasca 82% 82% 50| 77% Apr| 873% Feb | Scranton Spring Brook 
Northern N Y Utilities Water Co. $6 pref___-_- REE REO R ATES | Senin 42 Jan} 55 $=Mar 
ee See Sia ME naclocsce conceal manne 103 Jan| 108% Mar | Securities Corp General-.*|__..-- 4u% 4% 100} 2% Jan| 5% Feb: 
Northern Pipe Line... .- 10 5% 5 541 1,100 5 May 9 Feb | Seeman Bros Inc____.._- ER 42% 43 300} 41% Apri 46% Jan 
Nor Sts Pow com class Al00}______ 27 30 2,500} 21% Jan} 38 Mar | Segal Lock & Hardware_.* 2% 2% 3%] 4,100 1% Jan 4% Mar 
Northwest Engineering. _. 7 23%) 21 23% 900} 15% Jan| 26% Apr | Seiberling Rubber com._.*}....--]..... -.---] ------ 2 Jan 4% Feb 
Novadel-Agene Corp... ... 434%] 41% 43% 600| 3534 Jan| 48 Feb | Selby Shoe Co._.______- *| 32u%)] 32 32% 200} 30% Jan| 40 Mar 
Ohio Brass Co cl B os RA Ae: USSR Ase OR 26% May! 35 Jan | Selected Industries Inc— 
Ohio Edison $6 pref... --- *| 104%| 104% 104% 25) 101 Jan| 106% Feb i i 1 3% 
Ohio O11 6% pref...... AER: 108% 109 400} 104% Jap) 109% Feb $5.50 prior stock... _- Tiicsebns 
Ohio Power 6% pref...100} 112 os. «COR 110} 110 Feb} 112% Jan Allotment certificates ...|....-- 
Ohio PS 7% ist oO «AGS NS: PA, EE. 101% Jan} 106 Mar 
oo | OP Se ey Seer Senet 13% Jan! 15% Feb 










































































For footnotes eee page 3647 
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i) Volume 142 
] - 
Friday Sales 
(Doutta Last |Wrees Range A Range Since Jan. 1 1936 
® ® _ 
romstnue®) par| Price |tow High] Shares| Low | HW Specialists in Curb Bonds 
dep rec 21 23% Jan| 2% Mar 
Sentry Safety Control....1|------ ae ee Bede PETER rs McDERMOTT & Co. 
Leather com......%| 11%} 11% 11% 700} 7 Jap Apr 
Denn M a8 6% 6% 6%! 1,200) 4% Feb| 8 Apr Members New York Stock Exchange 
Shawinigan Wat & Pow..*|------/--- {hes as fae ree {> = ae = Members New York Curb Exchange 
oah ooel 2007 pr . . . 
$3 conv pret... --35| 49%| 49% 49%] 200] 4735 Jan| 55 Apr 39 BROADWAY pate 64165 NEW YORK 
% i rit 113 11334 et 110% me lie” yo 

5% cum ae eg ar 
eaten ee i a. .... 1... Fite tgs Ta 17 Apri 20% Jan Friday Gales 
Singer Mfg Co... .....100)------ 340 345 60] 331 Apr| 365 Feb STOCKS Last | Week's Rano for | Range Since Jan. 1 1936 
Singer Mfg Co Ltd— Sale Week 

Amer dep rec ord reg. £1|------ 4% 4%] 100] 3% Jan| 5% Feb Par| Price High| Shares | 
Smith (LC) & Corona 

Typewriter v t c com..._.|------ 21% 21% 100} 19 Jan} 34% Mar | U S Int'l Securities._._.. _ ae 2% 2% 
Sonotone Corp.......... 2% 2% 2%] 2,700 1% Jan 3% Feb es with warr.....*]_.._.. 70 72 
Southern Calif Edison— Us pref... _ Seesoams 1% 2% 

5% original -25)------ 37 0s 37 10} 34% Feb) 41% Apr | U 8 Playing Card 10} 30 30 

SPREE 28 28 500| 27% Mar| 28% May | US Radiator Corp com..*/...._./..... -_---. 

5% prefseriesC_...25| 26445] 26 26% 400} 26% Jan) 27 Apr 7% preferred....... aie 21 21 

thern Colo Pow cl A.25|------|----- -----] ------ 2% May| 5% Jan | U 8 Rubber Reclaiming..*) 3%| 3% 3% 
Southern NE Telep...100 wat eesloweeere ee eee] eee ees 141 May 149 Feb U 8 Stores Corp SE 716 716 
Sou Pipe Line_....10/------ 5% 5% 200 4% Apr 7% Feb | United Stores v t c......*]_..___ 1316 % 
a rae md BB 

Ro Co... an aciainlibanin 4% 4% 

South ay 2-551 37 | 35% 37 | 1,500] 8235 Jan| 403$ Mar| OU Oeneel Of. iol...-'| 1680 17 
So’ west Pa Pipe Line...50| 59%4| 56 60 300} &4 Jan} 60 May /| U Insurance.....8]_.._.- 18% 18% 
Spanish & Gen Universal Pictures com...1/_....../..... -..-- 

Am dep rets ord bear. £1|------|-----_ -----| ------ % Feb %_ Feb | Universal Products_.....*|......]..... ----- 

dep rets ord reg..£1|------ 300 %) «CJan % Feb! U ‘ee shear 1% «O11 
Square D class A ne 30% 32 800} 29 Jan| 33% Feb | Utah Pow & Lt $7 pref.._.*/_____. 64% 65% 
Stahi-Meyer Inc com....*|------|----- -----] ------ 2%4 Apr ti? Jan | U Prod SEW iar tee 

. Gasesesiecoss cccstl cascese % Jan 1 Feb | Utica Gas & Elec 7% pf 100}_.....|_.... ---.-. 
Standard Cap & Seal com_5\------|----- -----] ------ 33 Jan| 41% Feb | Utility Equities a ee 3% 3% 
Standard ty e-e-*] 73%| 73% 73% 
OE eweciesese evcvel wasees 334 Mar| 634 Apr | Utility & Ind Corp...._. Rea 1 1 
Conv preferred.......01------]----- <---.] ------ 13% Jan| 18% Aprj| Conv preferred....... *| 3% 3% 3% 
Stand Investing $5.50 pf_*|------ 39.—Cts«é83'9 100 4 Jan} 49% Feb /| Util Pow & Ltcommon..1| 1%) 1% 1% 
Standard Oj] (Ky)_.... 17%| 17% 18%] 3,500] 17% Apri 238% Jan| 7% preferred._._...100}/_..._. 22% 23% 
Standard Oil (Neb)....25)------ 11% 11% 100} 11% Jan} 14% Feb | Venezuela Mex Oi) Co..10]_____./_.... ----- 
Standard Oil (Ohio) com 25| 2734} 2734 28 1,400} 21% Jan| 36% Apri V new... 1% 1% 1% 

5% preferred._... nal ncescchoeccs cocenl oneses Jan} 105 Apr | Va Pub Serv 7% pref..100)____.- 82% 85 
Standard P & L new_.... 3%] 3% 3%] 1,900) 2% May| 4% Jan | Vogt Manufacturing... . *| 18 is 18 

Common class B......*/------ 2% 3% .200 2% Apr 4% Feb | Waco Aircraft Co._...._ _ ta Seer 

PRC RN POR 36 35 36 100 Apri 41 Feb | Wahl (The) Co common..*]___.../_.... <~--.-- 
Standard Silver Lead....1 716 716 4,500 % Jan % Jan | Waitt & Bond class A....*/____.. 8% 8% 
Steel Co of Can Ltd._..... *|------]|----- aceedl neneee 59 Mar Feb EES ccm RIGS age 
Stein (A) & Co common. .*}------|----- -----] ------ 1334 Jan| 18% Apr | Walker Mining Co...... | Meguptahes 1 1% 
wocnc 100) ------[----- o---- ~-----] -weeennn-..]----------- | Wayne Pump common...1} 29%| 28% 31% 
eee 4 4%i 1,300 3% Jan 7% Febdi W Air Express.....1/__.... 8 8% 
Ist preferred......... ere 29 29 25, 29 May) 34 Apr | Western Auto Supply A_.*/____.- 39 40 

PORTION 20|------|----- -----| ------| 7% Apri 7% Apr | Western Cartridge pref.100}_...../ 101% 101% 
eg Ee 54% 5%] 1,100 4% Jan 6% Mar | Western Grocery Co....20]_....-}_._... -~--.-- 

Stetson (J B) Co com.... 18 17% 18 150] 173% Apri 25° Jan | Western Maryland 
(Hugo) Corp.....8)------|-----. «----] ------ 1 Janj 2% Apr 7% let preferred....100]_...../_....  ~.-.-.. 
(S) & 28%i 26% 28% 750]; 18 Feb| 29% Apr estern Tab & Stavtc..*| 22%} 22 23% 
Stutz Motor Car 3 2% 3 1,000 1% Jan| 4% Apr | Westmoreland Coal Co...*}]___.../..... ~--.-- 
re Machinery....__*|------ 18% 18% 100 i>! ~~ ats, — beg mere iy a mmntblilien S|------|----- ----- 

vesting common...*]------|----- -----] ------ ap Texas ES ROGIER MES em 
I 4% 4% 4%] 8,300 2% Jan 5 Apr | W 
Sunshine Mining Co_..10c} 18%] 1834 19%] 8,100] 173% Apr) 24% Jan 7% preferred__..__. RE SEEN rere 
Swan Ou ents 5% 65% 100; 5% 6% Jan | West Va Coal & Coke....*' 3% 3% 3% 

Swiss Am Elec pref... . 100) --- --- 69 250 Jan| 69 May | Williams (R C) & Co... *}___... 8% 8% 
Swias Ol] Corp..._.__.._. ] 4% 4% 4«=«6 2,400 4% Jan 6 Mar | Williams Oil-O-Mat Ht..*/___.-- 12 12% 
Syracuse Ltg 6% pref..100|------|----- -----] ------ 102 Mar) 102 Mar | Willow Cafeterias Inc...1} 1% 1% 1% 
Taggart Corp common ...*] |----| 6 6 300; 5& Apri 8% Conv preferred 7 7 7 
Tampa Electric Co com_.* 7%| 37% 37% 400} 35% Jan} 39% Jan | Wilson-Jones Co BREE nes. 
Tastyeast Inc class A_.__1 3% 3 3%} 8,500) 2% Febi| 4% Mar | Wise Pr & Lt 7% pref..100)__..../..... ----- 
Taylor Distilling Co... _- 1, 5s) 5 5%} 4,200] 434 Apri (6% May | Wolverine Portl Cement 10} _----- 3% 3% 
Technicolor Inc common.*| 30 29% 30%} 5,600) 17% Jan| 323% Mar | Woodley Petroleum.....1/_...../..... ---.-. 
Teck-Hughes Mines__._. 5 4% 65 2,300; 4% 5% Jan | Woolworth (F W) Ltd— 
Tenn El Pow 7% ist pf.100)------|----- -----] ------ May} 79 #¥Feb Amer deposit rots....5e]....../..... ----- 
ucts com. *]..---- 1,200 4% Jan| 1% Feb | Wright-Hargreaves x 84 7% 8% 
Texas Gulf Producing....*} 4%| 4 54| 2,100] 4% Apr| 7% Feb | Yukon Gold Co......__- 2 2 2% 
Texas P & L. 7% pret__ 100} ---- -- 10534 105% 20] 100% Apr] 105% May 
Texon Oil & Land Co..._* 6% 6 6%! 1,200 6 Jan 9% Feb 
7% preft.._...100}-.-.---- 50]; 54 May! 68% Mar 
Tishman Realty & Const. *|..----|----- -----] ------ 1 Apr 1 Apr | Abbot’s Dairy 6s... . 1942} 105%| 105% 105% 
Tobacco Allied et SE Sa Pen: 65 Jan| 66 Jan | Alabama Power Co— 
Tobacco Prod eae 3% 3% 3%] 2,100) 2% Mari 4 Jan lst & ref 56.......-. 1 104%} 104 104% 
i} Tobacco Securit Trust Ist & ref 5e........ 1951} 99%) 98% 99% 

Am dep rets ord reg..£1)-.----j|----- -----] ------ 193% Mar! 21% Feb lst & ref 5s 1956}__..-. 97% 98% 

Am dep rets def reg..£1|-.----|----- -----] ------ 54% Mar 5% Jan lst & ref 5s -1968| 88%) 86% 88% 
Todd Shipyards ie Oh esnalecese seabed senece 32% Jan) 48% Feb ist & ref 4¥%s__...-. 1967} 84%| 80% 84% 
Toledo Edison 6% pref.100|..----j----- -----| ------ 103 Jan| 106 Apr | Aluminum Co s f deb Se '52}___--- 106% 106% 

OTe BORNE Bo nnd Bl wcceccloeecce cocce] canece 107 Marj 113 Apr | Aluminum Ltd deb 5s 1 105 104% 105 
Tonopah Belmont Devel_1|..----|----- -----] ------ \% Apr % Feb | Amer Com’ity Pow 54s '53}__..--. 9% 9 
Tonopah Mining of Ney..1/}-.---- Wig = ig 700 % 06 Jan 1% Feb | Am El Pow Corp deb 6s 57/____-- 22 22 
Trans Lux Pict Amer G & El] deb 58..2028] 108%; 108 108% 

REET 4% 4% 4%! 3,400 334 Jan 5% Jan | Am Pow & Lt deb 68..2016) 98%} 97 98 %|285,000 
Tri-Continental warrants... 3 3 3%i 2,400 1% Jan 5% Feb | Amer Radiator 4}s..1947) 10334; 103% 103%4 
Triplex Safety Glass Co— Am Roll Mill deb 58..1948} 104%] 104% 104% 

Am dep rcts for ord reg..|..----|----- -----| ------ 21% Mar| 22%{ Apr | Amer Seating 6s stp ..1946/__._.- 103 103% 

}| Tri-State T & T 6% pref 10)..----|----- ~-.--| ---.-- 1134 Mar| 11% Mar | Appalachian E! Pr 58.1956) 106%] 106% 106% 
Trunz Pork Stores_.... <t bthenineehs . abucdl seeune 10 Jan} 13 Feb | Appalachian Power 50.1941}__...-j..... -.-.-.- 
Tubize Chatillon Corp...1}--~---- 6% 7%] 1,700 6 May 93% Mar Debenture 6s......2024/__._-- 115% 115% 

RD a 26% 28% 800| 23% Jan| 37% Mar | Arkansas Pr & Lt 58..1956| 100%4| 100% 101% 86,000 
Tung-Sol Lamp Works..-.1 944 9% 9% 700 8% Apri 14% Feb | Associated Elec 4}4s..1953) 59%; 58 60 %j}1 

80c div pref new_.._.. *e| 13%] 12% 13% 500} 12% Apr| 16% Feb ted Gas & 

Coach Co.........- 13%] 13 14 2,700} 11% Apr} 16% Mar Conv deb 5}s.....1938] 51%) 50 53 
Unexcelled Mfg Co..... Te ncceelsacee eoeess otacde 2% Apr 4% Feb Conv deb 4s C...1948]___.-- 38 38%} 2,000 
Wntes Amiertenm Bay's... .M%..-<<cheeocc ccccul coccss 2545 May| 30% Feb Conv deb 44s....-. 1949} 38%} 37 38% 000 
Union Gas of Canada....*/_.-.... 10 10% 700 8% Jap' 12% Mar Conv deb 5s8....... 1950; 40 39% 41%/141,000 
Union Traction Co (Pa)— Debenture 5s 1968; 39%4} 39 41 1441}169,000 

($17.50 paid in)_..... Piiicuncdiuadee. sass wiedtn 7 Mari 7% Mar SS REE E aera 40 40 000 
United Aircraft port Conv deb 5s..-.- 1977] 43%| 42% 44 

Se ee 15 15 100; 12 Apri 22 # Mar | Assoc Rayon 5s......1950)__..-- 8414, 86 
United Chemicals com._.*j-~.--.-.-.|----- neseel smameh 7M Apri 10 #£=Jan/| Assoc T & T deb 5%sA'S5) 86%| 83% 87 

$3 cum & part pref.....%]..-...]-<---. .--..] ------ 3534 Feb| 423%§ Jan | Atlanta Gas Lt 44s..1955/_...--. 101% 101% 
Uni warrants.___|-.---- 1% 1%] 1,900} 1% Apri 2% Jan | Atlas Plywood 5%s..1943) 99 99 
United Elastic Corp ..... ceccslueman. eegech sucess 944 Mar| 10% Mar / Baldwin Locom Wor 
United Gas Corp com....1 8 8 8%} 51,200 4 Jan 9% Mar 6s with warrants...1938;) 91 82% 91 

Pref non-voting....... 102 102 104%] 3,900} 813% Jan] 104% May stamped w w..1938/_...../..... --.-.-- 

Option warrants....... 2\% 2 2 4,700 % Jan 2 Mar 6s without warrants 1938; 87%} 80 87 %/1148,000 
United G & E 7% pref.100/------|----- -----] ------ 8634 Jan) 91% Feb stamped x w...1938] 87 80 87 5,000 
United Lt & Pow com A..* 6 6 6%] 12,100 3% Jan Mar | Bell Telep of C 

Common class B...... _, aa 7% 7M 200 5% Jap 9% Mar st M 5s series A...1955}; 115%] 115 115%] 16,000 

$6 conv Ist pref....._. *| 48%] 4334 48%] 8,400] 203¢ Jan| 54 Mar lst M 5s series B...1957| 120%4/| 119% 120%} 10,000 
United Milk Products...*/}..-.-~-. 12 12 50 6% Jan} 14 Mar RR SE LARD 

$3 preferred.......... incnavoltbbet: abtheuk Siagioe 43 Jan} 55 May | Bethlehem Steel 6s...1998)__..-.- 1 
United Molasses Co— Binghamton L H & P 5s °46)____-. 106% 106% 

pe eee 5% Jan 6% Jan | Birmingham Elec 448196"; 90%; 90 91 
Unitea Profit -Sharing....* 1516 Sig 1546 100} ‘6 May} 1% Jan | Birmingham Gas Ss...1959)___..- 82% 83 

SEED .chtadenh there ncn IER RG ER Wee ee RER 8 Jan} 10 Feb | Boston Consol Gas 56.1947/____-. 105% 105% 

United Shipyards com B_.1}..--.-- 2% 2% 200 24% May 3% May | Broad River Pow 58..1954) 100%; 99 100% 
United Shoe Mach com..25| 86 85% 86%] 1,450} 83 Jan; 90 Jan | Buffalo Gen Elec 56..1939/.__.-- 106%4 107 

TE, Fe 40% l 230} 38% Jan} 42 May Gen & ref 58......- 1956; 106 106 106% 

U 8 Dairy Prod class A...*}....-../----. wii tinal niche 1 Apri 2% Feb | Canada Northern Pr 5s °53/__..-- 103% 104% 
Se eee Pree BAP R NS: « % Jan 1% Feb | Canadian Pac Ry 6s..1942/ 111%; 110% 111% 

U 8 Finishing common...* 1 ee 200 34 May 1% Jan | Carolina Pr & Lt 5s...1956)____-- 100% 101% 
SSE Cee Ae weeall aise 4% May 6% Mar | Cedar Rapids M & P 58 ‘53; 112%; 112% 112% 

U 8 Foil Co class B.....- 1} 16%) 16% 17%] 2,800} 16% May| 24% Jan | Cent Aris Lt & Pr 5s 196u/.....- 106% 106% 











For footnotes see page 3547, 
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Friday; Sales Friday } Sales 
Last |Week’s Range| for | Range Since Jan. 1 1936 Last |Week's Range| for | Range Since Jan. 1 1936 
Sale of Prices Week BONDS Sale of Prices Week 
Price |Low High| $ Low High (Contin Price |Low Hih| $ | Low | Htoh 
Central Ill Pub Service— Hygrade Food 68 A...1949; 69 68 69%%| 12,000} 56% Jan Feb 
5s series E ...-1956| 103%} 102% 103%} 20,000} 1003{ Jan) 105% Mar series B 1949] _..__.- 68 68 5,000} 58 Jan| 81% Feb 
lst & ref 4}4s ser F.1967| 100 99% 100%/116,000) 04 Jan} 100% Mar | Idaho Power 5a....-.. 1947] 108 108 108 1,000} 107 109 Jan 
5e series 1968} 10244] 102% 103 23,000] 99% Jan) 103% Feb Cen RR 68 1937} 96%} 94% 96 33,000} 82% Jan| 97% Apr 

44% series H.....1981) ------ 99 9934] 29,000) 93 Jan} 100% Mar | Ill Northern Util 5e...1957/--_--.-- 106% 106%] 4,000] 106 Jan} 109 
Cent Maine Pr 4 1957] - - - --- 104 104 9,000} 102 Apr] 104 Apr | I) Pow & L Ist 6s ser A 53) 105 104% 105%] 83,000} 101% Jan) 105% May 
Cent Ohio Lt & Pr &5e.1 100 99 100 5,000} 96 May; 101 Feb lst & ref 54s ser B.1954| 1025<| 102% 102%| 42,000] 99 Jan} 103% May 
Cent Power 5s ser D..1957| 89%} 89 89% 9000] 89 May! 95 Feb lst & ref 5s ser C... 99%} 99% 100 97,000} 95 Jan| 100% Mar 
Cent Pow & Lt Ist 56.1 88%} 88% 89%] 71,000} 82% Jan| 89 Jan 8 f deb 5e .. May 1957] 93%} 92% 93%] 15,000) 86 Jan} 95 Apr 
Cent States Elec 5s...1 67%| 65% 68 89,000; 61 Apr| 75 Feb | Indiana Electric 

548 ex-warrants...1 69%; 67 69% 1|106,000} 63 May| 78 Jan 68 series A 1947; 99%) 98% 100%! 16,000) 96 Jan} 102 Jan 
Cent States P & L 58°53) 70%) 69% 70%] 41,000) 65 Apr} 80 Feb 6 8 series B 1953} _...-.- 100% 100%} 2,000} 100 Jan} 104 Feb 
Chic Dist Elec Gen 4 ae °70) - - - - - - 104% 104%] 2,000} 104% Apr] 106% Jan 6s series C......... 1951; 89 88% 90 18,000} 86% Jan) 97 Feb 
Chic Jct Ry & Union Stock Gen Serv 5s. .1948)...-..- 107 107 3,000} 107 May} 108 Apr 

Yards Se..........1940} ------|----- pnocnl cncsen 109% Jan] 111% Apr Indiana Hydro-Elec : 96%} 94% 97%] 30,000} 91 Jan} 101% Feb 
Chic Pneu Tools § 348.1942! - - - - - - 102% 102%] 53,000] 101% Apri 103% Mar | Indiana & Mich Elec 5s °55/.....-|..--- -----] ...-..- 104% May| 107 Feb 
Chic Rys 5s ctfs_..... 1927} 74%| 73% 74%] 38,000] 67 Apr} 80 Jan Pi déascodasuanéen nip ielll deeate” atpisthdlll oe caienhhh 109% May! 111% Feb 
Cincinnati St Ry 54s A '52) --- - -- 89 90%} 4,000) 86% Jan}; 96% Mar ce 58...1950| 67%} 67 6834] 16.000} 65 Jan| 75% Feb 

6s series B. 97%) 96 97%) 4,000; 93 Jan} 98% Apr Ist lien & ref 5s....1963)..-.-.-.- 67% 67%) 8,000] 63 Jan| 74 Feb 
Cities Service 5e......1 80 78 80 23,000} 69% Jan| 80% Apr | Indianapolis Gas 5s A.1952) 89 89 91 12,000} 89 May; 96 Jan 

Conv deb 58....... 79\%| 77% 7956|365,000| 69% Jan} 80% Feb | Ind’polis P L Ssser A.. °57| 105 104% 105%] 38,000] 104% Jan) 106% Feb 
Cities Service Gas 5s '42} 1014%4/| 100% 10144} 85,000} 9734 Jan) 102% Apr | Intercontinents Pow 6s "48 8% 7 84] 13,000 4% Jan) 17 Feb 
Cities Service Gas Pipe International Power 

pe Shnoobeo 104 104 105 12,000] 102 Mar] 105 May 634s series C.......1955).....-} 57 11,000} 50 Jan| 76 Mar 

Cities Serv P & L 54481952} 74%) 7234 74%|116,000} 6534 Jan) 76% Mar 7s series E......... 1957) ....-- 5944 614] 13,000) 54 Feb} 75 Mar 

b engogegocesce 75 72% «75 ,000| 66% Jan| 76% Feb of "Tete ER SQ eet: Feb; 76 #$=Mar 

Commersz & Privat 5348 '37| - - ----|----- esece] saccee 34 Feb| 46% May | International Salt 5s..1951| - --- -- 107% 107%| 7,000} 107 Jan) 109% Feb 

th Edison— International Sec 5s. . 991441 99% 99%] 45,000] 98% Apr] 103 Feb 

let M 5e series A...1953|] 112%] 116%4 112%] 8,000] 110% Apr] 112% May | Interstate Power 5s..1957| 75\%| 74% 76 [116,000] 74% Apr| 88 Feb 

lst M 5s series B_..1954| 112 111% 112 12,000} 110% Mar) 113% Jan ee 1952} 70%} 69 70% 000} 67% Apr) 79% Jan 
lst 434s series C... 1956} .----- 112% 113 16,000} 110% Jan) 113% Mar | Interstate Public Service— 

lst 4s series D_. 1957] - ----- 111% 111%] 5,000} 110% Jan} 113 Mar Disininoe ~---1956) 87%} 85 87%] 36,000} 81% Apr; 92 Feb 

Ist M 4s series F...1981) 107%4| 107% 108 58,000] 10534 Jan} 108% May 44s series F_...... 1958} 82%) 80% 82% 000} 78 Apr| 87% Jan 

3%s eee 1 105%} 105% 105%} 33,000) 103 Jan} 106% Jan | Invest Co of Amer— 

Com'wealth Subsid §44s°48| 103%] 103% 104 25,000] 102 Apr] 105 Feb 5s series A Ww W....- ERIE E TEE ES Bae 100 Mar! 102% Apr 
Community Pr & Lt 5s "57; 69%] 69% 69%] 34,000) 63 Jan| 77 #¥Feb Without warrants. --_|--~---- 99 99 5,000} _99 Apr; 101 Feb 
Connecticut t & Power lowa-Neb L & P 58...1957/-.---- 105 105%] 29,000} 105 Jan}; 106% Jan 

73 series A__....... cones 124 124 1,000] 124 May| 127% Mar ii. neadnedinn <epbell scunmh 1044 May| 106 Jan 

4}4s series C....... Ditpnhtaudlbehee \thavdl oanaek 106% Mari 109 Jan | Iowa Pow & Lt 4%s_.1958| 105%} 105 105%| 11,000] 104% Apr| 106 Feb 

5s series D...... .-1962| 10644] 106% 106%; 6,000] 106 May; 109 Jan | Iowa Pub Serv 5s....1957| 10444} 104 104%] 12,000) 101% Jan; 1 Mar 
Consol Gas (Balt City)— Isarco Hydro Elec 78.1952|------ 574% 58%] 2,000) 44 Jan) 6035 May 

GB. cnccnccecceceee 1 FBO} .----- 11124 112%] 4,000) 111% Jan] 11254 May | Isotta Fraschini 7s._.1942/....--j.---- -----] -.--.-.- 65 May; 90 Feb 

Gen mtge 4348.....1064)..-..-j..... .....] ....-- 120 Jan| 123° May | Italian Superpower 68.1963} 5034} 49 5034] 64,000} 30% Jan) 53% Mar} 
Consol Gas El Lt & P (Balt) Jacksonville Gas 56. ..1942 

Ist refs f 49._...... 108 107% 108 6,000} 106 Mar} 110 Feb SN cn, tin int nits imme ee 47% 49 30,000} 47% May; 61 Jan 

Util Jamaica Wat Sup 5s '55)------ 107 107 2.000| 106% Jan) 108 Jan 
lst & coll 6s ser A..1943} ------ 98 98%] 16,000 Jan} 100% Mar ‘ Jersey Central Pow & Lt— 

Conv deb 6348 w w.1943/..-.--'..--. -..-..| ------ 29% Jan} 48 Jan 5s series B........ .1947' 104%] 104% 105 12,000} 103% Apr; 106 Mar 
Consol Pub 7s stmp.1939)-..---,----. -----] ------ 96 Jan} 100% Apr 4s series C__.._.. 1961, 106 105% 106 19,000] 103% Jan| 10634 Mar 
Cont’! Gas & El 5s....1958| 91%| 9034 92%1|525,000) 85% Jan| 93 #Feb/| Kansas Gas & Elec 68.2022) 118 | 118 118 1,000] 115% Janj| 119 May 
Crane Co 5s....Aug 11940} 101%j| 1015 101% ,000| 10154 May! 104 Jan | Kansas Power 5s...-- 1947} --.---- 10134 102%| 4,000] 100% Feb! 103% Apr 
Crucible Steel 56.....1940| 103%} 193 103%} 3,000} 102 Mar; 104 Apr | Kentucky Utilities Co— 

Cuban Telephone 7 4s 1941} 100 99 100 6,000} 88% Jan}; 100 May lst mtge 5s ser H..1961| 95 94% 95%! 16,000} 90 Apr| 97% Jan 
Cuban Tobacco Se. ...1944/---.--|----. -.----] ------ 70 Jan| 8334 Apr 648 series D_.___- RES 104% 104%/| 1,000] 101 Feb) 107% Jan 
Cumberld Co P & L 4%s8'56| 106%| 106% 107 | 14,000] 105% Mar| 107 Feb 548 series F_.__... 1955} ------ 99% 99%! 1,000] 953% Feb;| 102}4 Apr 
Dallas Pow & Lt 66 A.1949) - - - - -- 106% 107 5,000; 106 Apr} 110 Jan o> Glee Seaseccots 969| 94%] 94% 9434] 20,000} 90 Apr| 97% Jan 
5s series C_........1952] 107 107 + 108 6,000} 106 Mar} 108 May | Kimberly-Clark 58. ..1943).----- 103 44 104 17.000] 103% Jan; 104% Apr 
Delaware El Pow 5s 1959} 10334| 103 10334] 12,000] 10244 May] 10534 Apr | Koppers G & C deb 5s 1947] 104%/| 104% 104}4/ 24,000] 102% Apr 104% May 
Denver Gas & Elec 58.1949} - -- - - - 10734 10734] 1,000) 107% May| 109 Feb 5s called. ..__..... | ll 102% 102%| 4.000] 102% May| 10244 May 
Derby Gas & Elec 58..1946) 102%] 102% 103 19,000} 993%§ Jan] 103% Apr Sink fund deb 54%s.1950| 104%} 104 104%4| 32,000 103% May/| 106 Jan 
Det City Gas 6s ser A.1947} 108 106% 108 19,000] 105% Jan| 108 May | Lehigh Pow Secur 6s..2026| 111%! 11074 111)4| 27,000] 10844 Feb 111% May 
5s lst series B__.__. 1950} 105%] 105% 105%%| 32,000} 102% Jan} 105% Jan | Lexington Utilities 58.1952! - ----- 104 104%] 11,000] 102% Jan| 104% Apr 

Detroit Internat Bridge— Libby MeN & Libby 56 °42| 10444] 104% 10444] 10,000] 103% Jan) 105% 
eg Aug 1 1952) 6 4% 6 8,000) 43% Jan} 11 #Feb/| Lone Star Gas 5s_...-. 1942) ----.-- 104 104%4] 10,000] 102% Feb) 104% Apr 

of deposit. 5% 5 551 9,000 444 May! 10% Feb | Long Island Ltg 6s._.194£| 107 106% 1074} 25,000} 105 Apr! 1074 

Deb 7s. ....- 1. = Se spond easebe % Jan| 3 #£dJan/| Los Angeles Gas & Elec— 

Certificates of deposit.|....--|----. -----| ---.-- Jan 2 is Jan 5 4s series E______. el SAE ESTE LE 107 Feb| 107% Jan 
Dixie Gulf Gas 6 }4s_. 1937] - - - - - - 1025 102%4| 3,000] 101% Jan} 103 Feb | Louisiana Pow & Lt 58 1957| 106 105% 106%] 53.000] 103% Jan) 106% May 
Elec Power & Light 58.2030} 90%4| 86% 90%/|555,000| 74 Jan} 90% May | Louisville G&E 4s C ’61} 107 107 107%] 11.000} 106% Mar] 107% Feb 
Elmira Wat Lt & RR 5s 56) ---- -- 105 105%] 6,000} 99% Mar] 105144 May | Manitoba Power 5%s_1951|------ 79 80%} 6,000} 753 Jan) 83% Mar 
ji.) ie. klenses wasgell esanes 10255 Jan| 105 Feb | Mass Gas 5s ..__..1946/------ 105% 105%| 7,000} 96 Jan} 10644 Mar 
El Paso Natural Gas— McCallum Hosiery 6%s'41|------|----- -----| --.--- 59 Mar| 62 Mar 

6% with warrants..1943) 121 119 121 20,000} 106% Jan} 121 May | McCord Rad & Mfg 681943) 100 9944 100 21,000} 94 Jan} 101% Mar 

ME OM bvsénneoe 1938} 107 | 107 108 8,000} 105% Mar] 117 Apr | Memphis P & L 5s A_.1948] 10444} 104 104%4| 6,000} 101 Feb) 10444 Mar 
Empire Dist El 5s....1952| 101%4| 101 102 40,000} 98% Jan} 102 Metropolitan Ed 4s E.1971]} 106 106 106%] 12,000) 103% .Febj 1075, May 
Empire Oil & Ref 54s 1942| 86 85 86 34,000} 8034 Jan} 92 Jan | Middle States Pet 6%s '45|------|----- -----] ..---- 91% Jan} 103 Jan 
Ercole Marelli Elec Mfg— Midland Valley 5s-_ ~~ .1943} ------ 88 8934! 37,000} 78 Jan}; 93% Feb 

634s series A._____- 51 50% 53 15,000; 40 Jan} 56 May | Milw Gas Light 434s_.1967| 104%} 104%4 105 20,000| 102%4 May| 106% Mar 
Erie Lighting 5s... -.- Di sunmecdibases | sebbel sadlel 105% Jan| 1075 Mar | Minneap Gas Lt 4%s.1950| 103%| 103% 103%%| 7,000) 1033s May] 105% Jan 
European Elee Corp Ltd— Minn P & L 4s... 1978| 1013s} 101 101%8| 48,000] 9836 Jan) 102)¢ Apr 

ee an ~.-1965| 104%} 100% 104%] 31,000] 75% Jan) 104% May I SREY Ct 55| 104 104 104%] 14,000) 102% Mar; 105 Jan 
European Mtge Inv 73 C’67) - - - - - - 334% 33%! 1,000] 3344 May! 39% Jan | Mississippi Pow 5s...1955| 864} 86 8741 26,000| 84% Apr) 95% Feb 
Fairbanks Morse 5s..1942!--- --- 102 102 4,000} 102 May| 104% Apr | Miss Pow & Lt 5s_...1957) 95 93% 95 | 61,000] 8934 Mar) 96% Jan 
Federal Sugar Ref 6s. _ 1933} - -- - -- 1 2 7,000; 1% Apri 5% Feb/| Mississippi Riv Fuel 6s °44|------ 106%4 10754] 11/000] 105 Jan| 107% May 
Federal Water Serv 5s'54' 85 83% 85 ' 28,000} 753% Jan' 89 Jan | Miss River Pow Ist 5s 1951| 107%' 107% 108%4| 23,000' 107 Feb| 108% May 
Finland Residential Mtge Missouri Pow & Lt 54s '55| ------ 106%4 106%] 8.900; 106% Mar] 1084 May 

Banks 6s-5s stmpd_1961| 100 | 100 100 4,000} 9934 Feb| 101 May | Missouri Pub Serv 58.1947) 66}4] 64 664] 46,000} 5734 Jan) 6844 Feb 
Firestone Cot Mills 5s 1948] 102%4| 102% 104 14,000} 102% Apr} 105% Feb | Montana Dakota Utilities 
Firestone Tire & Rub 58°42} 10534] 10444 105%4| 5,000) 103% May| 106% Feb aR lat 1944] 100%] 100 100%} 33.000] 93% Jan} 101% May 
First Bohemian Glass 7s °57|......|----. -—----] ------ 91 Jan} 95% Jan | Munson 8S 6s w w.1937])------ 5 54} 2.000) 5 May| 11% Feb 
Fla Power Corp 5s.1979| 103%4| 10334 104 | 49,000] 100 Jan| 105% Mar | Narragansett Elec 5s A °57| 102%] 102% 10254] 48,000} 10244 May) 106 Jan 
Florida Power & Lt 58 1954) 93%] 931% 94% |146,000}| 90% Apri 98 Feb 56 series B........- 957| 1024%4| 102% 102\4| 7,000] 102% May| 107% Jan 
Gary Electric & Gas— Nassau & Suffolk Ltg 5s '45) --- - -- 104 104 15,000} 10244 May; 106 Feb 

58 ex-warr stamped.1944| 9534] 9424 9534] 79,000] 88% Jan| 96%4 Feb | Nat Pow & Lt 6s A___2026| 102%] 102 102%) 50,000} 97 Apr| 102% Feb 
Gatineau Power lst 5s 1956} 97%<| 97% 9754|144,000] 92% Jan| 99% Mar Deb 5s series B....2030} 92 91 92%%| 86,000] 8534 Apr] 93 Feb 

Deb gold 6s June 15 1941). ----- 90% 91 000} 83% Jan| 91 May | Nat Pub Serv 5s ctfs_1978| 27%) 24 27 *41211,000| 18 Jan| 27%4 May 

Deb 6s series B....1941]|_---~- 90 90%} 10,000) 82 Jan| 9014 May | Nebraska Power 4%s_1981|------ 108% 109 14,000} 10834 May| 112 May 
General Bronze 6s_...1940| 98 97% 98 ,000| 9634 May] 102% Mar 6s series A......... 2022) ..-.-- 120 120%] 7,000] 117% Jan| 122 May 
General Pub Serv 5s..1953) 10044} 100% 101 12,000} 98 May} 102% Mar | Nelisner Bros Realty 6s '48/------ 107 107 1,000} 10534 May| 109 Feb 
Gen Pub Util 6348 A.1956| 87 8534 87%] 41,000} 79 Jan| 8934 Feb | Nevada-Calif Elec 56.1956) 93%4| 93 94%) 43,000) 8634 Jan 95% Feb 
General Rayon 6s A_.1948| 65 65 65 4,000} 30 Jan| 65 May | New Amsterdam Gas 5s ’48}------ 4 114 2.000] 109% Jan} 114 May 
Gen Vending Corp 68.1937] -_----- 23 23%) 9,000] 22% Mar| 27 #®Apr| NEGas& El Assn 56.1947) 65 645% 66%4| 76,000] 6456 May| 79% Feb 

Certificates of deposits..|....--|----. -----] ------ 22 Mari 27 Apr Conv deb 58....... 1948} 65%] 64% 664] 34,000] 64% May| 795% Feb 
Gen Wat Wks & El 58.1943] 90 89144 90 13,000} 863% Jan| 94 #Feb Conv deb 56_.___.. 1950| 63%) 65 65%]! 78,000) 6454 Apr) 7934 Feb 
Georgia Power ref 5s._1967| 994{| 98% 99%|193,000| 95% Mar| 99% Jan | New Eng Pow Aagsn 58.1948} 96 95 96'41171,000| 85 Jan| 9934 Mar 
Georgia Pow & Lt 58..1978] 86 85'\4 86 3,000} 79 Apr} 93 Feb Debenture 5%s....1954| 9854| 97% 98%4| 97,000} 8834 Jan) 102% Mar 
Gesfurel 66. ........- 1953}... _-- pees e.g oe ae 29 May| 88% Mar | New Ori Pub Serv— 

Glen Alden Coal 438...1965| 884| 87%{ 885<| 67,000} 85 Apr| 90% Jan 5s stamped. ...... 1942} 86%) 86 86°41 28.000| 743 Jan}; 88% Feb 
Gobel (Adolf) 446...1941]__.___]-.... —_ _--] -_L--- 92  May| 103 £4Mar Income 6s series A__.1949| 78%| 78% 79 9,000| 69 Jan} 81 Jap 
Grand Trunk West 4s_1950} 10044} 10014 100%] 12,000} 90 Jan| 102% Mar | N Y Central Elec 5s ’50/------ 97 99 8.000} 97 May} 104 Feb 
Gt Nor Pow 5s stmp..1950).....-|..... -----| ------ 106 Apri 108 #$Feb| New York Penn & Ohio— 
Great Western Pow 5s 1946)__._._|..... .-_--] ------ 106% May! 108% Jan Ext 4s stamped... 1950} - ----- 108% 108%] 5,000] 10734 Jan| 110% Mar 
Grocery Store Prod 6s 1945}_____- 66 67\%| 7,000] 66 May| 82% Mar| N Y P&L Corp lst 4a '67| 10634) 106 106 36,000] 105 Apr| 107% Apr 
Guantanamo & West 68°58} 5244} 51% 52%] 7,000) 44 Jap} 60 Mar | N Y State E & G 48.1980} 103 103 103%] 34,000] 102% Jan| 103}4 Jan 
Guardian Investors 58.1948|__.__- 6614 67 | 9'000| 56% Jan| 75 Feb| ist 5ie.......- ell 107% 108. | 6'000| 105% Mar| 1083 Jan 
Gulf Oil of Pa 5s.___- 1947] 104%4| 104% 105%] 71,000| 10444 May| 107% Feb | N Y & Westch’r Ltg 4s 2004| ------ 103%{ 103%4| 3/900] 101% Mar] 105% Feb 
Gulf States Util 66...1956).____- 105 105%] 17,000} 104% Apr} 106% Feb Debenture 5s... _.. na ak ECR Ri Ses. 111% Apr| 112% Mar 
434s series B....... Data nclinasie siimellenkiaa 102%4 Jan| 103% Mar} Niagara Falls Pow 68.1950) ------ 106 106%] 5,000) 105% Apr| 108% Jan 
Hackensack Water 58.1938} _ _ - _ _- 109%4 109%} 2,000) 10834 Jan} 109 Apr 58 series A........ 59| 10744] 107% 107%! 5,000) 105% May; 109 Jan 
5s series A... ......1977)__---- 106% 106%} 1,000] 105% Jan| 107% Jan | Nippon El Pow 6%s_.1953|------|----- -----]| -__--- 84% Mar| 90 Feb 
Hall Print 6s stmp...1947) 8&8 88 89%} 20,000} 72 Jan| 93% Feb | No Amer Lt & Pow— 
Hamburg Elec 7s. ...1935|____-- 28 32 6,000] 25 May| 48% Jan 54s series A_____.- 1956} 95 95 95%] 30,000] 90% Jan| 97 #£Mar 
Hamburg El Underground Nor Cont Util 54s...1948] 58%} 56% 5834] 18,000] 53 Apr| 64 Jan 

& St Ry 5}4s.-....- Sw amlinedmm mammal miewin 29 Mar! 32% Jan | No Indiana G & E 68.1952|_--.--|_---- -----] .._--- 106% Mar| 108 Jan 
Hood Rubber 7s. ...- 1936] 10254} 10254 102%} 2,000} 10254 May; 104% Jan 
Houston Gulf Gas 68..1943] 105 104% 105 17,000} 10344 May) 107 Feb 

6348 with warrants.1943| 99%4| 9934 10044} 53,000} 97344 Jan) 1014 Mar 
Houston Light & Power— 

ist 58 series A... 1953] ___..- 106. 106 3,000] 104% Mar| 108 Mar 

Ist 4348 series D...1978)___.__j|-.... —--..] ------ 103 Mar| 107% Mar 

ist 4}4e series E...1981/_____- 105% 106 3,000] 104 Mar! 106% Mar 
Hydraulic Pow 58....1950) 11244] 112% 112%] 5,000) 1124 May) 114 Jan 

Ref & impr 5s......195]/_____- 106% 106%} 10,000} 106% Apr; 108 Jan 













































































For footnotes see page 3647 





























































































































































































































Volume 142 New York Curb Exchange—Concluded—Page 6 3647 
Friday Sales Friday , 
Last |Week’s Range| for | Range Since Jan. 1 1936 Last |Week's Range| for Range Since Jan. 1 1926 
BONDS Sale of Prices Week BONDS‘ Sale of Prices Week 
(Continued) Price |Low High| $ Low High (Concluded) Price |Low Hight $ Low High 

Northern Indiana P 8S— Standard Pow & Lt 68.1957} 70%| 66% 71 /|223,000) 62% May| 76% Feb 
5s series C......... 1 105 104% 105 | 24,000} 102% Jan) 105% May | Standard Telep 5%s..1943) 61%) 61% 62 6,000} 46% Jani 62 Apr 
5s series D........1969) 105 104% 105 33,000] 102% Jan} 105 May | Stinnes (Hugo) Corp— 
44s seriesE....... 1970} 102%} 102 102%] 53,000] 98 Jan} 102% May 7-4% stamped..... 1936) _.__.. 58 63 11,000} 49 Feb; 65 Apr 

No States Pow 5%s_..1940)_____- 104 104 4,000} 103% Feb) 104% Mar 7-4% stamped..... Feutseceee 53% 54 2,000; 45 Jan} 60 Mar 

N’western Elec 6s....1945| 10244] 102% 102%| 12,000] 1 Mar| 104% Feb | Super are of Ill 44s "68|_____. 105 105%} 8,000) 104 #£Apr| 106% Jan 

N’ western Power 68 A.1960|_____. 64 66%] 11,000) 61 See See Ge Ee Ci cccacuccsceeeiicetccclatcese. sébedl bcdcde 104 Apr] 106% Jan 
Certificates of deposit...|_.__.-. 64% 64%!) 2,000} 50 Jan| 68% Apr | Syracuse Lie 5 ¥s....1954)______ 106% 106%} 1,000) 105% Apr] 110% Jan 

N’ western Pub Serv 5s 1957}___ . .- 100 % 101%] 37,000} 98% Jan} 102% Feb; dSsseries B.........1987]__.._.|..-.. —__-.} -uL eee 107% May! 109% Feb 

Ogden Gas 5s........ 1945] 107%| 107 107%| 23,000} 103% Jan} 108 Apr Tennennee lee Pow 58 1956] 92%} 92 92%; 8,000) 89 Jani 98 Feb 

Ohio Edison Ist 53....1960} 105%4| 10534 106 | 18,000] 105% Mar| 107 Jan | Tenn Public Service 53 1970)______ 80 80 2,000} 773% May| 90 Feb 

Ohio Power ist 5s B..1952)____-. 105 105%] 27,000) 104 Apr} 107% Mar | Terni Hydro Elec 6%s1953| 57%) 54% 57%! 39.000| 4145 Jan| 57% May 
lst & ref. 4s ser D 1956) 105%4| 104% 105%] 15,000] 103% Apr} 107 Mar | Texas Elec Service 58.1960} 102%| 102 102%/115,000) 99% Jan| 105 Mar 

Ohio Public Service Co— Texas Gas Util 68....1945)_. 31 313%) 9,000) 29 Mar) 40 # Jap 
6s series C_........ Pit oseselssetve . tnneil ésentn 109 Jan| 112 Feb | Texas Power & Lt wet 105%| 105% 106 50,000! 104% Apri 106% Jan 
58 series D........ ae 105% 106 2,000} 105 Jan} 107 May — a ute 108 109%] 22,000) 104 Jan} 110 Mar 
5s series E...... Diba. coulsencs': badedt tanahh 106 Apr] 107% Jan | Thermoid Co 6s stpd_1 “1994|"“3 93 94 7,.000| 93 May; 100 Mar 

Okla Gas & Elec 58...1950).. .. -- 104% 104%/| 27,000} 104 May] 107 Feb | Tide Water Power 5s_.19 1005 100% 100%] 12,000} 98% Jan} 101% Feb 

Biancoost | — 102% 103 5,000} 102 Mari] 105 Feb | Tietz (Leonard) 7 Ms. i. a Eee Pee 25 May| 34 #=Mar 

Okla Power & Water 58°48) 87%| 87% 88%! 17,000] 86 Apr| 94% Jan | Toledo Edison 5s__... 1962| 10624} 106% 107%} 19,000} 106% Apr; 108 Mar 

Oswego Falls 6s.....-. 194 99%; 98 99%} 39,000} 93% Jan; 100 Jan | Twin oon, Rap Tr 54s °52| 81% 1 56,000} 76% Jan| 87% Feb 

Pacific Coast Power 53 1940) 106'4| 106% 106% 1,000} 10534 Apr| 107 Jan | Ulen Co— 

Pacific Gas & El Co— 6s 3d stamped_.-_-.. 1944] 58%} 58% 59%! 7,000) 58% May| 84% Jan 
lst 6s series B_...-. Diiicpiudibende evennll éaocnn 119% Jan} 121% Mar | Union Amer Inv 5s A.1948}_.__._'____.  —_.-.] LL. 100 M 102 Apr 
BP ae Oe GE bb betetloceccdleccss Scovel eosésen 105% May! 107% Jan | Union Elec Lt & Power— 

BG OE SOE BP teceteocseemoececs occesl cooses 105% May| 107% Jan fale RE 1954]_____. 108% 108%] 1,000 106% Jan; 110 Feb 
Pacific Invest 5s ser A.1948; 100%| 100 100%] 14,000) 98 Apr} 102% Mar 5s series B_........ Fa 105% 105%} 1,000 105 Mar| 107% May 
Pacific Ltg & Pow 58..1942].....-|..... -..--] -.---- 114 Jan| 116% May Cin scnendnaaitienl BE tial 105% 106%| 4,000) 10434 Apr; 107% Feb 
Pacific Pow & Ltg 58..1955| 85%) 8444 85%/116,000;) 80 Mar Feb | United Elec N J 4s._..1949}_____. 115% 115%| 32,000) 113% Jan) 116% Jan 
Palmer Corp 6s8...... Piiicchese 103 % 104 7,000} 101% Apr| 104 May | United El Serv 7s ex-w 1956) 57 56% 57%) 14,000} 45% Jan| 59% May 
Park & Tilford 6s....1936) 99%| 99% 99%} 1,000} 9934 Apr| 100% Jan | United Industrial 6s +44 pti 25% 25%] 1,000} 25% May| 32% Jan 
Penn Cent L & P 4s 1977} 103%} 102% 103%] 33,000] 100 Jan} 105 Mar OF Gh. sscecasens — RS eens nee 27 Apr| 33% Jan 

Se eee 105 105 1,000} 104% Apr} 107% Apr | United Lt & Pow $1978 87%| 87 88%| 51,000} 76 Jan) 89% Apr 

Penn Electric 4s F....1971| 100%} 100 101%} 40,000} 9734 Jan} 101% Feb +See? . 1974] 91%} 89 91%! 88,000} 80 Jan| 93% Apr 

Penn Ohio Edison— 5348......- Apr  _ 1959} 10434] 104 10434} 22,000) 10034 Jan) 106% May 
6s series A xw.....- 1950} 106 | 105% 106%] 22,000] 101% Mar] 106% May | Un Lt & Rys (Del) 5348 '52| 92 92 |261,000| 81% Jan| 92 May 
Deb 5 48 series B... 1959)... - -- 102% 103%] 28,000} 9834 Mar) 103% May | United Lt & Rys (Me)— | 

Pennsylvania Power 5s '50}___-_-- 106% 106%} 3,000} 105 Jan| 107% Feb series A. 1952} 113 223. 195 22.000 

Penn Pub Serv 6s C..1947| 107%} 107% 108%} 31,000} 106% Feb| 108% May iilesininasinteds 1973] 85%| 83 85%} 23,000 
58 Dntectsetoteetinccces 105% 106 3,000} 104% Jan} 106% Jan | U S Rubber Co— 

Penn Water Pow 5s6...1940)_-.-- -- 112% 112%] 16,000] 112% May] 114% Jan HBG ER AE Qe Be 

series B....... 107 %| 107% 107%} 5,000) 105% Feb; 108 Jan 6% % serial notes...194C) 1045%| 104% 104%; 6,000 

Peoples Gas L & Coke— Utah Pow & Lt 66 A..2022 98% 994] 29,000 
4s series B........ 1981} 95%) 955 97%1185,000| 86% Jan; 100 gk ER near eae 9441 97%| 97% 98 9,000 
6s series C........ 1957} 105\%| 105% 1054} 47,000] 103% Jan; 106 Feb | Utica Gas & Elec 56 D.1956)_.__.__./_.-.. —  ---] ----.- 

Peoples Lt & Pr 56....1979}) 12 10% 13 48,000 6 Jan| 15 Mar Ge CRI SEG le gta 

Phila Electric pede elacccce 111% 112 17,000} 313343 May! 113% Mar | Valvoline Ol] 7s__._.. a ie, ee an lee 

Phila Elec Pow 5%s..1972'___--- 110% 312%! 20,000] 110% Apr] 1124 Mar | Vamma Water Pow 5s8'57|_....-|...-. -~----] ------ 

1962 33 93 93% 7,000} 86% Jani 94 Apr | Va Public Serv 5s A.1946| 99 99 99 4%} 20,000 

Phil Sub Co G & © 4498 °57)__-_--- 107 107 5,000] 105% Mar] 108% Jan Jat ref 58 ser B.._.. 1950! 95 94% 95 34,000 

Piedm’t Hydro-El 64s "60|) 55%) 55 55%) 8,000) 4134 Jan} 56% May PENSE Ly" 1946] 89%! 87% 89%} 5,000 

Ptedmont & Nor 5s...1954| 106 105 106 21,000} 103 Jan 106% Mar | Waldort-Astoria 

| Pt Coal 68...1949/____--. 1054 105%} 2,000} 105 May, 108 Mar 7s with warrants...1954| 18 18 19%} 2,000 
Pittsburgh Steel 6s...1948) 10344| 103% 103%] 6,000] 96% Jan/ 105 Apr | W ng 68..... a 104% 104%! 7,000 
Elec 68... 20 20% 20} 1,000) 20% May| 27} Mar | Wash Gas Light 5s...1958| 107 107 107%j| 5,000 

Poor 5 SEetocsoaccecleccss.. caenélh eacese 103% 106 Jan | Wash Ry & Elect 4s..1951}....--/----. -----] ------ 

||| Portland Gas & Coke 5s'40) 70%| 6935 76 38,000} 69344 May| 83} Jan | Wash Water Power 5s.1960/____.-. 106% 107%| 7,000 

Potomac 58...1956] 10634] 106% 106%] 2,000] 105 Mar; 107 Feb | West Penn Elec 5s..-.. 103 102% 103 48,000 
44s series F....... = 108 108%] 10,000} 106% Jan} 108% Mar | West Penn on 5s ‘60; 107 107 107 2,000 

Potomac Elec Pow 58.1936) __- _ .- 100 = 100 1,000} 100 May; 102% Jan | West Texas Util 5s A.1957| 92%] 92% 93 /|117,000 

Po Sug 78 stmp..1947}____ _- 85% 85%] 5,000} 66% Jan) 91% Mar ° 60%) 59 60%} 39,000 

Power Corp(Can)4 69} 95%} 954 95%] 13,000); 90% Jan| 96% Apr | West United G & E 5s’ §*/___.-- 105% 106 10,000 Mar 

Power Securities 6s...1949)____-.- 99% 100 17,000} 97% Jan| 100% Jan | Wheeling Elec ~~1941/..-.-- 107% 107%} 1,000 Feb 

LM, .ccdchdidhgdh daniel sana 25% Apr} 32 #£«®Feb | Wise-Minn Lt & Pow 5e °44|____-- 106% 106%} 4,000 Feb 

Pub Serv of NJ 6% pet ctfsj_ _ - - -- 144% 145 8,000] 132 Jan} 145% May | Wise Pow & Lt 5s E..1956| 103%] 103% 103%} 40,000 Feb 

Pub Serv of Nor I 5e series F......... Si osssee 10344 103%} 13,000 Feb 
lst & ref 5e........ 1956; 110%] 110% 110%} 10,000} 108% Jan; 111% Feb | Wisc Pub Serv 6s A_..1952) 105%4| 105% 105%} 16,000 Feb 
58 Diinicosese 1966] 105%}| 105% 105%} 1,000) 104 Feb} 107 Jan | Yadkin Riv Pow 5s...1941/....--j---.- -..--} ...--.. Jan 
4% series D......- 1978} 10344} 103% 103%] 1,000] 101% Jan) 104% Apr | York Rys Co 5s...... 1937} 10434| 10344 104%%| 43,000] 102} Apr Jan 
4s series E........ 1980} 103%} 103% 104 6,000] 102 Jan} 104% Mar 
lst & ref 44s ser F.1981}_____- 103% 103%} 12,000] 102 Jan} 104% Jan 
44s series I.......1960]____-- 1045 105 8,000} 103% Apri 105% Feb 

Pub Serv Subsid 544s.1949}____ _- 102 102%] 21,000) 100 Apr] 103% Apr 

Puget Sound P & L 534s°49} 9314] 92% 9354/201,000]} 86% Jan| 963% Feb | FOREIGN GOVERNMENT 
lst & ref 5s series C.1 89 87% 89 | 49,000) 83% Jan) 93% Jan AND MUNICIPALITIES— 
lst & ref 4}4s ser D.19 85 844% 85%] 71,000) 78% Jan) 89'¢ Feb 

Quebec Power 5e.....1968].....-}..... -..--] ---.-- 103. Apr} 106% Mar | Agricultural Mtge Bk (Col) 

Queens Boro G & E 4}4s"58]___..-|..... ~---.-] ------ 106% Jan] 106% Jan 20-year 70... ~1984-1946 946) 2,000} 18% Jan) 21% Jan 
54s series A.......1952]_____- 105 105%] 15,000] 103 Jan} 105% May 20-year 7s. 3,000} 17 Jan| 21% Jan 

Reliance Managemt 56 1954/__ _ _ _ - 98% 99%) 6,000} 9834 May! 104 Jan | Baden 7s..........-.. 198 20,000} 20 26% Feb 

Rochester Cent Pow 561953} 87'4| 864 87%] 12,000] 74 Jan} 95 Feb | Buenos Aires (Province)— 

Rochester Ry. & Lt 56 1954/)____ __ 110% 110%] 1,000) 110% Apri 112 Jan 7s stamped........ 69 22,000} 55% Jan| 69 May 

Ruhr Gas Corp 6}48..1953} 25\| 2544 25%} 1,000 25 May! 33 Feb 7s ped......1947) 70% 57,000} 57% Jan| 70% May 

Ruhr Housing 6348. ..1958]_.._.-)..... -....] -.-.-.-- Marj 27 Feb | Cauca Valley 7s...... 1 84,000} 75% May; il Feb 

Safe Harbor Water 444s °79) 107 107 107 2,000} 10534 Mar] 108% Feb | Cent Bk of German State 

St. Louis Gas & Coke 68 °47}____ _- 13 13 1,000' 12% Apr} 19% Jan Prov B...1951 10,000} 2434 May| 33% Mar 

San Antonio P S 5s B.. 105 104% 105 39,000 101% Jan} 105 Mar 6s series A_...... 1952 8,000 34 Jan 

San Joaquin L & P 6a B "52}____..]..... -....-] ------ 124 Jan) 127} May | Danish 5s ~----1955 1,000} 953% Jan; 100% Apr 

—— | Aaa -: oo-eee a paeeteinsece enasel coontc ta May i= 5s. . tiadeinn hp anciglencn eae conta 89% Jan Mar 
on i th «coll ae Keaeell aac Apr " Danzig Port & Waterways 

Schulte Rea: Estate— Ex ; ince ET RT. CE 69% Jan} 73 Apr 
66 with warrants...1935).._...]..... -....] ------ 18% Jan} 30% Mar | German Cons Munic 7s °47 11,000} 1834 May| 28% Feb 

i 68 ex-warrants..-... 16%} 16 18%! 25,000} 16% May] 30 Feh eal ese 16,000} 18% May! 28% Feb 

Scripp (E W) Co 5}4s.1943).___ __ 102% 102%| 7,000} 101% May! 104 Jan | Hanover (City) 7s....193 2,000; 21 May! 32% Jan 

Seattie Lighting 56...1940)._....j..... -...-] ...--- 61 Apr| 72% Feb | Hanover (Prov) 6s..194 12,000} 19% May' 26% Jan 

Second Int'l Sec 58...1948] 99%} 99% 99%] 9,000] 98 Apr! 103 Feb | Lima (City) Peru 6348. .°58 1,000 9 May 12% Feb 

EUES BRO Din ccccced Oc ccceceesce ccces! cocces 106% Mar] 108 Feb Certificates of deposi 5,000; 8% Jan 12 Mar) 

winigan W & P 434s 67} 10334} 103% 103%} 36,000} 100% Jan} 105% Mar | Maranho 7s.........1958 ____.-/_.--. --... ----.- 13% Jan 17% Jan 
4s DT -i-Mcossticdkes Anwedl copede 10034 Jan} 105% Mar | Medellin 7s series B.-195) 46,000; 9% Jan, 14 Mar 
lst 448 series D...1970}]_____- 103%4 103%} 4,000] 100} Jan] 105% Mar | Mendoza 7s...-<..- 1,000; 71% Febi 86% May 

Sheridan Wyo Coal 6s.1947' ___ —_- 65 67 19,000] 68 Jan} 70 # =Mar 4s stamped. ....... 21,000 Feb} 78 May 

Sou Carolina Pow 58.1957; 98%4/ 98% 98%] 14,000] 97 }Apr| 100% Mar Mtge oS of See 711947 

Southeast P & L 68...2025) 107 106% 107 34|177,000/] 101 Feb} 107% May Issue of May 1927...... 2.000; 18 Jan; 20 Apr 

Sou Calif Edison Ltd— Issue of Oct 1037 OE ce PEs 1,000; 17% Mar; 22 Apr 
Debenture 3%s....1945) 10514] 105% 105%| 5,000} 103% Mar] 105% Apr | Mtge Bk of Chile 6s__.1931/|______ 13 13 5,000} 12 Jan| 14% Jan 
Ref M 3%s May 1 1960) 104%j| 104% 105 [108,000] 101 Jan} 105 May | Mtge Bk of Denmark 58°72) 95%| 95% 96%) 3,000) 92% Jan) 98% Mar 
Ref M 3%s B July 1 1960) 104%} 104% 105 ,000} 100 Jan} 105 May | Parana (State) 7s....1958} 20%| 20% 20%] 25,000) 10% Jan) 23% Apr 
ist & ref mtge 48...1960) 1094] 108% 109%} 10,000] 106% Mar] 10934 May | Rio de Janeiro 6%4s8..1959| 15 15% 15%| 3,000! 12% Jan) 17% Jan 

Sou Calif Gas Co 434s 1961/_____. 106% 10644] 11,000] 105% Apri 107 Jan | Russian Govt 6}4s...1919)_.__-- 1% 1%] 10,000 1 May 2% Jan 

Sou Counties Gas 4}4s8."68] 104 | 103% 104 4,000} 103 Feb} 104% Jan 6348 certificates....1919) 1% 1% 41% ,000 % May; 2% Jan 

Sou Indiana G & E 648 "57|____ _- 107 107 1,000} 106% May] 108 9 CR eo Rc SR at: 9 SS a 1% May 2% Jan 

Sou Indiana Ry 48....1951] 7454) 74 7534] 42,000) 56% Jan| 82% Feb Bhs certificates....1921| 1%] 1% 1%] 13,000); 2% May! 2% Jan 

Southern Nat Gas 68.1944) 103 103 | 20,000] 101 Jap] 104 Jan | Santa Fe 7s...-..-- peo Ro TG et APE Feb} 71 Ma jj 

S’western Assoc Tel 5s."61| 98 973% 98%] 14,000} 92% Jan} 99 Feb 7s Stamped..... eadlivdbitidinedhe * odntiel aabes 50 Feb; 60 Apr 

S’western Lt & Pr 58..1957| 10244} 102 102%] 16,000} 99 Jan} 103 Apr | Santiago 7s......-. ---1949} 12 12 12 15,000} 11% Jan| 12% May 

S’western Nat Gas 68.1945) 102%| 102% 102%| 7,000} 92} Jan} 103% Mar I lta it hetia ines 1961} 12 12 12 10,000; 11% Jan) 12% Jan 

So’west Pow & Lt 68 .2022)} 97%} 96% 97%] 20,000] 91 Jan} 99 Feb 

S’west Pub Serv 68...1945;  ____ 102% 102%} 1,000} 1014 May! 105% Feb 

Stand Gas & Elec 63..1935;  __ —_- 73 77%| 33,000; 69 Jan} 83% Feb 

Certificates of deposit.| 75%| 72 75%| 60,000} 673% May] 81 Feb 

Convertible 6s. .... 1935}_____- 73% 77%| 45,000] 69 May! 84% Feb 

Certificates of deposit.j| ___ __ 72% 75%} 85,000} 66 May! sl Feb 

Debenture 68. ..... 951} 73%) 69% 73%1155,000] 64 May! 80 Feb 

Debenture 66. Dec 1 1966) 74%| 69% 7414] 82,000} 63% May] 76 Feb 
Standard Investg 5}4sl 939) 1 100 100 10,000 Jan} 102% Feb 

* No par value. a Deferred delivery sales not included in year’s range. n Under 
the rule sales not included in year’s range. 7 Cash sales not included in year’s 
range. z Ex-dividend. 

Abbreviations Used Above—"‘cod,"’ certificates of deposit; ‘‘cons,"’ consolidated 
“cum,”’ cumulative; *‘conv,”’ convertible; “m,” mortgage; ‘‘n-v,"" non-voting stock 
“vy to,” voting trust certificates; ‘‘w 1,” when issued; “w Ww,” with warrants; “xw,” 
without warrants 
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New York Real Estate Securities Exchange ee a eee 8 dee bee ee ee oe 
Closing bid and asked quotations, Friday, May 29 Stocks (Concluded) Par) Price High) Shares Low High 
Pennsylvania RR......50).....- 31 537| 28 A Feb 
Unitsted Bonds Bid | Ask || Unitsted Bonds (Concluded) Ask — Me) pee Robeson ‘s 25 a2 p~- % Feb 
aT cy Mining......... 1 310 70c Jan Feb 
61 Bway Bldg 5}48...1950 48 Reece Butt’n Hole Mach 10}... . 20 210} 15% Jan 3 May 
Unitsted Stocks— Reece Folding Mach....10) 2 2 200: 1% #£Jan Jan 
Dorset ctfs of deposit... ..- 29 .-.||City & Suburban Homes... 4% | Shawmut Assn tr ctfs....*| 12 12 895} 11 Jan| 13% Feb 
Lincoln Bldg Corp v t cc... --- | Stone & Webster........ 18% 18% 597; 14 Feb| 21% Apr 
Drake (The) 6s8...... 1939; 34%4| 374|/39 Bway Inc units.......-. --- | Suburban El Securs com..*}______ 3 175 1 Jan May 
or City— Texla Oil Corp.......... 2% 3 235 2% May Feb 
Nat! Tower Bldr 6 — 72 75 4th Unit Inc units...... --- | Torrington Co.......... *| 94% 95 158! 90 Jan Mar 
Oliver Cromwell ctfs_....- 9 | ll 9th Unit Inc units...... --- | Union Twist Drill........}.....- 24% 65} 22% Jan Mar 
om United Gas Corp........ 8% 8 % 372 4 Jan Mar 
=— United Shoe Mach Corp.25| 86 8634; 1,050) 83 Jan 

een 41 95| 39 Jan Feb 
Utah Apex Mining....... Tivennen 1 44 ng Jan Feb 
Orders Executed on Baltimore Stock Exchange Utah Metal & Tunnel. ...1 "ROME 80c} 3,600 Jan Jan 
Venezuela Holding......*/...... 4 % 5 Apr Feb 
STEIN BROS. & BOYCE {|| vue seerise ins | Bi SS ee 

beeen ty. ERGccce 14% . % 4: 240 9 Jap s 
io. 2eee - Oe... «ee E Weeee mee Gite woccesooe Mocsuce 252 4 Jan pr 
6.S. Calvert St. Established 1853 39 Broadway Warren (8D) Go.....2*|" "a3i¢| 2350 93% 20; 21. Mar Jan 

BALTIMORE, MD. —— = ten Re ia ates i ma Pr 
Hagerstown, Louisville, Ky. ¥ tern Mass way— 

P . oe ti aie wh " E witha — . — bosave ee Sasi tiiai a7 38 77%| $2,000; 70 Jan Apr 
embers | of Trade So $ By , — aaa. Series B o8........1948!...... 3 83 4,000 70 Jan Apr 


















































Baltimore Stock Exchange 


May 23 to May 29, both inclusive, compiled from official sales lists 










































































CHICAGO SECURITIES 
Listed and Unlisted 
























































“hase | Week's Ra my Ra St Ji 1 1936 
Last 's Range| for nge Since Jan. 
Sate |" of Prices | Week |—— Paal H.Davis & Go. 
Stocks— Par| Price |Low High| Shares High . ~ ca 
embers: 
ER a *| 17 16% 17 1,041; 16% Apr Jan New York Stock Exchange . Chicago Stock Exchange 
Balt Trans't Co — vtc.* : . rh : os a as : HA New Yor’c Curb (Associate Chicago Curb Exchange 
VE Gkawoe an e 
Black & Decker com.....*|_.___. 21 2 45| 20% Apr Feb 10 So. La Salle St., CHICAGO 
aa oe en tae 28 27% 28% 420) 27 ay Feb 
ne peed ~ torch ™ se sbcenthe 114 \Y 115 30] 114 i ed 
% vpreferred......-100/...... an D 
Eastern Sugar Assoc com.1|1434| 134 14 559] 11 Jan Mar Chicago Stock Exchange 
Piso Deo... 3 aa 94% 44 = 17 —- mo May 23 to May 29, both inclusive, compiled from official sales lists 
Fid & Guar Fire Corp...10).....- 39% 40% 65 % «Apr Jap F | Sales 
Guilford Realty com-....*/.....- 3 344 100} 3 May Mar Last |Week’s Range| for | Range Since Jan. 1 1936 
Re EL A 524% 55 50}; 50 Feb Mar Sale 0 Week natabes 
Houston O! pref....-.. gy 15% 16% 295; 15 Jap Jan Stocks— Par| Price High) Shares Low High 
Humphrey Mfg Cocom..*| 25 25 25 20}; 25 Feb Feb 
MTOS. . wnnccacce 25 25 25 28} 25 May May | Abbott Laboratories com.*} 131 | 12634 131% 530} 97% Jan May 
Mfrs Finance com v t..-..*/_.__-- 1 40 % Feb Mar | Adams (J D) Mfg com...*/___.--. 16 16% 150| 15% Feb % Mar 
Ist preferred. ......- 7% 145 7% May Jan | Advance Alum Castings. . 7 7%| 1,350 5% Jan Mar 
Mercantile Trust Co. ...50/.....- 256 256 48 Apr May | Allied Products Corp— : 
Merch & Miners Transp..*}.._.-- 34 36% 239; 31 Jan Mar Common..... ee 12 400} 11% May Feb 
Monon W Penn PS7% pf25; 26%) 26% 26% 117; 23% Feb May CE se ar 25| 22 22% 350} 21 Jan Feb 
Mt Vern-Woodb Mills— Altorfer Bros conv pref. ..*/-.--.-- 46 160; 40 Jan Feb 
REIN, cssnteinemae 1 2 2 2 18; 2 May Jan | Amer Pub Serv Copref.100} 24 24 90! 20 May Feb 
New Amsterdam Cas....5) 11%} 11% 12%! 1,474 9% Apr Jan | Armour & Co common...5 5 5 500 4% Apr Jan 
Northern Central Ry...50| 99%} 99% 99% 16| 95 Jan Feb | Asbestos Mfg Co com....1 3% 3%} 1,450 3% Apr Jan 
Owings Mills Distillery...1} 1% 1% 1% 450} 1 May Jan | Associates Invest Cocom.*| 41% 41%! 1,750) 27% Jan May 
Penna Water & Pow com. */_.___- 90 91% 40| 87 Jan May | Automatic Products com.5| 10% 10%| 1,400 7% Feb Feb 
Seaboard Com’ 7 com A. 7 94 9% 9% 3; 834 Feb Apr | Bastian-Blessing Co com.*| 12% 12%) 3,450] 6% Jan May 
U 8 Fid & Guar......-.-- 14% 13% 14% 1,555} 13% Apr Feb | Bendix Aviation com....*| 28% 28%} 7,100}; 21% Jan Apr 
Western National Bank_30 seesce 36 364 90 Jan Apr | Berghoff Brewing Co....1} 12% 12%| 6,000; 7% Jan Mar 
Bonds— Bins a 1 chitin ny oy 5 wet 37 %| #1 100 93% an + 
ug [| & ees , pr ar 
Balt Transit Co 4s flat 1975; 26%)| 26 26% |$39,000} 15% Jan Feb | Borg Warner Corp com.10| 76 76 750| 64 Jan Mar 
A Se flat.......... 1975)_..... 30% 30%] 2,500) 17 Jan Feb 7% preferred___.._- 00} 10814 108% 50| 107% Feb Mar 
Read Drug & Chem 54%s'45 --..-.-.. 100% 101 2,000 100 Apr Apr | Brach & Sons (E J) com.._*/.._.--. 18% 50; 16 Jan Apr 
ade ae 28% 50| 27 A M 
ff TEE en pr ar 
Boston Stock Exchange pias Boon n na a 30 400] 26% Jan Mar 
ruce E L) com..... * an ar 
May 23 to May 29, both inclusive, compiled from official sales lists Suave Metiten 2A. 4... 3216 10| 32% Apr aon 
Sales Rutler Brothers... ...... 10 9% 10 8,650 7% Jan Mar 
Last |Week’s Range| for | Range Since Jan. 1 1936 | Cent Ill Pub Serv pref...*| 60% 61 430) 57 Jan Feb || 
Sale of Prices Week Cent Ill Secur— 
Stocks— Par\| Price |Low High| Shares Low High i TE Ra, | CSE 1% 50 Jan Feb 
Convertible preferred . . 13% 13% 150} 13 May Jan 
Amer Pneumatic Serv Co— Central 8 W— 
li ES 1% «61% 400 1% Jan Apr a 1 2 2%! 10,700 1% Apr Feb 
6% non-cum pref....- = Pa SoS 4 4\% 130} 3% Mar Apr Prior lien preferred....*/}-.-.-..-- 58 4% 440; 49 Jan Feb 
preferred.......-50/.....- 19% 20 51; 19% Jan | TEES *| 25% 25% 670;| 20% May Feb 
Amer Tel & Tel._....-.- ~i00 165%| 161% 166%| 2,798 7h Apr Feb | Cent States Pow & Lt pfd_*/_-..-- 11% 30 8 Jan Feb 
Bigelow-Santf Carpet pf 100/...--- 106% 106% 97 Jan Apr | Chain Belt Co com...... _ Roe 5+ be 35 Jan Apr 
Boston & Albany.....- * 100 136 135 137 161} 117% Jan Feb | Chicago Corp common... * 4% 4%; 5,950 4 Mar 
Boston Elevated... ... 100; 68%| 68 69 234; 65 #May Feb I oi teccctninininienein . 50% ,250| 43% Apr Feb 
Boston & Chicago Flex Shaft com._5/-.-.-..- 45% 150| 33% Jan Feb 
“eee 100 6% 6% 6% 63 Apr Jan | Chicago Mail Order com _5/--...-- 30 200; 26 May Jan 
Prior preferred...... 100; 22 23 927; 20 May Feb | Chi & Nor West Ry com 100 nnenes 3 400) 3 Jan Feb 
Cl A Ist pref stpd.-.-100/..-.-.-. 5% 6% 195 5% May Feb | Chic Rivet & Mach cap-_-. 30 30 50} 25 Jan Apr 
Class A Ist pref... - iiiceshd=n 5% 5% 25 5 Apr Feb | Chicago Towel Co conv pt ° eedece 105 10 Jan Feb 
Cl B Ist pref stpd_...100/_..-_-- 7% 8 207 6% May Jan | Chic Yellow Cab Inc cap.*| 24 25 600} 19% Jan Apr 
Class C Ist pref stpd_100 6% 6% 6% 45 6% May Feb | Cities Service Co com....* 4% 4%| 8,850 2% Feb 
Class D Ist pref stpd_100 9% 9% 11 116 9% May Feb | Club Aluminum Uten Co. */-.-.-.-- 1% 600 1% May Jan 
Class D Ist pref_-_-_-- RT 10 10 10 9% Jan Feb | Commonwealth Edison.100) 100 974% 100% 950} 96% Jan Jan 
Boston Personal Prop Tr. *|-...-.-- 12% 13% 290} 12% May Jan | Compressed Ind Gases cap*| - - - - -- 34 150} 49 May Apr 
Brown-Durrell com..-_--- | 3% 3% 50 3% May Jan | Consumers Co— 
Calumet & Hecla....... RE 10% 11 179 +t; Jan Apr RR Sean EERE SAME 5 3% 3,650 % Feb Feb 
Copper Range. .......- ares 7% 7T% 540 6 Jan Apr 6% prior pref A..... 100; 10 7% ill 650 5, Jan Feb 
East Boston Co....-..... * 1556 ig = Se 225 % Jan Feb 7% cum. pref. ......100/]....-- 5% 480 2% Jan Feb 
East Gas & Fuel Assn— Continental Steel— 
Common... . 6 6% 6% 100 3% Jan Mar NES IETS se | MEAT 32 250; 29% May Apr 
6% cum pref........ 64%| 61% 65 490} 41% Jan Mar EEE 100; 98 99 100 8 May Jan 
4% % prior pref..... 100; 76 74 76 181} 60 Jan Mar | Cord Corp cap stock....- 5 4% 5 1,700 4% Apr Apr 
Eastern Mass Crane Co common......25| 29% 29 1,650} 24 Apr Apr 
i cecen 3 3% 430 1% Jan Apr Prema. «n.ncuicnees 127 126% 127 60} 120 Jan Mar 
ist preferred........ 100} 55 50 56 512} 33 Jan Apr | Dayton Rubber Mfg com. *}-...-- 1 is 11% 200} 10% Jan Mar 
AE 15% 16% 90 84% Feb May Cum class A pref... .35 ARES 23% 100} 19% Jan Mar 
REE, AOS 6% 6% 50; 3 Feb Apr | De Metz Inc pref___..__.*/------ 4 2514 10} 21% Jan 4 May 
Eastern SS Lines com-....*/..-.--- 10 10 100 84 Jan Feb | Decker & Cohu— 
Economy Grocery Stores.*| 16%} 16 16 190} 16 May Mar PREG RM I REE 7 4% Jan Mar 
n Illum..... 100} 160%} 160 161 292| 155% Jan Mar | Dexter Co (The) com....5} 15 15 410 9% Jan May 
Employers Group......-. _, Neate He 21% 23 358} 20 Apr Feb | Dixie-Vortex Co com....*| 20 20 750| 18% May May 
General Capital Corp....*} 38 8 38 10; 36% May Apr (Fela pee RR *| 40% 41% 150} 38% May May 
ee * 7% 7 7% 40 54% Jan Mar | Econ Cunnghm Drug com #/-..-..-- 17 300; 16% Jan 
Gillette ‘safety Razor....*| 16 15% 16% 131; 15% May Feb | Eddy Paper Corp (The) -_.*/..---- 25% 580} 23 Apr Jan 
Hathaway Bakeries— Elec Household Util cap.5| 15% 15%| 2,350) 14% May Jan 
SS ibe ails sia 1% #1 10 1% May Jan | Elgin Nat Watch Co...15| 34% 34% 450; 27% Jan Feb 
SS TCE AS *| 26%! 26% 30% 65| 26% May Jan | Gardner Denver Cocom..*| 48% 48% 210} 39 Jan May 
Loew's Theatres....... RRP TRE: 10% 10% 5 v Jap Feb | General Candy A... ...-- (Bais 16 250| 11% Jan May 
Maine Central— Gen Household Util com. * 8% i) 5,950 3 Jan May 
(ES Sie SS a aa 100} 10 10 10 140 7 Jan Mar Gasemans Sugars Inc— 
Mass Utilities v t o....-. * 2 a 742 1 Jan Feb BA Lega ae *| 33% 34% 350| 22% Jan Mar 
Mergenthaler Linotype--.*| ------ 3934 40 164 4% Jan Feb Class — Wieienatepeatontaye 22 *| 15% 16 200; 8 Jan Apr 
New Eng Tel & camel” 122%} 122% 124% 705| 117% Mar Mar | Goldblatt Bros Inc com..*| 28% 28%} 1,950) 22% Jan May 
New River pref_..---- 75 75 75 5 3 May Jan | Great Lakes D & Dcoom..*| 28% 28%| 1,800} 26% Apr Apr 
NYNH& Hartford~-100 3 2% 3% 211 2% apr Feb | Hall Printing Co com....* 8 9%| 1,050 6 Jan Apr 
North Butte........-.--- 27¢ 26c 29c) 2,245) 26¢ May Jan | Harnischfeger Corp com.10}_-..-_.-. 14% 60} 9% Jan Apr 
Old Colony RR...-..-- ido 0 29 32% 411} 29 May Mar | Heileman Brew CoGeap.1| 12 12%| 2,550 8% Jan Apr 
NN OS SRT! EE 14% 14% 10° 14% May 4 Jan ' Hibb Spencer Bart com_25/--.---- 30 10} 30 May Jan 
For tootnotes see page 3651 
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Last aby Rang Range Since Jan. 1 1936 Lane wees | Range} Range Since Jan. 1 1936 
Sale of Prices 0. ces 
Stocks (Concluded) Par| Price |Low Low High Stocks (Concluded) Par| Price |\Low High High 
Horders Inc com.......- _ ae 12 11 13% Feb | Burger Brewing......__. _, Shenae 5 5 6% Apr 
Hormel & Co (Geo) com A*/_..._. 17 16% May| 22 Jan | Carthage Mills._......__- *| 20 20 20 21% Feb 
Houdaille-Hershey cl B..*| 24 23% 24% 22% May| 32% Mar 7) DG. ncascnceditowenns 31 831 35 Feb 
Illinois Brick Co...... giiicbedced 10 8 M 12% Jan Preferred *“*A’’...... A ae 73% 73% 75 Apr 
Ill North Util Co pref..100) 105 105 100 Feb; 10934 Jan Bag oy oes Coated..... 100; 20 9% 20 25 Feb 
Iron Fireman Mfg vtco ..*/_.___. 24% 25 24 May 1 Feb t preferred........ 100; 103 103 103% 105 
Jarvis (W B) Cocap.....1] 19%! 19 18% Feb Mar Churugold ohne mated Pie ieas 4 14 17% Feb 
Kalamazoo Stove com...*| 59%) 52% 43 70 Mar | Cin Ball Crank pref_..__. _, aS 4 4 4% Feb 
TL Ds cn tes on ted enteenrties Hee. dete nen 22 17 May| 27 May | Cin Gas & Elect pref_..100/} 104 %!| 104% 104% 105 Feb 
Katz Drug Co com...... ana 41 32 2M Cin Street Ry.......... 50 6 6% 6% x 
Kellogg Switchboard com10}/...... 5 4% 10% Feb | Cin Telephone__....__. 50; 90% 92 Mar 
SERRE 2 of ee 85% 54 115 Mar} Cin Union Stock Yard__.*/...__. 22% 22% 23 Feb 
Ken-Rad T&LampcomA*} 10%) 10% 10 Jan | Cohen (Dan)-_........_. *; 12 2 12, 13 ~=Feb 
Ky Util jr cum pref... ..50 38 34% 43 Jan | Crosley Radio.......... _ mae 26 264 27 May 
® preferred_...... a 78 76 May en DOW Geeunecccccccuad Ws estesnntnds ~ 8. 11% Feb 
Kingsbury Brew cap..... SBR 2% 1% 3% Mar 
La Salle Ext Univ com...5/_.__.- 1% a2 May 3% Jan | Eagle-Picher Lead_.___.. pet 10% 11% 15 Mar 
Leath & Co com .* 4% 4% 3 7 Early & Daniel bref....100 - eas § 110 110 110 May 
Cumulative preferred..*}_..__. 22% 21 3544 Jan | Gibson Art._....._.._._. 29%| 29% 29% 30 Mar 
oe! > Feietion Libby..10 7% 7% 7 May! 11% Jan one Ria 0 ES “s 41% Bho Rte a6 a 
coln Prin Co— Kahn WES nduncalitthened ar 
Cometh. -cuitiiikda i ct. s 10% 7 11% Apr CIE Eh eb Gate 11% 11% 12 May 
% preferred.._...... * 46 5 35% Apr Mt it2e6s ae Otinamace _, RE 22% 22% 27% 
Lindsay Light com-...-.. OCR. cadwe 4% 4 6% Jan | Magnavox..._....... 3% aeger 2% 2% 4% Feb 
Loudon Packing Co com..*/_.._.. 7 7 8% Feb] Meteor................ ee all 10 1 10 May 
Lynch Corp com........ Diihases 41 34 54% Feb | Moores Coney “A’’_____. _, RS 5% «25K 5% Mar 
McCord Rad & Mfg A...*/____.. 37% 33 43 Apr | Proctor & Gamble taasabindedl fee 41 41% 48 \4 
MoeGraw Electric com...5/_._... 30 27 33 ee © Gee eS nk dno one ee 18 18 21 
MecQuay-Norris Mfg com.*}_____- 54% orgs May; 61 Apr 4. 9 Mee SR CLOSES a: _, Cee 7 7 9 
Manhatt-Dearborn com..*}__._.. 13% 1% May ee ee _. =a 36 36% 4814 
Marshall Field common..*| 16%) 15% 11% 19 Mar | U.S. Playing Card_____10/____-_- 31 35% Feb 
Masonite Corp com...... *| 87 87 62% 100 Se Eh boty ds, a ereercenee ilestaithenda 5 5% 8% Feb 
Mer & Mire See cl A con. . 7% 6% 5% 8 Shi, . 5. ie ee 5% 5% 6% Mar 
Prior preferred. .......*/...... 25% 25% May; 34 Jan 
Mickelberry’ 8 Food Prod—| 
sasddie West Gorp eup. 8] Sel 734 7 1035 Feb 
De oe 4 . + . *,@ 
took purchase wartania| 3%] 33 3% may) 7% ¥eb|#| OhioListed and Unlisted Securities 
an Co— 
Common............- 7 xl M % Feb embers Cleveland Stock Exchange 
Conv preferred A..... op EN 2 1 Mar 3% Jan M 3 
Midland Util— 
6% prior lien....... ly EES 2 1% 4% Mar 
7% preferred A..... Se 1 54 2 Jan & 
7% prior lien....... aa 1% 1 Mar 5 Mar G i L L Al S WoodoDco 
Miller & Hart Inc conv pf.* ee 5 3% 11% Jan ww. 
- oe odin aadindseos 42 3846 
onroe Chem Co— 
Common ae a *|------ P \% a May 10% Jan Union Trust Building, Cleveland 
inh ntiiidmewd 50 ay an . . 
Muskegon Mot Spee cl A_*| 20 20 17 25 Jan Telephone CHerry 5050 A. T. & T. CLEV. 565 & 566 
National Battery Co pref. */_...-- 31% 28 33 May 
Natl Gypsum ci A com..5/_____. 48 4 38% 65 Feb 
cer eeen bpm adhe ern I 14 2%¢ Jan Cleveland Stock Exchange 
ations p Iav 
Cumul conv pref...... _ aa 634 5% 10 Feb | May 23 to May 29, both inclusive, compiled from official sales lists 
eg oP ert a See a at > 45 = 7 
at’ on Radio com..l/____-_- iday 
Noblitt-Sparks Ind com..*| 27%/| 26% 26 35 Feb Last |Week'’s Range Range Since Jan. 1 1936 
North Amer Carcom....%| 5 5 3% 6% Jan . a Sale : 0 oe P . High 
ee Ene oo ne 23% 21% 15% = 36% rm mo i “a ~ 
orthwest com... pr 
Allen In we: 24 
Ny, ow hn a 100} 14 12 7% 20 Feb | Apex Electric Mf. occece : 34 34 19% 25 25 May 
Prior lien pref_...... Es 27 25 40 Feb Prior preferred _ -_---.- 100 105 102 105% a thy: 4 
Parker Pen Co com.....10)_.___. 23 19 % Jan | Cleve-Cliffs Iron pref....* 61%| 61% 64 b6 —- 
Penn Gas & Elec Acom._.*|_____. 18% 17 Mari 22% Apr | Cleve Elec Ill $4.50 pref__*| 108}4| 10834 108% 110 a 
Perfect CircleCocom....*| 34 34 32 41 Jan | Cleveland Railway-.- 100) -.---- 65 = 66 a man 
Pines Winterfront com...6| 3%) 3 2% Mar) 3% Jan | _Ctfs of deposit-..--- 100) 66%) 65% 66% . ra 
Potter Co (The) com.....*| 4%| 4 2% 5% Apr | Cliffs Corp v t c__....--- *| 1924) 19 20% sate Se 
Prima Co com. ot Lat 3% 3% 2% Mar | Faultless Rubber-_-.--.-_--- 30%} 28% 30% 4 a 
Process Corp com... ....- ees. 1% 1% May| 2% Feb | Great Lakes Towing pf-100)-----. 50 ye n 
Public aretioas of? Nor te Greif Bros Cooperage “‘A t|------ 48 48% 107 po 
yee er 160 114 | 112% 114 103 AT its saar erbener, pa ache pret: Rae. 9" “9” 26 ar 
hsenctitidiines ar ee 
% preferred... .... 100} 117 | 116% 112 123. Mar ; iterlake Steamship - - -- - *l--z5-7 48 48% 7 a 
Quaker Oats Co— : Rai oan” oe Jaeger Machine--........ 17 17 17% 173% May 
TESTS — Sea an 
Preferred.......... 7 See 146 142 ~4 147. Apr | Lamson & Sessions -- - - - -* 5%| 4% 5% Ry! re 
Bath Packlig Co Goth -10)-°--—"] a Ma] ee ee | Be Be iy ee 
n — “oe 
Common =) RTT 50c|_____. 5% 2% 6% Apr | Murray Ohio Mfg-.-.----- *| 19%] 19% 19% — Pt 
6% preferred v t c__..- | eeogee 2% 1% 3% Feb | National Refining------ i aecinlcde 7 7% ly el 
ce Mfg Co com..10}_____. 14\ 11 May! 15% Jan | National Refining pret.100 72%| 72 72% 77 ar 
Sangamo Electric Co....*| 652%| 51 35 55 Mar | National Tile. . Pe A : 5% 5 5% 12 
Sears Roebuck & Co com.*}_____-. 69% 65% 72% May | Ohio Brass “B”.__...... *|------ 27% 28 35 mK 
Signode Steel Strap Co— FEREE USED, .coccasswce *|------ 13% 13% = ar 
Preferred. .......... as 30 28 32144 Mar een cocwess Sl--z5-- 1934 20 : 
Sivyer Steel Castings com *|_____- 26% 15% See Ate | BER ccc ccc ccencces . 62 603%, 62 6 
Sou'west G & E7% pfd 100}_____- 102 99 103 +: Jan Selberling SE, 2% 2% 4% 
S’west Lt & Pow pref....*/__._.- 74 61 743% May | §M A Corp........-.-..-. 1 16 15% 16 19% 
Standard , k aR. See 9 10 12 Mar 
ER RIOR Oe _ eee 4% 3% Mar 7 Apr | Weinberger Drug Inc-._.*/....-- 17 17% 18 
Convertible preferred..*)_____-. 14 13% 18% Feb 
Stein & Co (A) com...-... ees 18 17% May| 18% Apr 
Swift ae vneiens 21% 1” 30% one Jon 
Gebiiiedetinnanta an 
OLAS Ba bs 8% Jan] ing reo lt] WATLING, LERCHEN & HAYES 
Utah Radio Product com. * 3% 3 2% 4% Feb 
Util & Ind Corp......... eS es 1 % May| 2 Jan Members 
wae ye -<-<-- *|------ 374 2% May) 5% Jan New York Stock Exchange New York Curb Associate 
Geminen.”.. : Web dgie. 20 153 J 24 Feb Detroit Stock Exchange Chicago Stock Exchange 
is (aa tin hy kh de Ob tena ietillien eae ar Jan . 4 
Wah! Co com teh abetapiy « : Hf cs sf 63 Jan Buhl Building DETROIT 
common.... an Ran h 
iliams-Oll-O-Maticcom*; 13%) 11% 10 Mar! 13% May Telephone, dolph 5530 
Wisconsin Bankshares com * 5% 54 5% Jan 8% Jan 
Zenith Radio Corp com..*! 23 19% 11 23 May 
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Detroit Stock Exchange 


May 23 to May 29, both inclusive, compiled from official sales est 
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Last |Week’s Range Ra Since Jan. 1 1936 
Members Cincinnati Stock Exchange Sale of Pea Sa 
UNION TRUST BLDG., CINCINNATI Stocks— Par| Price |\Low High High 
Auto City Brew com. -..-.- 1 2% 2% 3% 
Specialists in Ohio Listed and Unlisted Baldwin Rubber com----1| 1054] 1054 1084 14” A 
Briggs Mfg com.....-....~ ag 7% ar 
Stocks and Bonds Burroughs Add Machine. * 6 2 26 3234 
Wire System—First Boston Corporation Burry Biscuit..........-.-. 184%} 17 18 18% May 
Cherry 6711 A.T.&T. Tel. Cin. 291 Capital City Prod com...*/...-.- 16%, 16 24 
Consolidated Paper com.10/.....-. 20 20 23 
Continental Motors — "557 tS tS; 3 Mar 
Det & Clev Nav com-... 4 
Cincinnati Stock Exchange Detroit Cripple Creek----1] 294] 234 | 296 ae 
Detroit Edison com....100/...... 
May 23 to May 29, both inclusive, compiled from official sales lists yet bdigh Maeve Goan babe 5% = 
F Det Paper Prod com... . «eat 8% 9 10% 
Last |Week's Range Range Since Jan. 1 1936 | Det Steel Prod com-.....- , RR 2444 2434 26 
Sale of Prices Federal Mogul com...... * 16%!) 16% 16% 5: 
Stocks— Par| Price |Low Low High Gemmer Mfg A.-..-....-.- _ ees 7 27 34% Mar 
General Motors com....10/}.....- 634% 63% 70 Apr 
Aluminum Industries. -...*/...... 11% 11% 9% 13% Mar | Goebel Brewing com... .- 1 8% 814 10 Feb 
Amer Laundry Mach...20/).....-. 24 25 19% Janj| 27 Mar | Graham-Paige com...... ees aa 2% 2 4 Feb 
Baldwin. --... be dacanoes 8] ------ 5% 54% May| 8 Jan} Hall Lamp com.-.-...-... aah teint 634 O68 8144 Mar 
| are sdlalietsin on thiaaeines OES 9 89 May' 90 May § Hoover Ball & Bear com.10/..-...-. 13 13% 
FOF (uubuute= «se unger 3651 
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Tee : or | Range Since Jan. 1 1936 
Last wears Range ft, Range Since Jan. 1 1936 — a foe ol re 
Sale Prices wa Price |\Low —_ High| Shares Low 
Stocks (Concluded) Par| Price |\Low  High| Shares| Low High Stocks (Concluded) Par @ — re 
nebacs 15 15 15 100; 15 ay 
Hoskins Mfg com......- - Ra 5151 200| 44%4 Feb| 55 Mar Standard | Brands, pao 5% ai ose 100] 6 May| 752 ADF 
Taos feakaen con. il ait| “400 al 8.on8) aie lanl de ee | Ubennee......... “| 60 | 60 60| 200) 58 May| 71, Ape 
Kresge. (8 8) Co com... i at 2188 21%| (597| 20% Apr) 25 Feb | Warner Bros Pictures....5 954" 954 934 300" 9 pr 
Lakey Fdy & Mach com. .1}-.--.. 5 5%| 1,120); 534 May; 8% Mar 
McAleer Mfg com.......*|.....- 54% 5% 239| 3% Jani 6% Feb 
Mich Steel Tube com. 2 60 19 ' NK = 16 om = Apr Established 1874 
com..... 1 
» 3%| 3% 4 | 2,962) 35 May| 5% Jan D H & T d 
Motor et Alranve co 5 Se 1934 1944) “586 1546 Jan} 21 eraven ownsen 
Murray Corp com... .-- 10|----- - 15% 15 295] 15 Apr) 22% Mar tli 
Packard Motor Car com... 10% asia 10 2,065 6% Jan) 12 Feb N York 
Parke-Davis com........*/~-..-.-.- 43 43 464; 4144 May| 50 Feb ew York Stock Exchange 
Parker Rust-Proof com 2-50 pocuce 14% 15 450; 14 May! 18% Mar Philadelphia Stock Exchange 
Reo Motor com. --.----- ae 5x 5\%| 587| 4% Jan| 8% Mar PHILADELPHIA NEW YORK 
Rickel (H W) com... -.-- Minconse 5 6. 655, 5% Jan) 7% Feb 1415 Walnut Street 30 Broad Street 
River Raisin Papercom..*| 4%| 4% 5 725| (4% May) 7 Jan 
Scotten-Dillon com. . - -- 10 ogee " ay . oe < sae 356 uae 
= ’ 
Timken-Det Axle cor -i0 164g] 164 16%] 1.401] 1254 Jan) 17K6 Feb Philadelphia Stock Exchange 
ead Ginette" 8 essilicdale s 854) 200) 75% Jan| 1234 Mar May 23 to May 29, both inclusive, compiled from official sales lists 
Universal Cooler A. ---.- , 74 7%! | 600; 6% Jan) 9%. Apr > Sales 
mneann-------- s| 34) 53 ,3%4) 2,355) (2% Jan) 3% Apr ross” | Wrest? for | Range Since Jan. 1 1936 
Universal Products com. .*|-.---. 24 624 215} 24 May| 31 Feb Last i Sanee oe. 
Warner Aircraft com. -- - - 1%); 1 1 1,765) ‘6 Jan) 3 Mar ae High| Shares ron High 
Wayne Screw Prod com-.4|--.---- 8 s 217| 854 May| 11% Mar!  stocks— Par) Price |Low to 
Wolverine Brew com. - .-- Il 1546 % We 800 "ig Jan) 1% Mar Re ORE RS ES “| 26%| 26% 27 1,213] 26% May| 36 Jan 
American Tel & Tel_..100| 16534] 161% 166 675 149% Apr 17 Feb 
eee an ae a a” oe oe 
LOS ANGELES SECURITI ES Bell Tel Co of Pa pref-.100| 12214] 121% 122 161] 119% Jan| 125% Mar 
Budd (E G) Mtg Co....*| 15 | 14% 15 975) 9% Jan| 15% May 
Listed and Unlisted Preferred ME Set 110% 110 : ai? 85; Jan is rd 
‘Ce... * 12 , pr 
Budd Wheel Co. ......-. 12 10? seal 86 Tan| 103 Ane 
bb C W ll & D t nie ee nee een cae: ss? is 110} 18% May| 24% Apr 
opds-Lrowe- W agenselier urs Case Coc... an. 18i4¢ 18 ay 
Member Los Angeles Stock Exchange 44%| 44% 46% 445% May| 55% Jan 
Electric Storage Batt-.100 % 
. Jan; 70% Apr 
626 So. Spring St., LOS ANGELES eet tees --"t 1 ae onl tk OC ee A te 
Hard (N Y) com.*| 3234| 32 32 80; 30 Apr; 34 an 
a 662} 6% Jan| 1154 Jan 
ee Gee ae Gill ae eee or Jan| 14% Feb 
Lehigh Valley... .-..-.-- 
Los Angeles Stock Exchange Mitten Bank Sec Corp.-25 n--g52 25 2 gi i Jan 8 Mar 
May 23 to May 29, both inclusive, compiled from official sales lists FRA 5 wenn ye Seberang 10% 10 295 9 Feb 147 Feb 
ennroad Osiicot * 4 37 4 6,7 an 
Friday) Saves eis sc. gist] 2082 3134] 2'341| 2892 Apri 39° Feb 
Last |Week’s Range| for | Range Since Jan. 1 1936 Penna Salt Mis.......... er ti 122%% 123 41] 113% Feb) 130% Apr 
lee | oe Phila Elec of Pa $5 pret---*| 11534| 115% 117@| _ 107] 112. Apr| 117 May 
Stocks— Par| Price |\Low High | Shares Low High Phila Elec Pow pref..... 25 sae 34 34% 1,431 033} yan as + pd 
an 
Bandini Petroleum Co...1| 3%| 3% 4 | 1,200! 3% Jan| 5 Jan ve ee ae 8% m 8144 Jan| 16% Mar 
Bemcource coved] ie) fe 6 keel Stele St fg] TA creer af sak ae ie 
keye Union Oil pret..1 c c Cc , ay * 1 17 2 604 pr 
Byron Jackson enseee os aes ” aan “tal 7" beni et ae Philadelphia Traction. .-50 i. 138¢ 15 722} 10% Jan} 19% May 
Citizens Nat T & 8 Bk. _20 ay Se Oe. ee) Se erro... __.1.... 5 5% 210} 5 #£Apr Hs Apr 
Claude Neon Elec Prod..*| 1244; 12% 12% 500; 12 Apr} 16 Feb Salt Dome Oil Corp......  agreadate 16 19 1,351} 16% May! 30 Apr 
Comneliiased Geeclcome. 9] 431 a tase] samo] eee ABE) 1EG Mar | coccs Pa 62"| 614g 6254 ‘181| 57  Jan| 75 May 
Consolidated Steelcom...*| 44) 4 4 2,200; 3% Jan os Apr gael ls 5 apa? 1%; 1 1 1,421} 1 May| 2% May 
Preferred .............. *| 154] 15% 15 100) 14%5 May; 19% Feb! 2. OGo...... al... 79 ~=—s 80 167| 71% Jan| 90% Mar 
Emsco Der & EquipCo..-5) 173¢| 1734 17% 100; 14% Feb) 20% Apr Tacony-Paimyra Bridge .*|...... 33% 35 84| 29% Jan| 38% Mar 
Exeter Oil Co A..------- ET gon | gone” got} 2-610) 206 Feb| 67350 Mar | Tacony Palmyra Bridge -0)----:-) 33% 36 | ono hg Jan} 1) Jan 
Farmers & Mer Nat Bk.100/) 420 | 420 420 430 Feb Jan Tonopah Mining. .......1|---..- ti. We 100 Jan} 1% Feb 
General Metals A_....--- 23 | 23 323 100} 23  May| 23 May 4K 5 694 3% Feb| 8% Apr 
General Motors Gorp...i0| 62 6214 62 100} 5434 Jan} 70} Apr | Dain Geom 50! 8h ry: +4; 1,123} 5% Apr| 9% Feb 
General Paint B....-.--- 20; 11 11% 1137 600; 8 Apr} 12 May Ra pio ge iene ee *| 44 42% 44 275| 740 Apr| 47% Mar 
Gladding-McBean & Co.*} 15%| 15 15%| 500) 11% Jan| 19% Mar ined ite “| 15% ish 15%| 4,622| #14% Apri 1954 Feb 
Globe Grain & Mill Co..25) 12 12 12 400 4. Jan} 1354 Feb ae te re *| 1105%|z110 111 343/ 108%, Apr} 113 Feb 
lany Develsguens Oo_223| 67342] Grixeene a a en Apr | Westmoreland Inc...--..*| 105¢| 10% 10%] 191! 9% Apr] 15, Apr 
Dev men 0. ee . an 
Jad de O nGo. ss Sh Oa 10c} 10c} 10¢ , 2,000 2 Jan 6c Feb Westmoreland Coal... .-.  cccee 8% 8% 300 P 
sinner Airpl & Motor... -..1 55c| 5244¢c 62\4c . ec Apr e 
Lincoln Petroleum Corp-.1| lc} 10¢ 13c| 30,400/ 8¢ Feb| 29¢ Feb miso & Peon oteesmemenian. + 14 $2,000] 10 Jan| 20 Mar 
Lockheed Aircraft----- - - ty OG) 5 OK | a0 O86 May] 11% Jan | Oe pe amis. 10a 2584 25 1,000} 2434 Mar) 25% May 
Warrants - - ----..----- 8e Ge _10c| 9,600) 6c May) 0c May | Fite Elec (Pa) ist s f 48 °66|__... 106 10632 1,000} 10644 May| 112% Jan 
Los Ang Gas & E16%pf100| 114 | 114 11434 198} 111 May| 116} Jan | Phila El A: patente BT) Ett ie 5'000| 11014 Mar| 113. Feb 
Los Angles Industries....2} 3% 3% 3 900; 2% Janj| 4 Feb| _55t 06------------~/000j--~-- 
Los Angeles Investment.10| 5% 5 54 400; 5 Jan} 6% Jan 
Mascot Oil Co.......-.-.- 1 75¢ 75e 75¢e 100 65c Feb) 1.33 Apr 
Mensaco Mfg Co._..-.--- 1} 4%! 4% 4% 300; 25% Jan} 6% Mar 
Merchants Petroleum..--1| 35¢e| 35¢ 35¢e| 200| 17¢ Jan| 35¢ Apr H. 8S. EDWARDS & CO. 
Mt Diablo Oil Mng & Dev1) 57}4c| 57\%c 57Ke 200 32c Jan) 824%c Mar ® e 
Pitts Exchange 
Nordon Corp. ---------- : -_ > = 1 - a = a a Members { New You Gut Curb Exchange (Associate) 
Occi 1 Petroleum -. --. an : 
Olinds Land | AL 1 9c 9c 9c} 100| 8c Jan| 3ic Feb UNION BANK BLDG., PITTSBURGH, PA 
Pacific Clay Products....*| 11 11 11 100} 8 Jan} 14 Mar Tal Court-6800 A. T.& T. Tel. Pitb-391 
Pacific G & 60% let pi 25| 318¢| 31s¢ aish| eeo| dose Jan] 238 AD 120 BROADWAY, NEW YORK 
Pacific G & E 6% list p 
Pacific Indemnity Co...10; 21 21% 21 2,500; 18 Mar| 224% May 
Pacific Lighting Corp_-_-*| 5034] 50%¢ 50 200| 4834 May a lg Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 
Republic Petréleum Co--.1 6 54% 6%! 3,500 2% Jan 6% May 
Samson Corp B com... -.- ° e 
6% pret ann. --.-_--i0 538| 4246 624 100} 135 Jan sis Reb Pittsburgh Stock Exchange 
en Int_- 4 
Security Vines Nat Bk...20| 53 5214 53 600; 50 Jan| 60 Jan | May 23 to May 29, both inclusive, compiled from official sales lists 
Shell Union Oil Corp- -- - - *| 16%) 16% 16%) 100) 15% Jap) 19 Mar — Gales 
Sierra Trading Corp. -..25c 2¢ 2c 2c; 5,000 2c Mar 2c Mar co Week's Range| for Range Since Jan. 1 1936 
Prices Week 
Calif Edison Co-.----- 25| 2614) 25% 264%) 1,500) 25% Jan} 28% Feb Sale | of 
wet enn 35) 3284) $e BRN) Has) 36% San] BRE May | _Seoces— ee re ee |__| 
6 Gi. ccccoce 25 4| 28 4 ar ay 
Big % preferred... 5] 2654] 2634 26%]  600| 26 Jan| 27 Apr | Allegheny Steel com... +| 3056] 8056 31% a ete fal Tit oe 
So Counties Gas 6% pf 100/ 108 108 108% 54; 106% Feb! 109 Apr | Arkansas Nat Gas com_.*/_.___- 44, 7% san 7h¢ Feb el 
Southern Pacific Co...100} 3334| 315% 33%4/| 1,900) 24 Jan| 38% Feb Praeea.. . 2+ sccue 1 D|------ pm 921| 473¢ Feb| 62% Apr 
Payor sang Sorp------] 30] fete tat] fas] HBG Ms] $24, Fee | Armee Cet Oo comes ——-—] ae | al al ga 
Taylor Milling Corp- ---- 4 “* ay 4 my -—_a-.  - 2. aoe 2 2% 1.175 2% Apr 4% Jan 
Transamerica Corp. - - - - - *| 12%/| 12 1284 6,500; 11 Apr; 14 Feb | Carnegie Metals Co_._-.-. 1 2% 34 , 
Union Oil of Calif. ining 25) 21%] 2134 22%) 1,100) 20% Apr; 28% Mar | Columbia Gas & Elec.__*|_____- 18% 19% o _ “ ta “am ad 
Universal Cons Oil Co_..10 be ® ie $58 Ree = se 7 Consol Ice Co pref_...- Siwidche 1% % 
Van de Kamps Bakeries - _* 22% 2 e ay Feb 
Weber Showcase of F pret*| 934/ 9% 934| 115) 534 Feb| 1054 Mar | Devonian Oil________.-10|_----- + re ost al Seal as bree 
ee eee ene oe |. ee Oe a ae a! ee ef yy ieensucnan | eer 3 13 100i 7% Jan| 13 May 
roducta... oe. 4 14 3 Apr; _.5 May 
Mini Electric Products-_-_----- 1g een Roar 4% 
Black Mammoth C Mngl0ec|} 45c¢ 43c 46c) 1,300; 22c Jan} 63c Feb | Follansbee Bros pref__.100/___._- 24 27% = af: = & “ 5 
Calumet Gold_......-.- 10¢ 4c 4c 4c} 1,000! 3%c Mar! 7%c Jan | Fort Pittsburgh Brewing -1 AF EAS: 1% 5 901 31 Jan| 41% Mar 
Cardinal Gold......-.-- 1; 1.35) 1.25 1.35) 6,000} 1.00 Feb) 1.40 Jan | Harb-Walker Refrac com *|_____- 33 % Bi 2371 97 Jani 106% Feb 
Imperial Develop Co...25c} 14c| le 1%e| 2,000 le Jan| 2c Apr | Koppers Gas & Coke pf 100 102 100 %4 12 1.9711 10 Jan| 14% Mar 
Tom Reed Gold.......-- 1 35c 33c 35c! 6,000 33c May 44c Feb | Lone Star Gas Co__.___.. 11%) 11% , 
(Bae =< rained amet te 1 7c 7c 7c} 1,000 6c Jap lie Jan : 49 476| 41 Jan| 50% Apr 
Mesta Machine Co_____- ee 4 4% Jan| 7% Feb 
Unlisted— Mountain Fuel Supply Co-|---.-- 5 o% ao peo ‘ , yr 
American Tel & Tel Co.100| 16434| 162% 166 236; 150 May| 177% Feb Nat'l Fireproofing pret-100) 444 ont’ 983e 2001 25 Apri 30 May 
Anaconda Copper-..-...- 50} 34 34 834 100; 34 May| 39 #«®&Apr| Pittsburgh Brewing pref.*|...~-- 44 11944 40| 98 Jan| 140 Apr 
Bendix Aviation Corp....5) 2844) 28 28% 400| 26% Apr! 30 Apr | Pittsburgh Plate Glass. -25 oe ene ori’ H 4 147 7% May| 11% Jan 
Cities Service Co......... 49 43% Hf, 300 % Jan} 7% Feb | Pittsburgh Screw & Bolt.*|_.___- ‘ede rt 130] 133% May| 163¢ Apr 
Commonwealth & South...| 3 3% 3 200; 2% Apr; 3% May | Plymouth Oil Co..._-... Bl-e<-<- i% 1%| 500i 1 Jan} 1 Jan 
Curtiss-Wright Corp... -.- 6%; 6% 6 400; 5% Apr) 7 Apr | Renner Co....-.......- 1|------ 18 18 100; 15 Jan| 20 Mar 
General Electric Co... .-.- 37%| 37% 37% 100 7 May| 41% Feb! Ruud Mfg Co_____.__-- 5 eeeres 3% «A 1.665 31% Jan 5% Jan 
Kennecott Copper Corp. - - 7 37 37 100; 37 May; 40% Apr Shamrock Oil & Gas__..*/____.. os 4 34%| 1'155| 22% May| 40 Mar | 
North Amer Aviation... .1 8% s 84 200 Hf Apr} 10 #£=<Apr| United Engine & Fdry -.- ea 23% 335 1001-31 Jan’ 35 Feb 
Radio Corp of America....' 11%! 10% 11% 1,200) 9% May! 144% Jan! Vanadium Alloy Steel_._*!_____- 4 
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Last |Weeks Range| for | Range Since Jan. 1 1936 Last |Week’s Range| fir | Range Since Jan. 1 1936 
Sale of Prices Week Sale uf Prices Week 
Stocks (Concluded) Par| Price \Low High| Shares Low High Stocks (Concluded) Par| Price \Low High| Shares Low High 
Victor Brewing Co....-..1]...... 70c| 1,075) 60c¢ Jan; 90c Jan | Letourneau__.__........- 26%| 25% 26%| 1,320) 25% Apr; 29% Apr 
Westinghouse Air Brake.*|_____. 38% 40% 370| 34% Jan| 47% Mar | Libby MeN & Libby com. : 7% 7% 7% 305 7% May; ii Jan 
Westingh Elec & Mfg...50/|_.___- 113% 117% 138} 97 Jan| 122% Apr | Lockheed Aircraft. .._... 6% 6% 6%| 2,183 6% May! 11% Jan 
I ig oe 9c 6c 10c| 31,883 M 10¢ M 
Unlisted— Los Ang Gas & El pref.100|) 114%/ 114% 114% 210| 111 Mar; 116% Jan 
Lone Star Gas o% pref 100/_._... 104 105 65) 101 Jan} 106% Mar | Magnavox Co Ltd____. 2% 2% 2 2 512 2% Jan 3% 
6%% preferred... Perea 112 113 80| 108% Feb) 113 May | Marchant Cal Mchcom.10| 18 17% 18 1,253} 13 Jan; 20% Apr 
Corp v t ¢__... oe A 4 4% 135' 3% Jan' 5% Feb | Market St Ry 2d pref. .100 2%| 2% 2% 30| 2% Jan; 2% May 
Natomas Company ...... 11%; 10% 11%] 3,477) 10% May; 13 Jan 
North Amer Oil Sem 15%| 15 £15} 1,320) 14% Apr| 19% 4 
Occidental Insur Co__..1 10 31%| 31% 31% 380; 28 Jan| 33% 
ST. LOUIS MARKETS Oliver Utd Filters A.-... 24% 25 673| 24 May| 32% Jan 
ie hy catthieaibtlias obo nite *| 7 6% 7K%\| 3,503) 6% May| 14% Jan 
| IVI Si Vi O N & CO Pacific Fish.............- 16%| 16% 16%| 547; 15 Apr} 17% Mar 
— ‘ pmimpreteon 38) $e | Sty Se | Sclaol Boxe onl 2 Ae 
Business Established 1874 St pref.........- 2 ’ an pr 
E all 5%% preferred... .. 25; 28%| 28% 28% 374| 26% Jan; 29 Apr 
nquiries Invited on Pacific Light 6% pref_...*| 106%| 106% 107% 103% Jan| 107% May 
Mid-Western and Southern Securities Pac Pub Ser (nop-vot) com * 6 6% 6%! 3,148) 4% Jan| 7% Feb 
MEMBERS (Non-voting) pref_...- 22%| 22% 22%] 1,153) 18% Jan); 24% Apr 
&. Louis Stock Exchange Chicago Board of Trade mL. yee ~--=--- 100 er = ee m aoe” — 5K on 
nh Whistle pref__.___- le ar 
$15 North Fourth St., St. Louis, Mo. Railway Equip & Rityeom* ° (5 »° 315 33 Jan oi Feb 
Peeébcoeceesseceeesed 
Telephone Central 3350 | eR RR SiG Rte =a. 86 85 86 245| 80% Jan| 91% Apr 
SJ L&P7% pr pref___100| 118 | 118 118 25| 131 Mar} 119 °# Jan 
S h Schlesinger & 8 (B F) com * . 33 3% i A, Jan 1% = 
t. Louis Stock Exc ange boat Shell Union Oil com_-.__-- *| 16 16 16% 165 Re = sta te 
May 23 to May 29, both inclusive, compiled from official sales lists | _ Preferred_--...-.... 115% 115 115% 15 an 
y y , P Soundview Pulp Go.._..- 5| 56 | 56 56 145| 42 Jan| 58% Apr 
| Friday Sales Southern Pacific Co__..100} 33%} 32 33%] 1,982) 23% Jam) 38% Fep 
Last |Week’s Range| for | Range Since Jan. 1 1936 | So Pas Golden GateA....*| 2% 2% 2% 100 2 May 3% Jan 
Sale of Prices Week |—————— —————————— | B.-.-- eee +; 1% 1% 1% 150 14% May| 2% Jan 
Stocks— Par\ Price |\Low  High| Shares Low High Spring Valley Water-.-... * 8h%| 8% 8h 95} 6% jJan| 9 Mar 
Standard Oil. of Calif_.__. *| 36%) 36% 36 861| 36 May! 47% Feb 
Amer Credit Indemnity_10)_._._- 57 ~3=s«7 554| 39 Feb| 57 May | Tide Water Assd Oilcom.*; 15%| 15% 16 691; 14% Jan; 19 + #£z¥Feb 
— Pak samacet 29 29 29 55| 27 Feb; 30 Apr 6% preferred... ..... 1 105 104% 105 125; 101 Jan; 106% Mar 
a ee *| 99 22 22 30| 13% Jan| 28% Mar ransamerica Corp - -..-. 12%| 12% 12%/| 25,086; I11 Apr; 14 Feb 
Boyd-Welah Shoe com___*/_.___- 2% 2 20 2% May 2% May | Union Oil Co of Oatit. 7735 22 21% 22%/| 1,462} 21 Apr} 28% Feb 
Brown Shoe common ....*/_.._.- 50% 52% 435| 50 May! 64% Feb | Union Sugar Cocom_....25| 17%; 17% 18 1,095; 10 Jan; 18% May 
Burkart Mfg com__..-- ee, 66 68 109} 48% Jan| 77 Feb | Universal Consol Oil....10} 16%) 15 16%! 6,263 7% Jan| I7 May 
Century Electric Co__.100/)__._.. 42% 42% 3] 35 Jan| 42% May | Wells Fargo Bk & U Tr.100| 305 305 305 20; 290 Apr| 327 Apr 
Coca-Cola Bottling com__1/_._.-- 70 72 106| 57 Jan| 72 May | Western Pipe & Steel Co.10} 30%) 30% 31% 644; 26% Jan| 34% Apr 
Columbia Brewing com. _5/__. .-.. 4% 6 450 3 Jan 6% Mar | Yellow Checker Cab A 42 40% 42 495| 23% Jan 42% Mar 
Dr Pepper common... .- Na ae 47% 51% 205} 30 Feb} 51% May 
Ely & Walker D G Ist pf100|_____. 118 118 5| 116 Apr} 118 May 
2nd preferred..__... ee 100 = 100 25; 97 Feb| 100 May 
Falstaff Brewing com__-_-_1 6% 6% 6% 475 4% Jan 7% Feb 
Hamilton-Brown Shoe com]_____- 2 2 200 : aay At: a a 
ussmann-Ligonier com_*}_____-. 10% 10% 245 % Jan pr 
DOORN os ee 11% 12 1,161 9% Jan| 12 May 133 MONTGOMERY STREET 
Hydr Pressed Brick com 00 ee 85ce 85e 3| 50c Jan 1% Feb SAN FRANCISCO 
International Shoe com. 49%! 49 49% 136| 47% Jan| 53% Mar . (Since 1880) 
Key Bolier Equip com___*|_____- 13 13 60 8% Jan| 14% Feb 116 
Laclede-Christy Clay Prod Members: New York Stock Exchange—San Francisco Stock 
Ee ele a nl aan 9 8% 9 226 6% Jan| 10% Apr Ex n Francisco Curb Exchange—Chicago 
Laclede Steel mots a gt Pade} 24% 24% 25| 23 Apr| 30% Feb Board of Trade—New York Curb Exchange (Associate) 
Landis Machine com. --25 oO 20 20 25} 20 May; 28 Mar Direct Private Wire 
McQuay-Norris com_.... 55 55 55 117} 55 May; 61 Apr 
Mo Portl Cement ag Me 10% 10% 100} 10 Jan} 13 Feb 
Net Bearing Metals pref100|_____- 105 105 4 101 7 - nd F Cc b Ex h 
ational Candy com....*/....-.. 14% 14% 115 ‘e May Sa sco 
ist preferred.______- | RBS 117. _ 117 20} 116 Jan| 119 Mar nrranc vurP cnange | 
Rice-Stix Dry Goods com *|_____. 7% 7% 26 7% May| 10% Jan | May 23 to May 29, both inclusive, compiled from official sales lists 
Scrugges-V B D G com._.25)_____. 4 4 148 3% May 5 Feb 
Ss aa Scene & <@& 2} 40 #$£=-Apr| 40 #£«Apr F | Sales 
Scullin Steel pref____._-_- * 2% 2% 2% 100 1% Mar 3% Mar Last |Week’s Range| for | Range Since Jan. 1 1936 
Securities Inv com _..._. ee 43 43% 145| 38% Feb| 43% May Sale of Prices Week 
Southw Bell Tel pref..._100) 126%| 125 126% 143] 123 Jan| 127% Mar Stocks— Par| Price \Low High| Shares Low High 
Stix, Baer & Fuller com__*/_____- 10 10 135 914 Mar| 10% Feb 
Wagner Electric com__.15| 32%) 29% 32% 802} 28% Apr} 34% Feb | Alleghany Corp......----|...... 3% 3% 100; 3 Apr) 4 Mar 
American Factors........j_..._- 44 44 5| 44 Mar; 44 Mar 
Bonds— American Tel & Tel....100| 165%} 162% 166% 311| 150 Apr! 177% Feb 
TScullin Steel 6s___.-.- eS: 35% 35%! $2,000; 22 Jan| 37 #Mar | American Toll Bridge...-1/_____- 53¢c 1,500 39ce Jan 7ic Apr 
tUnited Railways 4s_.1934|...__. 33% 33%! 1.000! 28% Jani 35% Jan | Anglo National Corp....--/_..__- 16% 16% 75| 15% Jan Jan 
Argonaut Mining. .._._--. 12 11% 12 915| 10% Mar| 14% Jan 
Arkansas Natural Gas A..-/______ 5% 5% ll 5% Feb 
Bancamerica-Blair. ~~. ~~ 1 8 34 7% 8%) 1,416 6% Jan 
M . Bunker Hill-Sullivan._..10/______ 72% 72% 150; 52 Jan 
ember Calif-Ore Pwr 6% pref.100/}______ 8 78 5| 75 May 
E AN ITTER & 0. New York Stock Exchange 6% preferred 1927....--|______ 77% 77% 10} 63 Jan 
San Pronsteas qeehReenanes z Cardinal PR Pye 1} 1.30 138 ri 2,100} 1.00 Feb 
ancts 'rchange Sees Ge ee Bee \g 1,254 3 Jan 
Municipal and Corporation Bonds Chicago Board of Trade Claude Neon Lights.....i|.-""~” 85e 90c| 600} 68c Jan 
PRIVATE LEASED WIRES jag — ie les Columabie Rives Peshera....- ins ibn ae bot 100 one . 
DSO Gaisa ckhsttiveede.. i 50 a% ay 
San Francisco Los Angeles New York Cotton Exchange Curtiss Wright Corp... sibel 6% 6%! 260| 4% Jan 
New York Oakland Portland Seattle New York Coffee ¢ SugarEz. Dominguez Oil Fields. -..-|_____- 36 36% 45) 31 Jan 
Beverly Hills Honolulu Tacoma » Inc. Edwards Dental........-./..____ 9 i) i  eaeggyewanaeen 
to Stockton Fresno Honolulu Stock Electric Bond & Share. _-5 Sal ae PRR: 20% 20% 200; 17 Jan 
Ewa Plantation_.......20/______ 57 58% 54; 44 Jan 
ee Y vee pref..100;______ 1 "Ss 10| 105 May 
z Gene py AES 8 pat ane 425| 17 Jan 
San Francisco Stock Exchange Ae ning wm aia oh oa 10] G1 May 
ay 23 to May 29, both inclusive, compiled from official sales lists | _. *Teerred-----------20|_____. 15) 21 Apr 
oy y 29, usive, compiled from official sales lists | |, * ee en See ome pie 4334 43% is} 40% Mar 
Friday Sales z Holly Development--.--.1 68c| 68c¢ 70c} 1,500 50¢c Feb 
Last |Week's Range| for | Range Since Jan. 11936 | Idaho Maryland---_..--- 1} 4.50} 4.30 4.75) 3,350) 3.15 Jan 
Sale of Prices Week z International Cinema._.1} 1.25) 1.05 1.25 1.00 May 
Stocks— Par| Price |Low High| Shares Low High International Tel & Tel---|_____- i4 614 25} 12% May 
Italo Petroleum.......-.- 1 3 S By 1,601 22¢ oe 
Alaska Juneau Gold Min 10} 13%!) 13% 13% 325 13 > May! 17% Apr| _ _?reterred.-----------1/...... . 895; 1.60 Jan 
Anglo-Calif Nat Bk 8 F.20| 21%) 21% 21% 355| 17 Jan| 22% Feb z Kinner Airpl & Motor-.-1 56c| 53c¢ 61c) 4,225 50c May 
Assoc Insur Fund Inc...10} 4% 4u 4% 550| 3% Apr 5% Jan 
Bank of California N A-100| 190 | 187° 190 90] 180% Jan} 192% May | Lincoln Petroleum-.--_-.- 1} lle} Ile Ile 200; 10c Mar 
Byron Jackson Co____._- 25%| 24% 25% 715) 15% Jan| 25% Mar | MJ&M&M Oil.-.....-. 1} 27c) 25¢ 280) §,423 13c Jan 
Calamba Sugar 7% ret 30 21%! 21% 21% 215} 21% Jan| 22% Mar | Monolith Portland Cement). ____ 3.55 3.55 10| 3.50 Apr 
Calaveras Cem Cocom...*|) 5%| 5% 5% 100i: 4% Jan| 7 #£=x™Mar ree lle? 7 7 232} 7 #&«Apr 
California Engels___--_-_- 10}; 1 ee 600 % Jan} 1% Feb | Montgomery Ward..-----|_____- 4234 42% 100; 36% Jan 
California Packing Corp..*| 31%) 31% 32 953} 30% Apr! 37% Apr | Mountain City Copper....; 5%| 5% 6 1,700; 4.10 Jan 
Calif Water Service pret100 104 103% 104 30| 99% Jan! 104% Apr | North American Aviation-|______ 8% 8% 100 7% Jan 
Caterpillar Tractor__.--- 74%| 74% 74% 699] 55 Jan| 78 Apr | Oahu Sugar_.-..--.-...-- 20; 36% 36 4 85| 27% Jan 
Chrysler Corp... -- rests 97\%| 97% 97% 185} 8734 Jan| 103% Apr | 2 Occidental Pete......-.-- 27c| 24¢ 27¢| 3,050; 2ic Jan 
Clorox Chemical Co..-..- *| 39%) 37% 39% $24; 35 Jan} 39% May | O'Connor Moffatt......-.- 10%| 10 10% 85} 6% Jan 
Cons Aircraft Corp... -- 1} 17%| 17K 17k 100; 15% Apr} 23% Jan | Pacific Clay Products..--.-)_._... 11 11 100; 11 Jan 
Cons Chem Indus A_._.-- *| 30%| 30% 30% 360| 29% Jan| 31%, Feb | Pacific Eastern Corp_.----/.....- 3% 4% 629} 3% Apr 
Crown Willamette pref._.*| 104 104 103% 220| 100 Apr! 109 Feb | Pac Port Cement pref..100)______ 424% 42% 60; 41 Feb 
Crown Zellerbach vtc...*| 7%| 7% 8%! 1,940} 7% Jan| 10% Mar | 2 Pacific Western Oil....-.|_.___- 12 612 50} 13 May 
Preferred A.........- *| 93%! 93% 93% 70| 91% Apr| 98 May | Packard Motors....-.----/.....- 10% 10% 65} 6% Jan 
Preferred B_........-. *| 94 93 94 65) 91 Apr| 97% May | Park Utah Mines_-_-.--..-.- ea 3% 3% 100} 3% May 
Di Giorgio Fruit com ...10) 6% 6% 6% 67; 3% Jan 8\4 Mar | Radio Corp (Del) -..-----).....- 11% 11% 559) 10 Apr 
$3 preferred... -.___- 100; 41 40 41 70} 32% Jan| 47% Mar | Republic Petroleum -----. De etaidel 5% 6%! 1,770 3 Jan 
Eldorado Oil Works-_--- *| 25 25 25% 465| 23% Jan| 30% Feb | Richfield Oil pref........-|_....- 1% 1h 300 14 Apr 
Emporium Capwell Corp.*} 17%| 17% 18% 875} 14 Mar; 18% Apr | Shasta Water_-..-.---.--~-/....-- 31 32 65} 31 May 
Emsco Derrick & Equip..5| 17%} 17% 17% 210; 14% Feb} 21 Apr Gomhera o- Edison. _ = 26%; 26% 26%! 1,022) 24% Feb 
Fireman's Fund Insur_...25| 98 98 98 130 97 May! 112 Feb 6% preferred........26}...... 28% 28% 908; 274 Mar 
Foster & Kleiser com... .10 44, 4% 4% 400 3% Jan 4% May | So Pac eld Gate pi 6% 100 eng 42 42 10; 37 Jan 
Galland Mere Laundry...*| 42 42 42 10} 40 May! 48% Jan | Taylor Milling.........-- 16 16 16 40; 15 May 
General Motors com_...10| 62%| 62% 62% 410} 54% Jan| 70% Apr | United Corp.........-.--j.....- 6% 6% 25 5% Apr 
Gen Paint Corp A com...*| 38%] 38% 38% 365} 3334 Apr| 38% May | United States Pete.....--|.....- 30c 8 30¢ 200; 25¢ Jan 
B common...........*| 11%] 11% 11%] 1,345} 5% Jan| 12 May | Vica Co..--.-..-.---.--- RS 3.00 3.00 10; 3.50 Jan 
Gladding McBean_.-.-..-... 154%! 15% 15% 225; 14% Jan; 18 Feb | Victor Equipment com .-...j_.__ - 3.20 3.35 405| 3.20 May 
Golden State Co Ltd. ...- *| 9 9 9% 945) 9 Apr| 11% Jan OEE. 1 ie ettiinniss — SENS 10% 10% 255; 10% May 
Hale Bros Stores Inc... - * 16%! 16% 16% 110} 14% Jan; 18 Apr | Waialua Agriculture....20! 50%; 51 52% 360; 42% Jan 
Home Fire & MarinsCo10} 45 45 45 100; 45 May! 54 Feb | Warner Bros Pictures._.__|__.__- 9% 9% 100}; 9% May 
Island Pine Co Ltd com.20 8% 8% 8% 215 6 Mar 9% Apr | West Coast Life Ins__.._- ILS 17 17 10; 15 Jan 
11 16% 
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— of os 10s 7: ~ a of —" . ane Bid | Ask Friday Sales 
wweceees3VAD 61 1945) ~6(DUlCUTl C8UCU]lCUO 68. eee an 1023241103 Last | Week's Ra | or Since 
provi British O om ae te LRN ities Sept 15 1943 116 : 12% oncluded) P Priee > on eet ae a 
eeceeces 16 %j117 Stocks (C ar High 
an: nipwdtl July 7 1949 3M be incoce ar : iss Tt i 1 hg = “4 oe 
g......Uct 11953) YZ2%4/ 94 || 48...-.-- -vune 2} 105 1106 Canadian Wineries...... ° 2% 2% 2% 125 2 M 3 
Province of 44s...-..- Jan 15 1965) 110 /j111 Cockshutt Plow......... ° 6% 6% 6% 576 ae May He Feb 
4s...... Aug 11941) 102%/104 Province Consolidated Bakeries ...*)|...... 16 16% 201; 15% Apri 18 Mar 
ewéeooed June 15 1954) 106 %/108 44s...... Mar 21950) 113%|114% | Consolidated Smelters..25| 56 56 56 % 988; 651 May! 57% May 
seménoed Dec 107 4/109 4s........Feb 1 1958) 109%4/110% | Consumers Gas.......100) 199%; 199 200 135} 189 Jan| 205 Apr 
Prov of New _ 4s...... May 11961] 114 {115 Cosmos Imperial. ......-. a2 ne 9 20 198} 17% Jan} 22 Feb 
4%s......June 15 1936) 100 /|100%4||Prov of Saskatchewan— {| {| + #$| ~~ i Preferred..........- 00; 103 102% 103 102 Apr] 103 Apr 
4%e...... Apr 15 1960) 112 {113 Tccoteoud 5 1943} 97 99 Crow's Nest Coal..... EE temas eit 47 48 35; 30 Apr; 48 May 
44s...... Apr 15 1961; 110 /111 54s...... Nov 15 1946; 98 /|100 Distillers-Seagrams - . - -- - ° 22% 24%! 1,610) 18% Apr) 34% Jao 
Provinee of Nova Scotia— 44s...... Oct 11951; 92%] 93% | Dominion Steel & Coal B 25/___-_-.- 4% 4% 316 4% May s Feb 
encced Sept 15 1952; 110 {111 Dominion Coal pref. ....25 16 16% 465| 14 May! 17% Mar 
ee 1 116%}|117% Dominion Stores. .......* 84 iss 8 5 325 8 May! l11 Feb 
Eastern Steel pone saneepebenin ll 11% 10; 10 Mar| 13% May 
Easy Washing com...... ,, ee 2% 2% 35 1% Jan 2% Feb 
English Elec Co, of Gan B*|... 20 «=. 20 10| 8 May| 12% Feb 
English Elec Co Can Ltd A/__..-- Ss 8 5| 10% Jan} 23 Feb 
Canadian Fanny Farmer.........- *| 13%] 13% 13%| 920] 13% Jan| 16% Fep 
O Oo Datb bh owideeneiuns 224%) 213% 22%; 2,508; 20 Apr| 28% Feb 
9 Bonds Frost Stl & Wire Ist pretio0 93. | 93 93 5| 92144 Apr| 100. Feb 
GRP TWO c casnocces 69 68% 69 395} 64% Jan| 72% Mar 
ue enecd 50 56 55% 56 198| 653% Mar 59 Mar 
Gen Steel Wares com....* 3% 3% 3% 30 3% May 5% Jan 
u n Great West Saddlery -..-. 7 3 2 2 100} 1 Jan| 3 #£«¥Feb 
Ph... td noandaued ba 5% 5% 6 560 5% May 8% Jan 
H Carpets........ bg 3% 3% 385 2% Jan 4 Feb 
14 Wall St. Hinde & Dauch........- 12% 12% 315| 12% May! 15% Feb 
& O I EE Min ondhauntidaleud _, Ree: 44 7| 4% Apri 6% Jan 
New York e9 nc. Im Tobacco... ...-.- 13%| 13% 14 2.275} 13% Apr 14 Apr 
pram bere Dret..100 “seat —_ - 5| 101 May! 105 Feb 
: : terna ckel com... -- 7,109, 43} M 54 Feb 
Private wires to Toronto and Montreal ES PERE Bosse *|------ 10, 10 100] 3% Jan| 14% Feb 
REE PRR TI ISTE , 1.00 1.00 100 40c Jan| 2.25 Feb 
Railway Bond Kelvinator = . Re he ais onsen 20 m 23 ” 398 fi i 22 — 
“eee en ee i «ese - e- = = an b 
pa y cvs ely Ae ag emer *| 67 | 66% 67 55| 65 Jan) 69 Mar 
Bid Ask Bid | Ask Loblaw Groc A........-. *| 20%; 20 20%; 1,909) 18% Jan| 20% May 
Canadian Pacific Ry— c Ry— ES See 17% 18%] 1,552} 17% Mar 18% Feb 
4s perpetual debentures_| 92 92% ie aed Sept 1 1946] 103%]104% Maple Leaf Mill Lpeaseuney SS 1.15 1.15 60; 1: Apr| 2.25 Jan 
Swe aeRO Sept 15 1942] 111%|111% waeee---Dec 11954] 107%|107% erred. -....----100|......| 3% 3% 50; 2 Apri 5% Jan 
Seperate Dec 15 1944] 100%/101%/| 4s... - July 1 1960] 103%|1043%; , Massey-Harris com. ---.- - O)------ 54% 5% 695, 4% May; 7% Jan 
= Sapa July 119441 116 ‘117 Preferred........-.100| 34 3234 34 333} 293%) May| 40 Mar 
aeCol Frontenne aa ad 1083 10235 103 818} 12% Jan| 17% Feb 
OW TES Ly 117} 97 Jan| 106 Jan ii 
Dominion Government Guaranteed Bonds | Monarch Knitt Co pt--100|---- 13} 85 Apr] 90% Feb 
Moore C..cocsacd 35% 35 3 yy 1,246} 27% Jan) 39 Mar 
Ask Ask | RS ES 60 RS SEM. 153 «154 12} 146 Jan| 165 Mar 
Canadian onal Ry— Ry— Tinted db omiiietimedsibbia i ci 210 210 5) 175 Jan| 230 Mar 
SiteonsoSat op fae] ANT A% ene aes ee wee) 28% 27% | a 
i aa une 4 4\||Gran _ ational Grocers........* 5 5% 5% 335 M 
ses ead Feb 1 1956) 114%/1154%]/ 48........ Jan 1 1962] 108 ... | National Sewer Pipe A._.* 1880 16% 16% 60 188 ~ Ri Bs 
is eiaycnmen July 11957) 112%4j112%]| 3e...-....- Jan 11962} 99%4/100% | Orange Crush Ist pref..100/_..__-. 16% 16% 30 6 Jan| 15 May 
a i cncinne July 1 1969} 117%/)117%||Grand Trunk Ry— Oe ea. ne 75 25; 40 Apr| 75 May 
ss thiees menimendl Oct 1 1969) 118%4/}119% --------5ept 1 1936] 101%/101% | Page-Hersey............%/__.._.| 88 88 205; 79 Jani 95 Feb 
ees Feb 1 1970' 118% 119% Pantepec Oil.......-.-- ] 6 5% 6%! 3,480 334 Jan 6% Apr 
——— | Photo Engravers........ ES 22 22 10; 22 May; 27 Jan 
FOewe? COSED. occccccescce _ aoe. 13% 13% 25| 11% Jaaji 18% Feb 
AE AEAS * 28%; 28% 28% 70; 19 Jan| 29% Apr 
Riverside Silk A.......-- +; 30 30 31 55| 29 Apr; 31 Mar 
UNC AN SON H ITE & 0 Russell Motors pref...-100|_.___- 109 109 41| 100 Jan| 113 May 
9 ° Simpsons Ltd pref _.... 76 75 76 15} 73 May; 80 Feb 
STOCK BROKERS Standard Chemical... . _- ° 8 8 8 85 6% Jan 10 Apr 
Steel of Canada.....-.... 62%| 62 62% 390; 67 Jan| 67% Apr 
. Seeaney Sree iS Sch a See ee ee ee 56%) 56 56 44 345) 49%4 Jan) 6034 Apr 
anadian Commodity Exchange, Inc. Tip Top Tailors *| 8 8 8 
on iesiadindamania 95 
New York Curb (Assoctate) Tip Soe canes pref...100 hie: 105 105 43 103°" — 108 nay 
- Pin in didiibianietbipaieténin _ a 8 10 74 8 Ma 12 F 
15 King Street West, Toronto. WA. 3401-8 ) Nr chee peste hoaoee isl we al. oul 6 al Ge ee 
United Steel com. ....... ES 2% 2% 1,055 2% May 4 Feb 
— (Hiram) com . o--8 28%! 28% 29% 855| 26 Apr| 34% Jan 
Toronto Stock Exchange Western Canada Fiours--*| '54| 5% 5%] "'l00| 45 Apr| 10 Jan| 
May 23 to May 29, both inclusive, compiled from official sales lists | Western Can Flour pref 100 45 39% 45 85} 36 May) 65 Jan 
— Westons (Geo) com....-.-. 14%; 14 14%| 1,190) 13% Apr| 17% Jan 
gf boy Week's Range oy Range Since Jan. 1 1936 aR. a ao ape 0 i60 "Ox =. aes | 9S, col oe — 
| > ~ ~ ‘ 
Sale of Prices Week erknit........-.-. 234 234 2% 24 2% May 3 Feb 
Stocks— Par\| Price |Low High\| Shares Low High Banks— 
Re RRA aes ” ea 1.45 1.50|  386| 1.96 Jan| 934 Web| Commerce. .---7-~"iol..-_.| 153 184 i a” welase oS 
6% preferred. ..-.... ae 8 8 200; 6% Jan; 12% Feb | Dominion............ 100 203 205 10} 190 Jan| 222% Feb 
Alberta-Pac Grain pref_ 100}... -_-- 7 2 5| 25 Jan} 39 a. ee ee ie apa 206 206 5| 198 May! 221 Feb 
American Cyanamid B..10) 3456] 34% 34% 10} 2934 Jan} 40% Feb | Montreal_...........100] 190 | 190 195 6| 182% Apri 213 Feb 
Beatty Brothers. -...--- + pnehed : esis . ® * 99” — me oa iio nbeconessadaakiiddiin 168 170 66| 164 Jan| 182 #£Feb 
ce st an a 
wm acess ser : : : aie 100 : oe 3% Jan oronto RP SEZ 230 230 10| 225 Jan| 235 Mar 
Bell Telephone... -.- 145 142 145 340; 141 Apr| 150 Feb Loan and Trust— 
Blue Ribbon 64% moe 50 31 30% 3l 255| 27 Jan| 31 Apr | Canada Permanent_...100) 148 148 150 20| 187% Jan} 160 Feb 
Huron & Erie____.._-_- 
Brantford Cord Ist pref.25| 3044; 30% 30%; 2,062} 30 Mar; 31% Feb | Huron & Erie20% a 10% 10 4 iW 3B He May 14% yo 
SEEM oncccceceeecese *| 12%] 12% 12%] 5,698 9% Jan; 15% Feb | Landed Banking. _..-_- Fog Fe 54 3| 52% Feb| 568 #$=/Mar 
Brewing Corp of Can-_-.-_- 2% 3 34 t 555 2% Jan if i Feb Toronto Gen Trusts...100|_..__-_| 84 85 441 84 May! 95 Feb 
SE a SE a pr ar 
fe wt gh i cnn aa ; 33 33 33 3830 1894 — ai% = 
AR Sen ; y 3 an Apr 
BC Power Aas. eS. 2014 204 7 2854 stay Sah pr E Toronto Stock Exchange—Curb Section 
ding Products A.....*/_.___.. lg 1 an Jan a to May 29, both inclusive i 
wen Seah = = | Bc cel ae ee y y h inclusive, compiled from official sales lists 
Friday) Sales 
Bread........-.. ee 4% 4% 103} 4% Apri 6 Feb Last |Week's Range| for | Range Since Jan. 1 1936 
Ist preferred _. ---.-. 100| 97 | 95 97 42| 90 Jan| 97 May Sale | of Prices | Week 
B preferred._........ 34 30 34 222 30 May 44 Jan Stocks— Par| Price |Low High| Shares Low High 
Canada Cement........ ARES 6% 6% 119 6 Jan 8 Feb 
te eagle 100| 68 66 68 121] 58 Jan| 75 Feb | Bruck Silk.............%..----| 11 11 94, 11 Mas; 16% Mar 
Can Northern Powr Corp *| 24 24 24 10| 23 Marl 24 May | Canada Bud.... + 9% 9% 9% 931; 6% Mar 9% Apr 
Canada Packers... ..- - 82%| 80 82% 85| 80 May| 93 #£zFeb| Canada Mailting *| 31%] 31% 3134) 505) 80} May; 35 Feb 
Canada Steamships pf. ido 7% 7% 7% 105} 6% Apr! 15 Feb | © Vinegars........ * 20 20 20% 95| 19% May| 27% Jan 
Canada Wire & Cable | de ERE Bi 26% 26% 45| 20% Jan| 27 Mar | Canadian WireBoxA....*| 24%) 24 24% 200; 21 Jan) 2434 May 
Can Wire & Cable B__._.*/}____-- 10 +310 25} 9 Feb| 12% Jan | Crown-Dominion Oil_-..-- WT ecwsee 2 2 10; 2 May; 2 Jan 
Canadian Bakeries pref ido NE: 43 43 70| 42 May| 57 #£«¥Fep| DeHaviland Aircraft. -.-.- *}------ 34 3% 45) 2 Jan) 7 Mar 
Dominion Bridge........ * 36%| 36 36 34 245; 32 Jan} 40% Feb 
Canadian Canners._..__. | 4 4 4% 130| 4 Mari 5% Feb | DomTaré Chemical...-*| 5%| 5% 5% 75} @& Jan) 7% Feb 
Canadian Cannersist pref.; 99%/| 99% 100 89; 88% Jan; 100 May 
Conv preferred... ..... *| 5%| 53% 5%| 130] 5% May| 8% Feb | Hamilton Bridge-.---.... *|------ 44% 4% 15} 4 May) (6% Jan 
oe o| 551 5% 6 911 5% A 8 Feb | Hamilton Bridge Pref_100)------ 34 34 20} 30 Jan| 37 Feb 
Preferred... ......--- 25} 15%| 13% 15%| 343] 1344 May| 1734 Feb | Humberstone Shoe---.-.*)__---. 3030 20} 2944 Mar; 35 Feb 
Canadian Dredge-.....- *| 44%| 44% 45 277| 37% Jan| 49% Apr | imperial Oll-........... *| 21%) 21 22%) 8,867) 20% Jan) 24% Apr 
Cndn Gen Electric...... Spars 153. 153 5| 150 Jan| 165 Apr Int Se SEG adbeast s 5% 5% 5% 55 4 Jan 7% Apr 
Canadian Ind Aleohol A. .*| 754) 73% 8%] 4,600} 73% Apr] 12% Feb| , ‘Telerred-----._.... 39 | 38 40% 80; 30, Jan; 42 Jan 
Cndn Industrial Alcohol B ee on 6% 6% 205} 6% May! il Jan manenettenal Petroleum -. 364%| 36  37%| 6,937; 33% Jan) 39% Apr 
3 3 18 Jan | Langleys pref........- 100} 35 35 35 57| 35 May! 50 + #£¥Feb 
130 May | Montreal Power.......-.. * 31% 30% 31% 204' 81 Apr' 34% Feb 
15% Feb *No par value / Fiat price. 
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Toronto Stock Exchange—Mining Section 





Toronto Stock Exchange—Curb Section 
| Friday Sales 





































































































































































































Friday|@ Sales 
e.. Range bus Range Since Jan. 1 1936 ~ Range Since Jan. 1 1936 |f 
0 
Stocks (Concluded) Par Low High| Shares High Stocks (Concluded) Par) Price Low High 
National Steel Car... ... * 13 13% 85 17% Feb | South Tiblemont........%| 4%c 3%c Mar| 8 Feb 
North Star Oil....-.... oot 1.55 1.55 500 1% Mar | Stadacona-Rouyn.......* 43c 1site Jan| 48%c May 
Ontario Silknit........- * 9 9 75 14% Feb | St Anthony Gold..-.... 1} 27¢ 18c Jan) 38%e Feb 
ee ep 100 80 80 15 90 Feb | Shawkey Gold Mines....1 99c 75¢ Apr) 1.15 May 
Prairie Cities Oil A...... . 1.50 1.50 25 2.50 Mar | Sladen Malartic........-. 1 48c 44c May 52c May 
Rogers-M Cer 4% 4% 395 6% Jan | Sudbury Basin..........*| 3.70 3.00 Jan) 4.95 Feb 
Shawinigan. ............ * 20 20% 260 23% Mar | Sudbury Contact 1) 15%e 6c Jan| 19¢ May 
Standard Paving annie ti > 2% 2'4 50 3.00 Mar Sullivan Consolidated....1 1.22) 8306 Mar 1.38 M 
Stop & Shop com......-.. * 750 75¢ 10 2.00 Feb | Sylvanite Gold.... 1; 2.53 2.25 Mar! 2.90 Feb 
Tamblyn roy Ls span + ™ 112° 13 a0 114 Mat 1) 54e 280 J 
ns (G) pref..... eeccee an| 68¢ May 
epee 30 =—6. 80 60 37. Feb | Teck-Hughes Gold......*| 5.00 4.30 Mar| 6.40 Jan 
Toronto Elevators pref. 100 112% 113% 15 119 Feb | Texas-Canadian......... 2.04 2.00 May| 2.50 Apr 
United Fuel pref...... 100 21 27%| 155 Feb | Toburn Gold......... ‘ 1.35 1.20 Jan| 1.50 Feb 
Walkerville Brew. ....--.- * 2% 2% 200 3% Feb | Towagamac Exploration.1 Ay a Jan| 44c May 
- : 60 Jan| 2,50 Feb 
Waite-Amulet......-.... *| 1.05 1.00 Jan| 1.37 Apr 
Toronto Stock Exchange—Mining Section -80e) 1240 ile May| 20%0 Feb 
May 23 to May 29, both inclusive, compiled from official sales lists adh, am 7 pr 6 %e 3e Loo 240 — 
Friday Sales 4 t- ves....-.*| 8.10 7.55 Mar} 9 Feb 
Last a Range oe Range Since Jan. 1 1936 mir Yankee Girl. ...... 58c 38c Mar 7le Jan 
of Prices 
— a 136 wa Fy ot _ “” | Toronto Stock Exchange—Mining Curb Section 
Acme Gas & Oil.....-.- * 12c 12}c} 6,300 18%c Feb | May 23 to 
ue Me nc 1 7e 9 %ecl 96'050) May y May 29, both inclusive, compiled from official sales lists 
Alexandria Gold. -....-.-- 1 2%c 61,800 44%c May Friday Sales =-- 
Algoma Mining...-....-- 8c 9%c| 60,200 124%c May Last |Week'’s Range| for Range Since Jan. 1 1936 
Anglo Huronian.......- ° 5.25 5.35 580 5.45 May Sale of Prices Week 
Arntfield.......-.-.----- 80c 80c)| 2,650 97c Jan Stocks— Par| Price |Low High| Shares Low High 
Argosy Gold Mines Ltd... 1.48 1.56) 4,900 1.60 May 
ak ee i} slucl ange. sic] $000 oie wee | Sierrienimer ----nn-a] Jo 74 tagamsl fe geal He Mw 
MIB. «ocecsescs c c 500; 2%c Jan; GC FeD | Drev~-irewunewey..... eee c c . an 1 
Bagamac Rouyn......-- 1 8c 9%c/ 126,800 1l%c Feb | Central Manitoba....... 1 25c 24c 3lc!} 88,350) 1l&ec Jan 82c May 
Barry-Hollinger.....---- 1 6c 7%4c)\247,500 7%ec May | Churchill Mining.......- 1 8c} The 9c 74,450) 3c Jan| 9%e May 
Base Metals. ......--.--- ° 18c 20c; 9,400 40c Jan | Cobalt Contact........-. lj} 2%ec 2c 2c} 23,000! ike Jan i Mar 
Bear Exploration.-..-..--.- 1 40c 44c/| 19,900 50c Jan | Dalhousie Oll..........- *| 45%c| 42c 54c| 9,599} 40c¢ Jan 78¢ Feb 
Beattie Gold Mines... ..- . 1.25 1.35] 11,920 1.84 Feb | East Crest Oll_.........- 9%c| 6%e 0c] 23,800| 6%e Jan| 13%e Feb 
Big Missouri.........-.- 59ce 64c| 22,679 76c Jan | Grozelle-Kirkland.-.-.... 1 7c| 4%c 9c| 67,400 Apr c May 
Bobjo Mines........-.-- 1 17c 20c; 80,300 23e Jan 
Bralorne Mines. ......-- . 7.40 7.60) 4,436 7.85 Apr | Home Oll.........--.-.-.- *| 1.20| 95¢ 1.20 | 20,170| 72%e Jan! 1.43¢ Feb 
B R X Gold Mines. ...- 50c l4c 16c) 5,700 25%e Pn DP si eckssoucete *| 25%| 25% 27 : 22% Jan| 28% Feb 
Buffalo Ankerite....-...- 1 7.00 7.95) 24,013 8.00 May | Kirkland Townsite.....-.1 27¢ 2ic 30%c| 86,134) 14%¢ Jan| 30%e May 
Buffalo Canadian....-.-.. ° Sic _ ile) 69,500 13c May MATER. ccccccccces ° 5c 7c} 61, 3k%e Jan| 9%e Feb 
Bunker Hill. .... petoses 12c 13 4c} 18,820) 18c Feb omy tat otedes 1 4\e x “Me 101,800 10 Jan 7c Feb 
andy Mines .........--"/|-...-.- 9c; 5,900 Jap 34c Mar 
Calgary & Bdmonton ....* 1.01 1.10) 4,015 1.39 Feb | Night Hawk...........- 1} 3%c| 3%ec 4%c!126,400) 1%c¢ Jani 6K%c May 
Caimont Olls.........-- 1 Skee Bc; 3,000 l4ce Feb | Nordon Corp.........-.- 5 18c} 15%e 19¢!] 13,300 l4c Mar 26c Apr 
Canadian-Malartic...... . 1.12 1.28/.. ...- 1.40 Feb | Oll Selections..........- e| 4%c| 4% 5ce| 7,500| 4Ke Jan 7c Jan 
Cariboo Gold. .....----- 1.44 1.48) 3,700 1.60 Mar | Osisko Lake-_-...-....--.-- 1 10c 10¢ 10c} 2,000 7c Jan 14c Feb 
Castle Trethewey......- 1 1.37 1.55) 21,450 1.69 Jan 
DEEDS > cchbsce 3.25 3.40) 13,475 3.55 Apr | Parkhill Gold..........- 1 20c 18¢ 23c!| 63,400 18c May| 31Ke Feb 
Chemical Research - . ~~ -- . 98c 1.00) 2,800 1.60 Feb | Pawnee-Kirkland.......1| 7%c 7c 9c/131,500| 2c Jan}; 104c May 
Chibougamau Pros....-- * 1.73 2.15) 79,573 2.15 May | Pend-Oreille............ 80c 70ce 80c} 2, 80c¢ May| 1.20 Feb 
Clericy Consolidated ...-* 8c 9%C) 96,200 l4c May becosbatl Bone 10c = =1le!| 61,700 Jan 15¢ Mar 
Commonwealth Pete....* 5yc 5C 500 10%c Feb | Ritchie Gold...........- 8c 9\cl116,450 le Jan} 13%c May 
Co LE i enthidinn 5 3.50 3.50 350 .50 May | Robb Montbray...-.--.-- 1} 5%c] 5%ec 6%Ke . 4c Apr Feb 
Coniaurum .....<.------ . 2.15 2.31) 5,220 2.75 Apr | Sudbury Mines.......-.. 1} 4%ec| 4c 5c|145,800| 3%e Jan| 7Ke Mar 
Dome Mines. -...-.----- . 55% 61 ,809 61 May | T BBaccocescece 1] 13%c} 10c 23¢/218,800 2c Jan| 23c¢ May 
Dom Explorers.......-- 1 5c 6c} 5,000 ¢ Feb | Wood-Kirkland.--._...-.- 1 8e 8c 9c! 14,650 4c Jan 9c May 
SYR l 95c 1.00) 6,900 1.38 Mar 
Falconbridge. ......---- . 7.80 8.10) 1,165 9.50 Mar 
nn : Bice bic 69/200 ie he NS 
eee ae : CANADIAN SECURITIES 
God's Lake............. . 9ic 1.06) 50,504 1.45 Jan 
SS. ers ee ee ] 30c 37c¢| 95,750) 14Ke 45c¢ May 
Sevan isng.--—— 8%] Sue] Tte Sela i || DRURY & THOMPSON 
Goodfish Mining........] 13320 =< eT 26 Ke = i 
Graham-Bousquet....... 1 S.-4 , ay 
Granada - von 1 1g9%c 23c) 62,647 Jan Montreal Stock E Members M 
~~ agree tater ie * 10c 12c| 6, 13%¢ May on xchange ontreal Curb Market 
Greene-Stabell_......... 2 See Nef: oes Ry May Canadian Commodity Exchange inc. 
Gunnar Gold. .........- . . , e ay 
a ty eae ; 4uc 4c 7/600 lg 360 ST. JAMES ST. W., MONTREAL 
H | PY ee HII 1.89 2.85) 436,165 3.20 May PHONE HARBOUR 1254 
Harker Gold.........-..- 15¢ 17}4¢) 88,970 1834¢ May 
— per Companies anal i a Py 17% Xn 
omestead Ulli. .....<«<«- ’ e a 
en poeta 1 76e 83e| 94,250 30 May Montreal Stock Exchange 
ae mag i igateicet 55c 40 62 65¢e ped May 23 to May 29, both inclusive, compiled from official sales lists 
Kirkland-Lake..-.......- 1 Pe 94c wif cot apie e~ 4 Friday Sales 
Lake Shore Mines....... , e , 
moog, beer li 1 8Ke llec| 3,440 19¢ Feb Last |Week's Range| for | Range Since Jan. 1 1936 
Lava Cap Gold 3 Sar ee 1 1.27 1.35) 28,250 1.35 May P Price ee Bes: h Pe ten 
\ § se 8 egress l ante ae 170,738 29%c¢ Mar Stocks— ar ig es Low High 
Lee Gold Mines......... 1 4c Cc »200 6\4c Feb 
Acme Glove Works Ltd-..* 
Little Long Lac......-... * 6.65 7.00) 5,155 7.75 Feb Alberta Pac Grain A---=-* 
acLoed Cockshutt. ..... 3.60 4.25) 54,270 5.05 Ma Preferred - - . -------~ 
2 emt -o egw 3.80 4.00! 13.560 4.73 rep Associated Breweries - ..-- 
Manitoba & Eastern..... * 19 *’e 24c/ 220,310 25¢ May Bathurst Power & Paper a* 
Maple Leaf Mines....... 1 23c 24%c| 22,150 26¢ May ep Kid diem aa eees i00 
Melntyre Porcupine... -- 5 43 45 4,965 49% Jan | Brean re tat....* 
MeKensie Red Lake..---1 1.59 1.73] 97,050 1.99 May | eee ee oe 
MeMillan Gold.....---- P 23° ,6¢|168.600 ise Feb | British Col Power Corp A.© 
MeVittie-Granam......- ) Cc ’ - i os ke, pe 
cWatters Gold. ...---- * 1.30 1.48] 69,900 1.65 Jan | Druck Silk Mills. - 
pg wehbatdes'4 * ide lac] 5,000 24¢ Feb | Building Products A-.-.. 
Mining Corp.........-- . . ,950 1.50 Jan 
Minto Gold-.........--- . é5¢ © 69e!_ 7,700 1:00 Mar | Canada Cement......-=-° 
Moneta-Porcupine ._...- 1 22¢ 32c/191,800 33e May North Power Corp...* 
Morris-Kirkland. ......- 1 63c 7ic} 11,1 Fep | C82 No wet COED... 
Murphy Mines.......- 1 4c 7%4c\1070850 7c May — acuta, * 
Newbec Mines. ......... * 3c 439C/183,050 2}46c May edie... - 
| ia NE are 5 2.40 2.50 875 3.05 Jan ant . i00 
ee * 5434 56%| 7,941 55% Apr | New ponosers 
Northern Canada Mining * 43}4¢  63c/206,800 63c May « pone 
"Brien Gold.....------1 2.49 2.90/241,420 2.90 May | Canadian Celanese... .- . 
ge A gegen 12¢ 13 }4c| 128,650 ise May | Preferred 7%-------100 
Omega Gold. ..-.-.-.-.-.-- 1 65c¢ 76c) 60,530 “9c Feb ook ena no rnc 100 
Pamour-Porcupine ..--- _* 3.95 4.10) 21,098) 4.85 Jan | Canadian Converters. . 
Paymaster Consolidated - -} 290 1-20)194,990 1.25 May | C@Dadian Cottons pref-100 
ee Geen 8. comdo’ ot . . ,O10 .74 Feb 
Ae ceete  Sog mina 1 2%e 3c} 5,500 4i%0 Feb | Candn Foreign Investm't-© 
Pickle Crow.......----- i| 6. 5.75 6.50) 51,565 6.95 Apr | Candn ee ae 100 
Pioneer Gold....... gue oe 9.00 9.30] 4,510 12.00 Jan | Caadn Industrial Alcohol.° 
Premier Gold. --.-.-.---- 1} 2.40) 2.30 2.42) 5,120 2.48 Mar | _, Class +> ----- Seas : 
Prospectors Airways.....*| 2.30) 2.25 2.65) 3,850 3.25 Jan | Canadian Pasitie | Vanes 
Preston (new)..-----...-- 1.44) 1.05 2.05)1025255 2.05 May | Canadian  Ry....25 
Read-Authier.........-< 1, 2.10] 2.00 2.20) 34,013 220 A Cockshutt ag" ~-------- 
“ ep Sages 1.29 4 1.32 oss 1.35 May Con Mining & Smelt new 25 
Read Lake-Gold Shore. ..* 1.58 ‘ 1.58)263,250 1.58 May 
Roche-Long Lac......-- 20c| 19 4c 26 4c] 107,825 ¢ May nt Ste SEB nna 
San Antonio....-------- 1} 2.38] 2.28 2.40) 7,299 3.45 Jan ee w= -=-- a 
Snervite-Gordon_.a...- Se! 106] 1.06 1.15] 28:718 Re hee Dominion Glam ---~~-100 
Sherrit BRanccccccee : : ‘ , pr | Dominion Glass. . -... - 
Siscoe Gold... -..- 1} 3.45] 3.36 3.55] 27,110 3.58 Apr | Dominion Steel & Coal B 25 
So American G & P..-..-.. l 4.85) 4.85 4.85 6.25 Jan * No par value. 
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Friday) . Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1 1936 Last |Week’s Range| for | Range Since Jan. 1 1936 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par\ Price |Low High| Shares Low High Stocks (Concluded) Par| Price High| Shares Low High 
69 @6=71 236} 65 May! 79 Jan | Walkerville Brewery Ltd.*)...-.-- 24% 2% 675} 2% Apr! 3% Feb 
146% 146% 6); 144 Apr] 146% Jan | Walker-Good & Worts...* 28%| 28% 29 111} 26% Apr) 34% Feb 
4% 4% 135} 44% May! 7 ~~ Feb Preferred. ........-.-- * 18h) 18% 18% 101} 17% Jan| 19 # Feb 
2 2 20 1% May 3% Feb 
22 23% 210} 19% Jan} 28% Feb Mines— 
is 18 50} 18 May| 21% Feb | Barry-Hollinger Gold....1| 7c) 7&e 7%e| 7, 4 ise Apr; 7ke May 
18 18 10; 14 Apr} 21 Feb | Beaufort Gold......-..- 1} 38%c| 38%ce 45c) 19,100 Jan 47¢ May 
15 15 195} 13 Mar 18 Apr | Big Missouri Mines .....- 64c; 60c 64c) 24,767| 55e Apr 760 Jan 
3% 3% 95} 83 May! 6% Jan | Brazil Gold & Diamond..1 17c} 17¢ 17¢| 2,000 15e May| 40c Jan 
56 56 25) 55 Jan}; 58% Mar | B RX Gold Mines..-.-.. 50c/...... léc 16c 3,000] lle Jan 22c Mar 
7 7% 210 64% May 8% Mar | Bulolo Gold -o--5| 33 33 3344) 1,450 1 Apr| 37 Jan 
5% 66 415 5% May 8% Jan | Cartier-Malartic aee-!| 11%} 8%C 150/510,700 2c Jap 15¢ May 
Consol Chib Gold Fields..1} 1.89) 1.80 2.16) 26,560) 1.10 Apr| 2.30 Mar 
4 4 25 4 May 6% Jan | Dome Mines........-.- -*| 60 57 60 465 Jan 60 May 
33% 33% 20; 25% Feb| 386% May | Falconbridge Nickel.....*/------ 7.80 8.15 570| 6.90 Jan| 9.50 Feb 
7 7 20} 7 May| 16 °&#Jan | Francoeur peuseocece 22c; 2le 28¢) 22,550} 19¢ Apr| 44¢e Feb 
15% 16 3,535) 13.60 Mar) 17% Jan | Goldale Mines.-.-.....-.-.. 1| 3344c} 334c 33c| 3,000 22 40 Apr 43c May 
9% 10% 296} 9% May| 14% Mar | Greene-Stabell Mines..-..1 64c)} 64c¢ 69¢; 1,300 Jan| 73e May 
90 90 64; 88 Apr! 119 Mar | J-M Consol Gold........1 62¢ 60c 64C/| 45,000) 28%%c Jan 65¢ 
13% 14 2,232} 13% Mar| 14% Mar /| Lake Shore Mines....... 1 60c} 584c 60c 690; 52 Jan 60c May 
7% 7% 1 7 Apr; 7 Feb | Lamaque Contact Gold M*; 9c 9c ilc) 11,000 6c Jan 18¢ Feb 
46% 47 3,347| 43 Apr; 64 Feb | Lebel Oro Mines Ltd. .... 1 24c 23 4c 26%c} 2,900 13¢ Jan 29c Mar 
4 4 25 3 Jan 6 Feb | O’Brien Gold Mines Ltd..1; 2.60) 2.48 2.90) 90,385 35e Jan| 2.90 May 
83 83 45| 57 Jan| 88% Feb | Parkhill Gold_.....~-.-.-.- 1} 2le;) 200 23¢) 24,400 * © Jan| 31% Feb 
19 22 2,199} 16% Jani 22 Feb | Perron Gold__..-.---...1) 1-45) 1.45 1.50) 1,300 2 Jan} 1.75 Feb 
134 137 115] 123 Jan| 135 Apr | Pickle-Crow Gold-......- 6.35) 5.75 6.50) 3,050 3 95 Mar| 6.95 Apr 
Pioneer Gold MinesofBCl1; 9.20; 9.15 9.25) 1,380) 9.15 May! 11.60 Jan 
Massey-Harris.........-. 7h daleue 54% 5% 175 5 AD 7 Jan 
McColl-Frontenac Oll....*| 15 14% 15% 979} 10% May| 17% Feb | Quebec Gold Mining Corpl|------ 75c 80c| 6,400} 75c May| 1.40 May 
Montreal Cottons - - - -- 100; 30 300 30 10; 26 Jan} 35  $Jan | Read-Authier Mine..-... 1} 2.12) 2.00 2.20) 6,800) 1.43 Jan) 2.20 Apr 
Montreal Cottons pref.100/_.___. 95 95. 15} 86 Jan} 100 Feb | Siscoe Gold__....-..--.-- 1; 3.48) 3.40 3.52) 10,040) 2.88 Mar| 3.60 Apr 
Montreal L. H & Pr Cons.*| 31 30 31%) 6,499} 30 May! 34 Jao } Sullivan Consol. .......-. 1} 1.23} 1.22 1.35) 36,173} 83e Mar| 1.37 May 
Montreal Telegraph... ..40)____-- 56 56 39| 55% Apr) 60 Jan { Sunloch Mines -.-.-.......- * 48c 47c 50c} 21,300 45¢ May 52c May 
Montreal Tramways...100)_.__-. 92% 92% 9| 85 pr} 103 Jan | Teck-Hughes Gold... ...}/------ 4.90 5.00 300} 4.30 Mar| 6.35 Jan 
National Breweries... --.-. *| 42%| 42% 43 1,860; 39 Jan| 44 Feb | Thompson-Cad-.-..-.....-. 1} 62%c 6le 68c) 20,300 a y May 68c May 
PEE cannes ceece _ Sirona 42 42% 38} 3934 Mar) 43 Feb | Ventures Ltd__........- * $1.85) 1.85 1.97) 1,110] 1. Jan 50 Feb 
National Steel Car Corp..*| 14 13 14 475} 13 May! 17% Feb | Wayside Con G M Ltd. 50e lige} 13sec 134gc} 1,000) 11%¢ May} 2le Feb 
Niagara Wire Weaving. ..*|_.__-- 63 = «453 5| 34 Jan} 55 $Mar | Wright-Hargreaves __.-.. 8.00} 7.85 8.15) 1,495) 7.65 Mar} 8.90 Feb 
Noranda Mines........- *| 57 54% 57 6,219; 444% Jan) 57 May 
Unlisted Mines— 
Ogilvie Flour Milis....-.- *; 220 210 220 31| 199% Jan} 240 Mar | Arno Mines___....-...... em 7 ke 8c} 4,800 2c Jan 12c Apr 
Ottawa L H & Power...100| 92 92 93 24; 88 Feb| 95 $ Mar | Cndn Malartic Gold....-. 1} 1.18; 1.18 1.27) 2,250 98c Mar| 1.42 Feb 
iin com tinccionine *| 562 51 52 145 8 Marl! 67 Jan | Central Patricia Gold....1} 3.40) 3.25 3.40) 2,000) 2.43 Mar| 3.52 Apr 
Power Corp ot Canada...*| 14 13% 14% 516; 11% Jan} 18% Feb | Duparquet Mining ..... 6c 6c 6c} 25,875 Apr| 10%c Jan 
soil pteeeedalipes *| 16 es 6 6 122} 14% Jan| 18 #£¥Feb | Kirkland Lake Gold_....1| 79c} 54c¢ 930c) 38,200) 434e May| 93c May 
= Knitting.......-- 4% 4% 4% 160 4% May 6% Feb | Macassa Mines Ltd_..... ] 3.95) 3.85 4.00) 1,650) 3.18 Jan} 4.73 Feb 
acececcosece 25)....--| 14% 15 160; 12 Feb} 15 #§$Mar | Sherritt-Gordon Mines...1} 1.07; 1.07 1.12) 1,925; 1.00 Jan) 1.40 Apr 
Rolland Paper pref....100| 100 9914 100 55| 97 Jan} 104 Mar | Stadaconna-Rouyn Mines * 45c| 413¢c 48% c/}106,000| 1840c Jan| 4844c May 
Sylvanite Gold.......... Disseihe 2.60 2.60 125} 2.38 Mar; 2.89 Feb 
St Lawrence Corp......- *| 1.65) 1.50 1.70) 1,275) 1.50 May 2% Feb 
A preferred .........- 50 934 9% 10% 860 8 Jan} 11% Apr Unlisted Stocks— 
St Lawrence Paper pref.100| 284%; 27% 30 939} 20% Jan| 32 Apr | Abitibi Pow & Paper Co..*| 1.50) 1-50 1.65 816| 1.30 May}; 250 Feb 
Shawinigan W & Power..*| 20%) 20% 20%] 1,734) 19% Jan| 23% Mar Cum 6% pref.....-.. | 7% 7% = = 8 450 6% Jan) 13 Feb 
Sherwin Williams of Can.*; 16 16 16 105| 16 May; 20 Jan | Brewers & Dist of Van...*|}______ 90ce 95c 150 80c Mar| 1.40 Jan 
POR < cccedsoees SPloscese 115 «115 20; 115 May; 12734 Jan | Brewing Corp of Can..... 2% 2% 2% 435 2 Jap 4% Feb 
Somon (H) & Sons pe. 100 ended 9 92 50} 90 #$=Apri 98 Jan |  Preferred...-......... 16%| 16% 16%|. 315, 13 Jan| 18% Mar 
aéoce*lestcee 12 12% 240; 12 Jan| 14 Mar | Canada & Dominion Suzarel 60 60 60 10; 57 Apr| 61% Feb 
Steel Co of Canada. pabnod : 62%| 61% 62% 369| 57  #Jan| 67% Apr | Canada Malting Co Ltd..*| 31%) 31% 31% 40| 3034 Apr) 35 Feb 
eecaneo eses 25| 56%) 56% 56% 304; 49% Jan| 60% Apr | Can Wire & Cable pref_100) 102%| 102% 102% 10} 99% Mar] 102% May 
Canadian Indust Ltd B_.*}_____- 221 221 10} 221 May! 225 Mar 
Tooke Bros pref_.---.. RE ig 18 10| 10% Jan} 22 #£Apr | Consol BakeriesofCan_..*|.. ___ 1é 16 20; 15% Apr| 18% Feb 
Tuckett ‘Tobacco pref. .100 eu dhae aes 150 150% 25) 150 Jan} 155 Feb | Consolidated Paper Ltd..* 3 3 3% at 2 Jan 3% Feb 
Viau Biscuit. .........-.- 2%| 2% 2% 10| 2 Janj| 3% Feb/| Donnaconna Paper A....*| 5%| 5 5% 193} 4% Apr) 9% Feb 
Viau Biscuit spare" tae oreo: 35 35 15} 18  Jan| 38 #=Mar Ti tinatliasasiealdiiliae takai aN 5 5% 81| 2% Jani 7% Feb 
Wabasso Cotton. .-...... ane 20 20 30; 20 May! 32 Jan 
Western Grocers Ltd_.. -- , Raa 51 51 13| 48 Feb 51 Apr | Eastern Dairies pref_..100/_____. — 5| 11 May| 16% Feb 
Western Grocers bref. . 100 abet tees 108 108 12| 107 110% Apr | Ford Motor of Can A....*| 22 21% 22% 276| 21% Apr| 28% Feb 
Winnipeg Electric. ......*)....-- 2% 2% 232 3a Jan 444 Mar | General Steel Wares pf 100/}_____. 50 51 20} 48% May, 65 Jan 
Pees A dnb ad dn bsacd Ge deqes 234 2% 40 May| 3% Apr | Loblaw Groceterias Ltd B *|_____- 18 18% 120} 17% Jan) 18% May 
Massey-Harris pref....100)_____. 33 33 49| 30 May| 40 Mar 
Banks— McColl-Frontenae Ollpf100) 102%! 102% 103 62| 9644 Jan| 104% Jan 
SEs onncceececooes 50; 58 57% 58 37; 51% Jan; 58 #§+:‘Mar | NovaScotiaL & P pref010| 75 75 75 20} 61 Feb|) 75 May 
Canadienne.........- 100}__...- 137 137 3| 183 Jan| 140 #£Feb | Price Bros Co Ltd... _. 100; 3 3 3 925, 2% May| 6% May 
Commerce.......-...- RR 152 153 161| 148 Apr} 170 Feb RETIN BETS 100} 25 23% 26 200; 22 May; 40 Mar 
Montreal... Re aS 100 194 198 198 173 um May a4 Feb Royalite Ol! Ltd_....._.. *' 28%| 28% 28% 170| 26% Apr! 39% Feb 
ova Scotia.......... 9 an e ° 
100| 170 | 169 170 75| 164 Jan| 181 Feb No par value f/f Flat Price. 
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Government 


30 the Street 


« New York ° 
Bell System Tele. NY 1-208 


CANADIAN SECURITIES 


* Municipal - 
Private wire connection between New York, Montreal and Toronto 


Royal Securities Corporation 


HAnover 2-6363 


Corporation 





Montreal Curb Market 


May 23 to May 29, both inclusive, compiled from official sales lists 





























Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1936 
Sale of Prices Week 
Stocks— Par| Price |Low High\| Shares Low High 
Asbestos Corp voting tr..*| 28 28 28% 714, 17% Jao| 30 May 
Bathurst Pow & Pap cl B.* 3% 3% 3% 90 3 Mar 5% Feb 
Beauharnois Power Corp.* 2% 2 2% 409 2 May 3% Jan 
Brit Amer Oil Co Ltd....*| 23 23 23%| 1,013) 16% Jan| 27% Apr 
Brit Col Packers (new)...* 8) 8) YQ le 165 8 May! 13 Jan 
Pes we 

Can Nor P Corp Ltd pf 100) 110 110 110 47| 107% Feb; 1.11 Apr 
Cndn Dredge & Dk Ltd. .*/_____-_ 44% 44% 15| 37 Jan| 48% Apr 
Can Gen Inv Tr Ltd_..100) 8% 844 8% 400 7% May 8144 Feb 
Canadian Vickers Ltd_...*)_____-_ 2 2 25| 1.50 Apr 4 Feb 
Canadian Wineries Ltd. ..* 2% 2% 2% 75 24% May 3% Feb 
Catelli Mac Prod pref A.30;) 15 15 15 25} 15 May| 15 May 
Commercial Alcohols Ltd. *|._.--- 75e 75c 75 65c May| 1.35 Feb 
Dom Eng Works Ltd....° 35%!) 35% 35% 35| 26% Jan| 36 Feb 
Dominion Stores Ltd..... 8% 84 8% 100 8 Apr} 12 Jan 
Dom Tar & Chemical Ltd : 5% 5% 5% 110 4% Feb 7% Feb 
SES 72%| 72% 72% 20} 60 Mar Feb 
Fraser Cos Ltd.......... * 13% 1l\% 13% 139 y Jan} 19% Feb 
Voting trust ctfs...... * 12%; ii 13 800 S Jan} 19 Feb 
Home Oil Co Ltd........ *| 1.07) 90%ec 1.20} 5,480 70c Jan 1.46 Feb 
Imperial Oil Ltd........- * 21%] 21 22 4,097} 20% Jan| 24% Apr 
Int Petroleum Co Ltd....*| 36%) 35% 37%{| 3,267| 33% Jan}; 39% Apr 
Inter Util Corp class B ..1 1.00 1.00 1.05 1 Jan} 2.50 May 

Melchers Dist Ltd A... . _ Ae 9% 9% 35 9% Apri 13% 
Page-Hersey Tubes Ltd..*|....-- 88 88 15} 79 Jan| 94% Feb 
Power of Can cum pref_100/_____-. 99 99 32} 97% Mari 101 Feb 
Sarnia Bridge Co Ltd A_.* S S S 35 7 Feb; 11 Apr 
Sou Can P Co Ltd pref. 100) _.__.. 99 9914 39} 98 Jan} 100 Mar 
United Securities Ltd..100/_____- 22 22 15! 20 Apri 25 Mar 
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Industrial and Public Utility Bonds 








Abitibi P & Pap ctfs 5s '53 
Alberta Pac Grain 6s. . 1946 
Asbestos Corp of Can 5s '42 
BeauharnoisLH&P 5 %s °73 
Beauharnois Pr Corp 5s '73 
Bell Tel Co of Can 58.1955 
British-Amer Oil Co 5s °45 
Brit Col Power dag s 

RR RSS Mar 1 1960 
Brit Columbia Tel ba. 1960 
Burns & Co 5 4s-3 4s. 1948 


Calgary Power Co 5s8..1960 
Canada Bread 68_... 1941 
Canada Cement Co 5 4s '47 
Cana Canners Ltd 68.1950 
Canadian Inter Pap 6s °49 
Can North Power 5s..1953 
Can Lt & Pow Co 58._.1949 
Canadian Vickers Co 6s '47 
Cedar Rapids M & P 5s ’53 
Consol Pap Corp 5 ¥s._1961 


Dominion Canners 68.1940 
Dominion Coal 5s....1940 
Dom Gas & Elec 6 }s_1945 
Dominion Tar 6s.... 1949 
Donnaconna Paper 5 \s '48 
East Kootenay Pow 7s 1942 
Eastern Dairies 6s....1949 


tar 50 
Gatineau Power 5s...1956 
General Steelwares 6s. 1952 





Gt Lakes Pap Co Ist 6s '50 
Int Pr & Pap of Nfld 5s '68 


Ask 
44% 


80% 
25% 
115% 


Lake St John Pr & Pap Co 
6 Ks Feb 1 1942 


MacLaren-Que Pr 5s "61 
Manitoba Power 54s.1951 
Maple Leaf Milling— 





106% 
103 % 


83 
97% 
106% 
85% 
104% 
102 
89 
112% 
35% 


RIV 
106 
83 


85% 


97% 
101 $; 





iSaguenay Power 414s.1966 


‘Smith H Pa Mills 5s °53 
Steel of Canada Ltd 6s °40 


2%s to '38—5\s to "49 
Massey-Harris Co 5s... 1947 
McColl Frontenac Oil 6s "49 
Minn & Ont Paper 68.1945 
Montreal Island Pr 5 4s '57 
Montreal L H & P ($50 

par value) 3s... .-. 1939 
Montreal Tramway 5s 1941 
New Brunswick Pr 58.1937 
Northwestern Pow 68.1960 

Certificates of deposit... 
Nova Scotia L & P 58.1958 
Ottawa Lt Ht & Pr 58.1957 
Ottawa Traction 54s.1955 
Ottawa Valley Pow 5 \s "70 
Power Corp of Can 4s "59 

SN, us widibaticesees Dec 1 1957 
Price Bros & Co 68. ...1943 

Certificates of deposit... 
Provincial Pap Ltd 5 4s °47 
Quebec Power 5s_.... 1968 


Shawinigan W & P 4s ‘67 
Simpsons Ltd 6s8....- 1949 


Southern Can Pow 58.1955 
United Grain Grow 58.1948 











1044 


United Securs Ltd 5s °52 
Winnipeg Flee fa Oct 2°54 


Bid 
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Over-the-Counter 


STOCKS & BONDS 


Hom ROSE S TROSTER. 


Established 1914 
74 Trinity Pl., N.Y. Whitehall 4-3700 


Members New York Security Dealers Association 














We Buy and Sell 


Masonite Pfd. 
Missouri Kan. Pipeline 
Coastland Oil 
Taggart Pfd. 


Coca-Cola Bottling 
(New York) 
South Coast Corp. 

Cache La Poudre 


Household Finance A 


Robert Gair Pfd. 


Climax Molybdenum 
Remington Arms 














Inquiries Invited 

































































































































































































































































































































[LES Open-end telephones wire to Boston, Newark ané Patiadelpaia. + Private wires te principal cities in Untied States ané Canada. © Seueeeeeeel 
,_  -- ——————— = 
} 
e 
Quotations on Over-the-Counter Securities sol riday May 29 
New \ York City Bonds Tn 
Ask Ask T 
gayen July 1 to7e...----| 102303 lagge Avent 150g---—---| 118, [11834 | Bank and Insurance Stocks | 
“yreert s Apr sun eued 
a3 4s Nov 1 1954... .... 105 %/|106 %||a4%s June 1 1974...--.-- 116 |116% Bought, Sold and Quoted 
a3%%s Mar 1 1960....... 105 |105%/)\a4\s Feb 15 1976...-.-.-- 116%|117% 
a3 4s Jan 15 1976_....... 104%|105 |\a4%s Jan 1 1977......-| 116%/117% 
a3%e July 1 1975......-. 107 |107%{ja4ke8 Novi5 1978...-..-- 117Mi1L17% 
oa Now i 1968 u snettpeein i114 i133 ones Map t t Nov i 1987 11634 11734 40 'W us New York 
i: Di aneées« 4 1\a4%s May 1 & Nov 
a4s May 1 1959_....-. 111% |112%4||a434s Mar 1 1963....--- 117}4)118% ” eeees Suew © oe | 
a4 May 1 1977....-.-.. 112%/112%||a4s June 1 1965......- 118 /j119 Whitehall 4-5500 | 
Oct 1 1980....... 112% |1134 |\a4%s July 1 1967...---.- 1184%/)119% Members New York, Caleago and other Stock and Commeaiy Bechanges 
a4{8 Sept 1 1960....... 115 |115%/\a4%s Dee 15 1971...---- 119% {\120% ——E a , =| 
a4\e Mar 1 1962_...... 115 [115%/\\a4\%s Dec 1 1979...-.-- 121% j122% — a 
a4i4e Mar 1 1964... .... 115 j|115%\\e6s Jan 25 1937.....-.- 103 4/103 % 
New York State Bonds New York Bank Stocks 
Canal & High — as World War Bo ~— _ Par; Bid Ask Par| Btd Ask 
way— ar Bonus— 
5s Jan & Mar 1946 to "71/d 2.90 _.|| 4s April 1940 to 1949__|d 2.10}  .. | Bank of Manhattan Co.10; 27 | 28 16 Merchants Bank...... 100; 80 90 
Highway Improvement— Bank of Yorktown..66 2-3) 50 59 National Bronx Bank...50; 20 25 
Highway Imp 4}s Sept 63| 132%| ...|| 4s Mar & Sept 1958 to 67| 125%4| --. | Bensonhurst National..50| 50 | 85 |/National Safety Bank.12%| 14%] 16% 
Canal Imp 4 }4s Jan 1964_.| 132%/ —..|/Canal Imp 4s J&J °60 to '67} 125%) -.. | Chase.............- 3.55} 3744) 39%4||Penn Exchange........ 10 944) 10% 
Can & Imp High 4s '65_.| 129%4| -..||Barge C T 4s Jan 42 to 46) 114%] ~-. | City (National) sai 12 33 | 35 || Peoples National......-. 50; 52 % 
Barge C T 4s Jan 1 1945_! 115%! --.. | Commercial National..100} 168 [174 |/Public National_...._-. 25; 39%) 40% 
Firet National of N'¥2100|1880 |1926 ||Trade‘Beake day] 187] 21 
oO .--lLOOILSS80O0 {11926 ilTrade Bank. ...... .~ + 
Port of New York Authority wae Flatbush National.....100} 27 | .-- 
Kingsboro National...100/ 60 ae 
Btd Ask Ask 
Port of New York— George Washington Bridge 
Gen & ref 4s Mar 1 1975_| 106%/107 4s ser B 1936-50__J&D/ 101%} -.. 
yey fe Bo peed "65, 104 44/105 4s ser B 1939-53. 7 112%)114 
cake cemteeatiy Getetd wel wf ames EO New York Trust Companies 
Bayonne Bridge 4s series C Holland Tunnel 4s ser E 
wone----- 105 106 o2-------- 1124114 Par; Bid , Ask Par; Bid , Ask 
Banca Comm Italiana.100; 105 /j115 Ona » onennmeinaile 10; 23 24 
United S Smecsing Mand in. nn ne le 100] 288. [200 
fn caliente tieenanimen aad 55 5 ee + aw gaddeddeuin y 
ve tates nsutar nos Bank of Sicilly......... 20; 10 12 SIGE oadbobdiataiimih 10; 14 15% 
Philippine Government— | Bid Ask Bta Ask Bronx County.........-. 7 S 9 Kings County.......-. 100/1680 {1720 
8 EE 100 /|101%/|Honolulu 58...........-.-. 3.50 3.09 | Brooklya .......<-<<- 100} 113 {118 /||)Lawyers.............. 4i 47 
She Oct aa 106% '107%||U 8 Panama 3s June 1 1961; 118%/119% 
4s July 1952........ 106 44 | 107 | |Govt of Central Hanover....... 20}; 1104/113%/|Manufacturers........-. 20| 44%) 46% 
oe 2 Beeccsdeds 101%/103%!| 44s July 1968_.....--- 112 (113% | Chemical Bank & Trust.10) 53 | 2 — Tees 25; 118 {121 
Se Feb 1952........ 108 (110 Da a lcadwdenel 109 j111 Clinton Trust.......... 75 80 ||Title Guarantee & Tr...20 i] 10 
5448 Aug 1041........] 112%4/114 U 8 conversion 3s 1946_...| 113 {114 Colonial Trust........- 25; 13 15 
Hawali 4s Oct 1956__-.-.- 114%'116% Conversion 3s 1947_.--.- 113 (114 Continental Bank & Tr.10}; 17%4/ 19 Underwriters. ........ 80 
Corn Exch Bk & Tr....20! 594%' 60%!/ United States........-. 100 1935 (1985 
Federal! Land Bank Bonds 
Bid * Ask Bid Ask 
Bs 19am obs 1948-----J44l oss lintels i968 on s0a8-—s] inlon 
| opt 1946..... Jifl ‘6 8 opt i a 16 
3s 1956 opt 1946... _M&N1|/100 54 |100%¢(/4¢8 1957 opt 1937...J4&J| 1023410254 Chicago Bank Stocks 
to“oun oo? toss’ eal 1oslito late 1008 opt 1008--MaN 10rs tory 
opt 1944..... S&S) 109% |110 . opt -- Par; Bid | Ask Par| Bid | Ask 
4s 1957 opt 1937...-M&NI 10495°10454 American National Bank & First*National._._.__- 100} 252 |257 
ERS 100} 210 {230 Harris Trust & Savings.100| 370 {395 
OINT STOCK LAND BANK BONDS & STOCKS| | psc” Minos Bao siciasiicmamdbaaiatsnh lactase 
J Trust...........33 1-3] 1524%4/156% 
MUNICIPAL BONDS 
' Bought— Sold— Quoted 
° Insurance Companies 
Giotinson ¥ CE. , Ine. pa 
MUNICIPAL BOND DEALERS-COUNSELORS . ne on axes —yF a saris ho on “4 = 
etna Casualt urety 5 ome Fire urity .... 
120 So. LaSalle St., Chicago State 0540 Teletype CGO, 437 Aetna Fire... of rita." 10i 53 55 Homestead Fire....._.. 10) 25 26% 
BOGE EEO. caacccousss ro 33%] 35% nae ge oy tenet - ot 
Agrigaitutal.. . cccccocese 80 4] 84 ns of North Amer...) 1 : 
La American Alliance. ..... 10} 24%] 25% || Knuickerbocker.........- 5} 13%] 15% 
Joint Stock nd Bank Bonds American Equitable. ~~~ 5] 30 : 33 , Lincoln Fire............ 5 3 4 
Ask Bta Ask American Home.-.-....- 10; 10 13 Maryland Casualty... -..1 3%1 3% 
SG Micaensboodadene 99 {100 SL, i csssinaocdanves 98 99 American of Newark ..2%/ 14%] 16 Mass Bonding & Ins_.12%4} 47 49M%q 
NS 100 /101 RAED Co chincatatiodsn 100 --- | American Re-insurance .10} 72%] 75%/|Merch Fire Assurcom.2%/ 52 56 
a 99%) 101 Maryland-Virginia 58... - 100 --- American Reserve...... 10} 27%] 28%||Merch & Mfrs Fire New’k 5 9% 11% 
REESE AES Se 100 j101 Mississippi-Tennessee 5s..; 100 --- . American Surety ....... 25} 54%! 56%1|| National Casualty... _-. 10}: 17%! 19 
Dt i esnebbodenoas fi2 14 EW SEE Eicbe dbctcunsce 98 99 See ERATE 10} 35%4] 37% ||) National Fire__........ 10} 71%; 74% 
TT + otnmening deat 100 {101 North Carolina 5s8........ 99 {100 Baltimore Amer......- 2% 7% 8 41) National Liberty.......- 2 9 10 
RUE Etvatacemacceeeo« 69 72 ||/Ohio-Pennsylvania 58... . 9734) 99 Banrers & Shippers....25) 97 /|101 National Union Fire....20) 124 |129% 
Oregon-Washington 5s8_...| 58 64 hl BE. ECA 100} 635 {645 || New Amsterdam Cas....2} 1144) 12% 
First Carolinas 5s........ 85 89 Pacific Coast of Portland 5s} 99 /101 Camden Fire.......---- 5| 20%! 22%i| New Brunswick Fire....10} 33 35 
First of Fort Wayne 5s../ 100 ...|| Pacific Coast of Los Ang 5s} 100 re ORR ROE 10} 27%] 29% ||New Hampshire Fire...10} 44 46 
First of Montgomery 5s...| 86 ¢ Pac Coast of Salt Lake 5s_; 100 --- | City of New York....-.-. 10} 25%] 27 i f awe 20; 42 45 
First of New Orleans 5s...} 91 94 Pac Coast of San Fran 5s..| 100 .-- | Connecticut Gen Life...10} 45%] 47 New York Fire........- 5| 19%} 22 
First Texas of Houston 5s_|; 98 /|100 Pennsylvania 6s........-. 994/100 % | Continental Casualty....5) 25%<| 27%4||/Northern..........-. 12.50} 97 {101% 
First Trust of Chicago 5s..| 100 occ Pe Diendccoassteuah Sete ene | EE cheasseaan 334] 4%4/| North River........-. 50} 264%] 27% 
Fietcher 56...........-..- 100 ooo] |e CONRAD 0B... nncecsccenss 99 44|100}4 | Employers Re-Insurance 10] 41 43 || Northwestern National.25}) 12544|13044 
DR i. pncapnadcesate 86 90 gp. A ere S30 34 OES TERI TOE Cs 5 N 10 Pacis Fite. .cccccccecse 25) 124 128 
Greenbrier §s...........- 100 .-~-|/San Antonio 5s.......... 100 {101 ee 10} 45 CP Bde ntdsnncdcd 10} 85%} 89% 
Greensboro 56..........- 100 .-.|/Southwest 56............ 64 68 Fidelity & Dep of Md_..20} 95%] 97%%4||Preferred Accident... -.- 5} 20 22% 
Illinois Midwest 5s......-. 73 | 76 ||Southern Minnesota 58....| £27 30 Fire Assn of Philadelphia 10| 74 77 + |)Providence-Washington.10} 394] 41% 
Illinois of Monticello 56...; 98 |100 ||Tennessee 58............ 100 ..-- | Firemen’s of Newark....5} 10 11%||Republic (Dallas).....-. 10} 23%] 25 
Iowa of Sioux City 5s..... 100 ..--|| Union of Detroit 5s......-. 97 %| 99 Franklin Fire........... 5| 30%! 32% )||Rochester American....10} 31 34 
Kentucky of Lexington...} 100 ...|| Virginia-Caro ietdes 100 }101 34 General Alliance........ li 20%] 22% |iRoesia.................- 124%} 13% 
La Fayette 5s.........-.-. 93 96 ‘Virginian 58........-...-. 98 ‘ 99 rgia Home-........ 10} 24 26 ||St Paul Fire & Marine..25| 209 [214 
J : S kk d B k S k Glens vy + “7 npatenae ; 39%} 41% ennenes Ere S56 <7 31% 33% 
La Globe & Pe petbhes 13%} 15% board Surety ....... 2: 
bd nt toc n an toc s Globe & Rutgers Fire...15) 41%] 45 Security New Haven...10}) 36 38 
Par; Bid | Ask Par| Bid | Ask 2d preferred......... 15] 65 70 Southern Fire.......... 25 27 
AREER. cocegnecesese 100; 15 ES eee 100 7 8 Great American........- 5| 27%] 28%<|/Springfield Fire & Mar..25) 130 [133 
EIR EE 100; 35 40 North Carolina....... 100; 20 24 Great Amer Indemnity . .1 9 12 Stuyvesant ............. 5 6 
Dé ctnonenochabes 100] 65 70 Pennsylvania......... 100; 16 22 Halifax Fire........... 10} 21%] 22% ant —_. Assurance....100} 430 460 
| i En SAAS FET 100 1 G . Beeeecdckeuswadeb< 100} 20 24 Hamilton Fire... . 10} 20 30 |/Travelers.....-....... 569 {579 
Des Moines.......... 100} 75 80 San Antonio.......... 100} 54 57 Hanover Fire.......... 10; 38 40 Us Tideticy & Guar veenr 14 15% 
First Carolinas........ 100 2 6 Oy iain cients nae tedn din ie 5 NS i el TE 10] 27 28% REE ee 51 53 
i 100) 4 8 lina .....100) 32 37 Hartford Fire........ - 10| 74 77 |jU S Guarantee.......-.. i0 52 55 
ney Hartford Steam Boller . .10 72 | 75 || Westchester Fire..... 2.50| 34 | 36 | 
For tootnotes see page 3658. | 35 37 
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Quotations on Over-the-Counter Securities—Friday May 29—Continued 














Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Members New York Stock Exchange 


120 Broadway 
NEW YORK 


Frscrmonntl 


ee 4 RE an 


















Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 
























































Dtotdenda 

Par|tn Dollars} Bia | Asked 
Alabama & Vicksburg 6.00 92 95 
Albany & Susq (Delaware & Hudson)...... 100; 10.50 188 193 
heny & Western (Buff Roch & Pitts).... 100 6.00 103 106 
Beech Creek (New York Central)................. 2.00 36 38 
Boston & Albany (New York See agg 100 8.75 134 138 
Boston & Providence (New Haven)...... ool 8.50 140 148 
Canada Southern (New York Central)...........-. 1 3.00 53 57 
Carolina Clinchfield & Ohio (L & N-A C L) 4%.-...100 4.00 96 99 
-Common 6% stamped................-...---.- 5.00 99 102 
Chicago Cleve Cinoe & St Louis pref (N Y Central) ..100 5.00 95 100 
Cleveland & in Sy (Pennsylvania) ............ 50 3.50 86 88 
Betterman stock... . .--50 2.00 48 51 
Delaware (Pennsylvania) —— 2.00 46 48 
Fort Wayne & Jackson pref (N Y Central) __ aoounads 1 5.50 86 90 
Georgia RR & Wk GU Ed. wcccescsoce 100} 10.00 187 192 
Lackawanna RR of N J (Del Lack & Western)....100 4.00 77 80 
Michigan Central (New York Central) o 50.00 950 ein 
Morris & Essex (Del Lack & Western)............. 3.875 67 69 
New York Lackawanna & Western (D L & W)..-..100 5.00 96 100 
Northern Central (Pennsylvania) . sidabsacsined 50 4.00 98 102 
Old Colony (N Y N H & Hartford)... —— 7.00 29 31 
Oswego & Syracuse (Del Lack & Western)......-..- 60 4.50 65 70 
Pittsburgh Bessemer & Lake Erie (U 5S Steel)... by 3744 © 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) -.100 = = 1 
toga (Delaware & Hudson)-.-.-.-.. 1 6.90 103 107 
St Louis Bridge ist pref (Terminal a oon 6.00 146 150 
Secon iicnciininanteasebenihakine mou 3.00 73 75 
Tunnel RR St Louis (Terminal RR)-..........-.-- 100 3.00 146 150 
United New Jersey RR & Canal (Pennsylvania)....100; 10.00 253 257 
Utica Chenango & Susquehanna (D L & W)...-... 100 6.00 90 94 
Valley (Delaware Lackawanna & Western)......-.. 100 5.00 100 105 
Vicksburg Shreveport & Pacific (Illinois Central)... 100 5.00 73 77 
Pt pccudduneaeeenedounadntnecessenuete 100 5.00 78 82 
Warren RR of N J (Del Lack & Western).......-.-.- 50 3.50 50 53 
West Jersey & Sea Shore (Pennsylvania) -~........... 50 3.00 65 68 








EQUIPMENT TRUST CERTIFICATES 


QGuotations—Appraisale Upon Request 


Stroup & Company INc. 


Private Wires te New York Philadelphia, Pa. 











Railroad Equipment Bonds 









































Bid | Ask Bid | Ask 
Atlantic Coast Line 444s.-.| 01.75; 1.00]) Missouri Pacific 444s..-.-.- 64.50} 3.00 
Baltimore & Ohio 444s...) 03.00) 2.00)) 58... ----..-..- 64.00} 2.50 
i toosp ante Seda inietiiibinedial 63.00} 2.00 RARER BEES 54.00} 2.50 
Boston & Maine 444s... b3.90| 2.75|| New Orl Tex & Mex 4}s.-.| 05.00] 4.00 
ippaaseedhenabeneees 63.90} 2.75|| New York Central 4}48s...| 03.00} 2.00 
3448 Dec 1 1936-1944__] 03.50} 2.00 EPS FR 
N Y Chic & St L 4%s-.-.-.-| 33.00] 2.00 
Canadian National 44s_-.| 03.10} 2.00 58. e------} 03.00] 2.00 
Pisin on eetaees nannies 03.10} 2.00 N Y NH & Hartt 4s___- 64.50} 3.75 
Canadian Pacific 444s____| 03.00} 2.00 RRR Ratio. 2). ini 04.50} 3.75 
Cent RR New Jer 4}4s.-..| 02.25) 1.25]| Northern Pacific 4}4s....| 62.00) 1.25 
Chesapeake & Ohio 5}4s--| 01.50] 1.00]| Pennsylvania RR 44s..-.-.| 52.00} 1.00 
nd uidmibtbuensdtemeietiel ei Oe) Boo ncvcaucessssucednl Gee 450 
ind bnukdeotodbamewne 02.75} 2.00 4s series E due 
iivin iad eneitinmnthiticbaiihinaed b2.00} 1.00 Jan & July 1936-49} 63.00}; 2.00 
Chicage & Nor West 4}4s_| 05.25) 4.25 234s series G 
2 IY SA a I 65.25) 4.25 non-call Dec 1 1936-50} 02.75) 2.00 
Chic Milw & St Paul 4}4s_| 06.75; 6.00]| Pere Marquette 44s..-.-- 63.00} 2.00 
cinbeeneetanceceenabon 06.75} 6.00]; Reading Co 4}4s.......-.| 02.75] 2% 
Chicago RI & Pac 444s__.| 67 72 SE ee FS mm 
déeuenovceneeustous 67 72 || St Louis-San Fran 4s.....| 82 87 
ON a a il 82 87 
Denver & R G West 44s_-_| 05.50) 4.50 FE REN PE FR Ea 82 87 
Dinah aseessaonatad 05.50} 4.50]| St Louis Southwestern 5s.| 05.50} 4.50 
ERE PRR NE: 05.50} 4.50 5448- (een f mm” . 
Erie RR 5}4s..-.........- 63.00] 2.50]| Southern Pacific 4}4s...-| 02.25] 1.00 
Dd tine eimunediemiaishl b2.00} 1.00 ERR RRR A Ae SRE 42.25; 1.00 
RR ae 03.25} 2.75!| Southern Ry 4}4s....--.-- 63.50} 2.75 
SEPP FF Fe Ge Peels yt oR 63.00} 1.75 
Great Northern 44s... ~~ b1.75} 1.00 RPG Pl 
Fiat Neh eases wake eunaits b1.75} 1.00]| Texas Pacific 4s_........| 03.00} 2.00 
Hocking Valley 5s......- 61.75} 1.00 SRE TE 63.00} 2.00 
Illinois Central 4}4s_...~- 63.10} 2.00 5s. nestéadl Ga. mae 
Pi bnecedadecrsonsene b2.75| 2.00 Union Pacific 44s sennsia 62.00} 1.00 
ynetint Great ar ize--| to] 12° igen] 88) 1 
nat Great Nor = . % Virginia Ry ae : d 
Long Island 4}4s...._. - 53.25} 2.00 teosesthdenel GH Bae 
thick aveathatetindlisieens 03.25} 2.00 Wabash Ry 4s Shimatani 99 | 102 
Louisv & Nashv 434s. sessile 61.75} 1.00 | RAR tit pe --| 100 | 102 
RE SE A Ra b1.75| 1.00]} 5448... -.----------| 100%} 102% 
a Central 5s........ 04.00; 3.25 a a ol aie 101 | 103 
i isninte nds énidhennon 04.00} 3.25); Western Maryland 44s-.-..| 03.00) 2.00 
Mina St P & 88M a2 b5.00| 4.00 5s - mee SF eT 
lieth ercedidahaitinchimcaid | 05.00] 4.00]| Western Pacific 5a-.....- D5.50| 4.50 
RES I a b5.50) 4.50 
Realty, Surety and Mortgage Companies 
Par, Bid | Ask Par| Bid | Ask 
Bond & Mortgage Guar_20 {|| Lawyers Mortgage. ...- 20 %i 1% 
Empire Title & Guar. ..100 7 12 Lawyers Title & Guar..100 1 2 

















For footnutves see page 3658. 





DEFAULTED 


Railroad Securities 
Offerings Wanted 


DUNNE &CO. 


Members New York Security Dealers Ass'n. 
20 Pine Street, New York 


JOhn 4-1360 








41 Broad St., New York - 


RAILROAD BONDS 


Bought — Sold — Quoted 


Earnings and Special Studies on Request 


JOHN E. SLOANE & CO. 


Members New York Security Dealers Association 
HAnover 2-2455 - Bell System Teletype NY 1-694 








Railroad Bonds 




































































Bia Asked 
Akron Canton & Youngstown 534s, 1945.................... 74 77 
BE, BEE cocqneneecemnboeenamhekboneadnnteoseenseueech 76 79 
Augusta Union Station Ist 4s, 1953......................... 91% os 
Birmingham Terminal ist 48. 1957.......................-.. 99 100 
Boston & Albany ist ot. Dt b Se iiébheonsadasesooeeneuns 10434 105% 
Boston & Maine 3s, bp GeathinenetbedbbinhomunmtinDeneeninuednt: 63 67 
Prior lien 4s, al a sscnmnekeotoes ane 82 85 
Prior lien 4s Deaiseeccecescouneuns davaumonehouennsets 82 84 
Convertible 5s, 1940-45.... mecaneooneweamen 85 95 
Butte GCeees Eas GS GE. Bee ececasetstdeocescccsocosdeuuese 102 105 
Chateaugay Ore & Iron, Ist ref 4s, 1942.....................- &3 86 
Chesapeake & Ohio 3 ss, series D, 1996.................-.-- 101 101% 
Chicago Union Station 3%s, series E, 1963................-.- 107 107% 
Choctaw & Memphis, ist S56, 1953.......................... f65 67 
Cincinnati Indianapolis & Western Ist RR eee 984 98 
Cincinnati Union Terminal 3 4s, series D, 1971...........--- 106 106% 
Cleveland Terminal & Valley let 4s, da 95 96 
Georgia Southern & Florida ist 56, 1946.................... 57% 58 
Goshen & Deckertown Ist 534s, 1978..................-..... 102 105 
DD Dene Bet Ge Dn ocak serinencesooeoenoeeennes 86 87% 
Kanawha & West Virginia Ist 56, 1955..................-.... 101% 102% 
Kansas Oklahoma & Gulf ist 5s, 1978..................-.... 103% 104% 
Little Rock & Hot Springs Western Be Gh, Bee ieacesousoocece f40 43 
Beeson TUPGs BIS GP, Bee Oseccbedoscoceceesosesohwoesess 103 104 
Maryland & Pennsylvania De Gh Bibcacecauetssseoncubcce 70 72 
REED REGED EOS GA, BEE ddindcameceeoesbonousoussee 93 ae 
Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949............ 56 58 
Montgomery & Erte ist Se, 19066... ....ccccnccccccccccccccccs 95 “< 
New York Central secured 3 %s, 1946....................-.- 97% 98 
New York & Hoboken Ferry general 5s, 1946..............-.. 77 80 
Pennsylvania RR 3%s, series C, 1970.................-.-..-- . « int 
Pee. Dee Be Ge, Eiilccacssccmehmecaesoceocenseceses 70% 72 
SE CN a etcetera maeandiine 91 93 
Rock Island-Frisco Terminal 4}4s, 1957................-..- 90 92% 
St Clair Madison & St Louis Ist 4s, 1951..............-..-... 92 ont 
Shreveport Bridge & Terminal ist 5s, 1955.................. 87 on 
ene Gee Bee Gar Oe Beiiteseokctconastecoececocoscceces 66 69 
Southern [llinois & Missouri Bridge Ist 4s, 1951.............- 89 91 
ee  SERENES Glee Gk BE cnessbococcccHcesesececocese lll nit 
Toronto Hamilton & Buffalo 444s, 1966................-.-. - 96% 97% 
Union Pacific debenture 3 4s, 1971__..................-..-- 9944 99% 
Washington County Ry Ist 34s, 1954..........-..-.-.---.-- 67 69 
ROESER & PENDLETON, INC. 
(a producing oil company) 
Analysis upon Request 
ROBINSON, MILLER & CO. 
Teleph _— Telet 
elephone eletype 
HAnover 2-1282 52 William Street, N.Y. N.Y. 1-905 
Public Utility Stocks 
Par| Bid Ask Par; Btd Ask 
Alabama Power $7 pref_.*| 72 74 Mississippi P & L $6 pf...*; 75 76 
Arkansas Pr & Lt $7 pref.*| 8514) 86%'! Miss Riv Pow 6% pref_100/) 113 ite 
Assoc Gas & El orig pref..* 3%) 5 Mo Pub Serv $7 pref_..100; 12 14 
$6.50 preferred______. * 7 8 Mountain States Pr com_* 3M} 5 
S7 preferred.......... * 8 9 7% preferred.._.._- 100; 35%! 38 
Atlantic City El $6 pref..*| 11114/|113 Nassau & Suff Ltg pf..100) 35 37 
BangorHydro-El7% pf 100) 116 ..-||Nebraska Pow 7% pf..100) 111%/ --- 
Birmingham Elec $7 pref_*| 62 63%|| Newark Consol Gas__.100/} 122 + ton 
Butt Niag & E pr pret... .25 24%| 24%||\New Eng G & E5%% pf_* 19%} 21 
Carolina Pr & Lt $7 pref_. 90 2\%!||N E Pow Assn 6% pf..100| 69%} 70% 
6% preferred._._._.__- 82 84 New Eng Pub Serv Co— 
Cent Ark Pub Ser pref. 60 aS Per $7 prior lien pref__... + 40 41% 
Cent Maine Pow 6% pf 100) 62 65 New Jersey Pr & Lt $6 pf.*| 105 [107 
$7 preferred_______. 100; 67 70 || New Orl Pub Serv $7 pf._.*| 46%/ 48 
Cent Pr & Lt 7% pref_.100| 58%/ 60%/||N Y Pow & Lt $6 cum pf.*| 100 /|101% 
Columbus Ry Pr & Lt— 7% cum preferred...100; 109 (|110% 
lst $6 preferred A_..100| 109%/111 N Y & Queens EL Ppfi00) 103%) --- 
$6.50 preferred B__.100| 106 (107 My Nor States Pr $7 pref. . 100 84%] 87 
Consol Traction (N J)- 100 46%4| 48%||Ohio Edison $6 pref... - 102 4|104% 
Consumers Pow $5 pref..*| 104 [105 $7 preferred........-.-. : 108 44/110 
6% preferred______- i60 105 |106 ||Ohio Power 6% pref...100) 110%4/112 
6.60% preferred__..100;) 10644/107%/|Ohio Pub Serv 6% pf..100| 97 984 
Continental Gas & El— 7% preferred_.....- 100} 104%/106 
7% preferred____._. 100; 98 |100 ||OklaG & E7% pref...100| 1044/1064 
Dallas Pr & Lt 7% pref_100| 112 ...|| Pacific Pow & Lt 7% pf100| 81 83 
Dayton Pr& Lt 6% pf.100/ 109/111 Penn Pow & Lt $7 pref__.*| 107% /|108% 
Derby Gas & Elec $7 pref.*| 52 55 Philadelphia Co $5 pref..*| 781%4| 844 
Essex-Hudson Gas. - = - 100 193 |198 || Pub Serv of Colo 7% pf100; 106 /|110 
Foreign Lt & Pow units. . 95 ..-||Queens Borough G & E— 
Gas & Elec of Bergen. "00 122 ne 6% preferred...... 100; 80 81% 
Hamilton Gas Co v t ¢_._. l ae wh 107%] --- 
Hudson County Gas...100 198" ‘| 193 % preferred C_.... 105 {106 
Idaho Power $6 pref__.-. 10741108 ||Sioux City G & E $7 pf. 100 86 89 
7% preferred... .. ido 110%/111 Sou Calif Edison pref B.25) 28 2834 
Illinois Pr & Lt ist pref_- 41%! 42 South Jersey Gas & E1_100/ 193 {198 
Interstate Natural Gas_. 26%} 28%||Tenn Elec Pow 6% pref 100; 64%) 65% 
Interstate Power $7 — *| 20%] 22% 7% preferred... ..-. 100| 73%] 74% 
Jamaica Water Sup pref.50;} 53 ...|| Texas Pow & Lt 7% pf.100) 104%/106% 
Jer Cent P & L7% pf..100} 98 |100 |/Toledo Edison 7% pf A 100) 109/111 
Kan Gas & E17% egy 111% .-||United G & E(Conn)7% pf! 91%) 93% 
Kings Co Ltg 7% pref.100| 94 96 United G & E (N J) pf.100) 68 sheteal 
Long Island Ltg 6% pf.100) 73 74%||Utah Pow & Lt $7 pref...*| 63%} 65% 
7% preferred....... 100} 85 87 ||Utica Gas & E17% pf..100) 93%| 94% 
Los Ang G & E6% pf..100;} 113 owen i sieemonns 100; 109 lll 
Memphis Pr & Lt $7 pref_*| 81 84 Western Power $7 pref_100| 100 ae 
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Securities of the 


COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 
Bell System Teletype—N.Y. 1074 


Associated Gas & Electric System 
Ss. A. OBRIEN & CO. 


Members New York Curb Exchange 


150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 


Hancock 8920 




































































Specialists in — 





INCOR PORATEO 


Tel.: sepia 2-0610 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-10738 


WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 





























































































































Public Utility Bonds Water Bonds 
amor Giatcs P 6 540.1048] ‘66 | 60" [lcanens ise Pow 10t €0°87| 108. [108% ‘ors! ook of |106" 
8. Ww Alabama Water Serv 58°57; 97%/| 99 Island Wat 548.1955; 104 /|106 
Amer Wat Wks & El 58°75} 99 |100%/|Kan Pow & Lt Ist 4448 65) 1084/108}4 | alton Water Co 58... . 1956 Rit 0% Middlesex Wat Oo 648° 57 105 |107% 
Ariz Edison ist 56....1948} 86 88 |iKeystone Telep 5}48.1955) 101 --> | Ashtabula Wat Wks 5s '58} 10344] -~../|/Monmouth Consol W 5s'56/ 101)4} -.- 
Ist 6s series A....-. 1 92 94 ||Long Island Ltg 5s...19 106 |107}4 | atlantic County Wat 58’ 103 ...|/Monongahela Valley Water 
Ark ey Pow Te rene or $s — Angeles G yb aS rt: 1 Si canccsapeocace 102%; -.- 
Associated Electric 58-1961 4% etrop Edison 4s ser G’ Birmingham Water Works Morgantown Water 5s 1965) 102%/ -.. 
Assoc Gas & E] Co 4448 '58] 37 ---|}Monongahela W P Pub Ser 5s series C......... 1957| 10214|10314||Muncie Water Works 5s 65) 104%4| -.. 
Assoc Gas & Elec Corp— ist & gen 4}4s-..-.-.-. 1960] 104%4|105% 5s series B___...__. 1954) 101 ...}|New Jersey Water 5s. 9 10244/104 
Income deb 3}4s...1978] 30 | 31 ||/Mtn States Pow Ist 68 1938; 99 |100% 5\sseriesA______. 1954] 10244|103  ||New Rochelle Wat 5s B51) 9034) 924% 
Income deb 3%s...1978| 30%} 31% Butler Water Co 58_..1957] 104%| -..|| 54s-.....-....--.-- 92%4| 94% 
Income deb 4s. .... 1978] 33%] 34%|| Newport N & Ham 58.1944 106 |107%4 | California Wat Serv 5s '58| 105 |10534||New York Wat Serv 5s 51) 994/100 
Income deb 4}48...1978] 35%4| 384||New Eng G & E 58..-1962) 65 --- | Chester Wat Serv 4%s °58} 103}4|10434 || Newport Water Co 58.1953) 101 rane 
Conv deb 4s....... 60 | 62 {|New York Cent Elec 56 '52| ---.-} 97 Citizens Water Co (Wash) ties W ° gaan aa 
Conv deb 4}4s..-.-. 1973] 61 | 62%||N Y Edison 3s D..-1965) 101%/102% | 6g... 1951] 102 ...||Ohio Valley Water 58.1954/ 1 neat 
Conv deb 56....... 67 68 %|| Northern N Y Util 58.1955) 102 nee 5 Ks Sepang 1951] 103%| ~..||/Ohio Water 100 
Conv deb 544s... -.. 1973} 70 73 City of New Castle Ore-Wash Wat Serv 58 1957; 92 94 
Sink fund income 48 1983} 35 | 374/||/Ohio Ed Ist & cons 48.1965) --- SS | MRR ee 102 ..-||/Penna State Water 534s 52} 10234/104 
Sink fund inc 4%s..1983) 39%] --.-||/Okla Nat Gas 6s A...1946/ 102}4/103%4 | City Ww (Chat) 56 B_..1954] 101 _..||Penna Water Co 5s8__. 106 ns 4 
Sink fund Income 58 1983) 40%; ---|] 58 series B.....-... 1 101 {102 series C_.___. 957| 105%| —..||Peoria Water Works Co— 
Sink fund inc §4s-.1983] 44 ..-|}Old Dom Pow 5s May 15’51} 69%4; 71% | Clinton W Wks Co 58.1939] 101%| —..|| Ist & ref 5s_......- 1950] 100 34/102 % 
Participating 88....1940] 98 | 99%||Pacific Gas & El 3%s H °61/ 10434|104% | Commonwealth Wat (N J) lst consol 4s_...... 1948} 9944/101% 
Bellows Falls Hy El 58 1958; 102 {103% hoals Power 58.1952] 102 44|103% 5s series C__.._..___ 1957] 105%]  -..|| 1st consol 5s....... 1948] 101 {103 
Blackstone V G & E 4s" 109 4109 % Ivania Elec 58.1962; 104%4/105% 5 ) ir. 1947] 103 _._.I| Prior lien 5s_.....-. 1948] 104 se a 
Brooklyn Edison 3 \%s.1966| 101%|102%|/Penn Telep Corp Ist 4s 65) 1064/1074 | Community Water Service Phila Suburb Wat 4s__1965| 107 {109 
Bklyn Man Trans 4}4s ‘66; 100 = ples L & P 5s _..1941) S71} 73% 5 4s series B______. 1946} 834| 854||Pinellas Water Co 5s 59} 90 /|101 
Public Serv of Colo 68.1961] 105%4|106 %4 6s series A..._..__. 1946] 87 89 ||Pittsburgh Sub Wat 5s ‘58/ 102 /|104 
Cent Ark Pub Serv 56 1948} 96%] ©7%/|Pub Serv of N H 3%s C 60} 105%|105% | Connellsville Water 58.1939) 100 ...||Plainfield Union Wat 5s 61; 108 ane 
Central G & FE 54s8...1946] 76%] 77 || Pub Serv of Okla 4s A_1966} 104%|104% | Consol Water of Utica— Richmond W W Co 58.1957} 105%/ --- 
ist lien coll tr 66....1946;) 81 82 4||Pub Util Cons 5 4s...1948) 754] 76% arcana iAes ae: 958} 94%] 961%4||Roanoke W W 5s__._- 1950} 9144] 93% 
Cent [1] Light 344s. ..1966] 105%|106% Ist mtge 5s.....___ 1958] 97%] 99%||Roch & L Ont Wat 5s 1938] 100%/ -.. 
Cent Ind Pow ist 68 A 1947; --- ...|{San Diego Cons G&E 4s 65} 1094/1095 | Davenport Water Co 5s 61 ...||St Joseph Water 4s se19A66/ 104 |106 
Cent Maine Pr 4s ser G '60] 103 |103%|/Seranton Electric 5s..1937| 104 [104% | EB St L & Interurb Water— Scranton Gas & Water Co 
Colorado Power 58...1953] 165%| ---||Sloux City Gas & El 6s "47; 105 [106% S5sseriesA_________ 942] 104 at. alte Mteetiat Ea. CAG 1958] 102%|103% 
Columbus Ry P & L 48 ‘64} 105%/105%/||Sou Calif Gas Ist 48..1965} 10444/104% 6s series B____..__. 1942] 10444/10514||Scranton Spring Brook 
Conn River Pr 3%s8 A 1961| 104%j105 [jSou Cities Util 58 A..1958; 56 57 4 5e series D__._.___ 104%}... Water Serv 5e._.1961| 10044/|10244 
Consol Edison NY 38°46} 10444/|104%<|/S’western Gas & E! 48.1960; 103 [103% | Greenwich Water & Gas— Ist & ref 58 A_____- 1967} 98144/100 
Debenture 3 4s_....1956] 103%<4|103 %//Tel Bond & Share 58..1958) 84 86 5s Y eva? 1952} 98 {100 ||Sedalia Water Co 5s °47| 101%} --- 
Consol E & G 5-68 A..1962| 56 57 58 Pee 1952) 9714| 993<¢||South Bay Cons Wat 58 '50| 79%) 81% 
Consumers Pow 3s. 1970} 103%4|104]/ Utica Gas & El Co 58.1957; 124%4)125 Hackensack Wat Co 5s °77| 106 _..||Sou Pittsburgh Wat 5s °55| 102 xt 
Virginia Power 58_...1942] 106344; --- 5 \s series B______. 1977| 108 _..|| 5&8 WED Tata. 102 faced 
Edison E! Ill (Bos) 344s '65] 107 |107%%||/Wash& Suburban 5%s 1941; 95 97 Huntington Water 5s B '54| 102 ci) 58 EER 105 Pt 
Federal Pub Serv Ist 6s ‘47; /40 ..-|| Western Mass Cos 48.1939] 101%|102% | @g_......._..._.__. 1954] 102%|  —-_.||Terre Haute Water 5s B '56/ 101 cides 
Federated Util 544s..1957| 72 74 || Western Pub Serv 5s 60]; 884} 90 Eee 1962] 104%] -.-  Beseny wits .1949] 103 Sie 
West Penn Pr 3 4s ser I "66; 10644|106% | Illinois Water Serv 5a A ’52/} 102 {104 Texarkana Wat ist 55.1958} 102 ese 
Green Mountain Pow 5s °48} 102 [103 Wisconsin G & El 344s8'66 | 10244|102% | Indianapolis Water 4s °40} 105 [|10644|;Union Water Serv 54s ‘51) 102 [104 
Iowa Sou Util 5448...1950) 100 44/102 Wisconsin Pub Ser 534s '59| 1055¢/106 Ist lien & ref 5s_._.1960| 105%|  —..||Water Serv Cos Inc 5s_1942) 94 Saleen 
Kan City Pub Serv 38.1951} 4349| 45 Ist lien & ref 56.._..1970] 105%%|  ~..||West Virginia Water 5s '51} 10134|103 
ist lien & ref 54s_.1953} 104 |10544|| Western N Y Water 
Ist lien & ref 5 4s__1954/ 104 eo 5s series B........-. 1950; 98 {100 
Indianapolis W W Securs— Ist mtge 5s........ 1951; 98 /|100 
ESS A 958} 97 99 Ist mtge 5 44s...-.-.-. 1950; 101 sow 
Esta jects ts] 198 |x |fwisnee Wass Coo oan] Nea, |" 
H ca Water Sup 5 Ms "55 ater » Sic 
Real te Securities Joplin WW Co Se--1087) 108, |=] Seserian O--on--n-- 260] oa] => 
— okomo alll bain Se i cod 
Reports—Markets Lexington Wat Co 534s '40| 10144|103 || W’msport Water 5s-..1952| 103 |105 
Public Utilities—Industrials— Railroads 
AMOTT, BAKER & CO. 
MORPORATED et Surety Guaranteed Mortgage Bonds and Debentures | 
BArclay 7 System Tel. 
. 150 Broadwa N. Y. N Y l- 
__ ve _— Bid | Ask Bid | Ask ff 
Allied Mtge Cos In Nat Union Mtge Corp— 
ascent aco 5 ibe 63 73 | 2|| Series B on 1984 77 ae 
ht el Bon rp a ome natin ne 
Real Estate Bonds and Title Co. Mortgage Certificates | Arundel Deb Corp 2-68 °53| 55 | 2..||Potomae Bond Gorp (ail 
Associated Mtge Cos Inc— issues) 2-56......-.. 953; 75 one 
| Bid }; Ask Rid , Ask Debenture 2-68....1953) 44 46 Potomac Cons Deb -— 
Alden Ist 6s....Jan 1 1941] f41%4| ___||Majestic Apts Ist 6s..1948] f28 | 30 Cont’l Inv Bd Corp 2-58 53} 75 i. Sr ee ) 4234) 44% 
Broadmoor (The) Ist 6s '41] £5144] 54%%|| Metropolitan Chain — Cont’l InvDebCorp 2-68 "53; 43 Potomac Deb Corp + Bs 53) 4234) 44% 
B’way Barclay ist 68.1941) /31 7 SS Sar 93 96 Home Mtge Co ma & Potomac Franklin Deb Co 
Certificates of deposit...| £31%<| 323<4||Metropolitan Corp (Can) — cnsosaccecose 934-43; 754 eon|] 2-O8...-....------ 1953; 424) 44% 
rr a an ces. RE ee ee 94 96 Mortgage Bond So ~ Md Potomac Maryland Deben- 
lst leasehold 6\s8..1944| £3744] 404|| Metropol Playhouses oo Ind 3-G8..... ncccwss 77 ---|] ture Corp 2-6s..... 1953) 67 _— 
Broadway Motors Bide— 8S f deb 5s._.....-- 1945) 72%4| 73% | Nat ‘Bondholders part ctfs Potomac Realty Atlantic 
68 stamped-......-.- 1948; 56 | 58 ||/Munson Bldg lst 648.1939] S304} 32 (Central Funding series); f30 | 33 Debenture Corp 2-68 °53| 42}4| 44% 
Chanin Bidg Inc 48.._.1945] 64%] 67%IIN Y Athletic C ub— Nat Bondholders part ctfs Realty Bond & men 
Chesebrough Bidg Ist 68°48} 68}4/ 70}9|| Ist mtge 2sstmp&reg’55) 34%) 36% (Mtge Guarantee series) .| 28 o--|| deb 2-G8.......... 1953) #2)4| 4444 
Chrysler Bidg Ist 68..1948; 87344] 90% Ist & gen 68.....-.. 1946] 34%] 36% | Nat Bondholders part ctfs Union Mtge Co 5 4s& 68°37) /f54 owe 
Court & Remsen St Off Bid N Y Eve Journal 648.1937} 100%4| --- (Mtge Security series)._| 33 ---|| Universal Mtg Co 6s "34-'39| /54 o<- 
Ist 68_...-- Apr 28 1940} 49 | 514%4||N Y Title & Mtge Co— Nat Cons Bd Corp 2-5s °53| 75 ae 
Dorset (The) Ist 68...1941] /30 | 32 54s series BK-......-.- f40 | 413¢ | Nat Deben Corp 2-68.1953| 4234) 44% 
East Ambassador Hotels—| 5 és series C-2........- S31%| 32% 
Ecuit Ot Bide dob tarioes| 71" | 73" ll sreeewe O02 222. Peo rel 4a3 
u eb 5s- 7 5 4s series Q...-..-...-- [394] 41% 
Deb 5s 1952 Legended | 72 | 74 ||19th & Walnut Sts (Phila) Telephone and Telegraph Stocks 
50 Bway Bidg Ist 3sinc "46; 50 51% _ | ave July 7 1939] f26%/ 33% 
500 Fifth Avenue— my Cromwell (The)— Par, Bid | Ask Par, Bid : Ask 
634s unstamped...1949) 4274) -.-|| Ist 6s...... Nov 15 1939} f8 | 11 | am Dist Teleg (NJ) com_*| 117 [121 ||New York Mutual Tel_100} 25 | 29 
502 Park Ave ist 68_.1941} 354s} ---|/1 Park Ave 6s..Nov6 1939) f85%/| __- Preferred........--- 100} 1244%4/127 ||N’west Bell Tel pf 644%100| 117/119 
52d & Madison Off Bldg— | 103 E 57th St Ist 6s..1941] 66 | 69 | Bell Telep of Canada_.100| 142 (|14414/|Pac & Atl Telegraph....25| 19 | 21 
_ @8......-.-- Nv 1947 f29%| 324%41/165 Bway Bldg Ist 544s°51]} 45 47 Bell Telep of Pa pref_..100| 12044|12244/|Peninsular Telephone com*| 19%) 20% 
Film Center Bldg Ist 6s 43) /49}4| _---||Prudence Co Cincin & Sub Bell Telep.50| 89 | 91 Preferred A.-.--.-- 00] 11014/114 
40 Wall St Corp 6s....1958) 72 | 74 54s double stpd...1961/ 4934) -... | Cuban Telep 7% pref..100) 44 _...||Roch Telep $6. 50 ist pf.100) 112 Sees 
42 Bway Ist 68----... 1939} 69 | 74 |/Realty Assoc Sec Corp— Emp & Bay State Tel_.100| 61 ...||So & Atl Telegraph... - 25| 20 | 24 
1400 Broadway Bidg— 5s co eta eecceenee 1943] f4934| 51 Franklin Telegraph....100| 42 | 47 ||Sou New Engl Telep_..100) 14134|144 
ist 6 4s stamped_..1948] 38 ---||Roxy Theat Gen Tel Allied Corp $6 pf_| 94%! 96}4|/S’western Bell Tel pref_100|) 1243}4|126 
wes Theatre & Off Bldg— 1st tee é I'hold 6348.1940) £34 | 36 | Int Ocean Telegraph...100| 10134|104 ||Tri States Tel & Tel— 
St 6348... - Oct 11941) 8%) 10% Lincoln Tel & Telegraph..*} 115 | -..|| Preferred_.......-.-- 10} 10%] 11% 
Ful «heme bee gem 8 ys $: 45 —— oye ote oh AP 7 Mtn States Tel & Tel_.100) 140 [144 |/Wisconsin Telep 7% pf_100) 115 ih 
Graybar Bldg 5s..---1946| 62 | 64 || 68.....-.....-...- Ma neulsixi| oe eee ee 
Harriman Bidg Ist éa-1961| 57%] 60 Sherry Netherland Hotel— 
Het! tesngtn ioe 643] sea] st eoPare Bl ewatas we] fat] 
oO x n . ar ewark) 68 37] f54 Pai 
Hotel Gc Gocree 4a. ". 1050] “£0°*| 82 lore Madison Av lot Oite'ss| Yoort| oajz | Pederal Intermediate Credit Bank Debentures 
Keith-Albee Bldg (New 61 Bway Bldg lst 54481950] 46 48 
Rochelle) Ist 6s....1936) 8434) -...|| General 7s..-.-...-.-. 1945] s9%] 12% 
Lefcourt Manhattan Bldg Syracuse Hotel (Syracuse) Bid | Ask Bid | Ask 
Ist 4-58 extended to 1948] 63 69 Ist 648....Oct 23 1940} f59%} __. 
Lewis Morris Apt Bidg— Textile Bldg Ist 6s....1958] /45 47 FIC 1s_..June 15 1936)) .30%; -..(/F IC 1%s..-Nov 16 1936/).40%/) -.. 
lst 6%s_..-Apr 15 1937} f51 ..-||Trinity Bldgs Corp— FIC1%s...July 15 1936/0 .30%| -.-||F1C1%s...Dec 15 19360 .40%| ~.. 
Lincoln Bldg inc 5448.1963} 60 62% Et i ell a ET 1939} 984/102 FIC1%s..-Aug 15 1936|).30%| -.-|i|FI1C1%s..-Jan 15 1937|0.50%| --.. 
Loew's Theatre Realt — 2 Park Ave Bldg Ist 481941) 64%] 67 FIC1s...Sept 15 1936/0 .30%|  ..-|/|F1C1%s...Feb 15 1937/0 .50%)| -.. 
SO Gi tvcdseodiose 1947; 92 93 Walbridge Bldg (Buffalo)— FIC1s..-Oct 15 1936/).35%| -..-||F I1C1s.--Apr 15 1937/0 .50%)| -~.. 
London Terrace rans 68°40) 746 47% Ist 64%s....Oct 19 1938) 2s eee FIC1%s..-Apr 15 1937/0 60%) weno 
Ludwig Ba Westinghouse Bldg— 
Ist 6s (Bklyn) -. itiadieds 1942} 72%) ~--..|| 1st fee & leasehold 6s '39] f72%} ._- 
lst 6s (L I).----- 19361 72%! _.- For footnotes see page 3658. 
—= 
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30 BROAD STREET 
Members New York Curb Pia 
Telephone HAnover 2-9030 


HAMILTON GAS CO. VTC 


Bought, Sold & Quoted 


QUAW & FOLEY 


WwW. YORK 

















HAnover 2-8780 





Established 1919 


Members of the New York Securtty Dealers Assn. 


25 BROAD ST., N. Y. 
Los Angeles, Cal. 


— REORGANIZATION SECURITIES 
WHEN ISSUED SECURITIES 
RIGHTS 


M. S. Wien & Co. 


Teletype N Y 1-1397 














Climax Molybdenum Co. 
Sylvania Industrial Corp. 


C. E. UNTERBERG & CO. 


New York Security Dealers Association 
~ Membern {Ow York | Exchange, Inc 


61 Broadway, New York 


BOwling Green 9-3565 
Teletype N. Y. 1-1666 











115 Br 





A COMPREHENSIVE SERVICE 
the 
Oventhe- Counted Market 





Bristol & Willett 


Established 1920 


Members ay a Security Dealers Association 


Tel. a 7-0700 


wc ut System Teletype NY 1-149 








Industrial Stocks 












































Par Ask ;) en BPar Bid | A a 
Amer Air Lines Inc vto.- 11%] 12%||Macfadden Publica com. - 6 
American Arch.......-.- 26 29 PORRIEOE. ccdecccecnes *| 48%! 50% 
American Book... -- - 100 71 74 ||Maytag warrants. -.....-.. 2%| 3% 
American Hard Rubber— Merck & Co Inc com....-- 1} 31%] 33% 
8% cumul preferred....| 99%|103%|| 6% preferred....-.- 100; 114 /|116 
American Hardware. ---25 30%] 31% Mock Judson & Voehbringer 
Amer Maize Prod ssid 20%! 22%)| Preferred........... 100}; 102 /|106 
American Mfg_.....-.- 19%| 21 ||National Casket.....-.-.- * 45 | 5l 
EN ST 00; 70 74 fh. PRRicscodecdeonua *| 110 Sates 
American Republics com -.* 4 4%||Nat ye gee 3%| 5% 
Andian National Corp...*| 47 49 || 5% preferred......- 21 23 
Art Metal Construction.10; 12%; 14 New “Haven Clock pf_..100| 87 oa 
Beneficial Indus Loan pf.*| 51%| 523%4||North Amer Match Corp.*; 52 55% 
Bowman-Biltmore Hotels Northwestern Yeast...100} 77 80 
lst preferred. .....-- 100 2 3\%||Norwich Pharmacal.-.-.- 5| 37 39 
Celanese com... 25 37 liOBle Laesthel. ccacccce<- + 20 22 
Preferred........... 113 {116 , 
Carrier Corp 7% pref..100}) 41 46 Pathe Film 7% pref...--.- */ 102 {104 
Climax Molybdenum....*} 42} 43%4||Publication Corp com....*| 394} 424% 
Columbia Baking com..-.-. 9%) 11% $7 ist preferred... 100; 103 bahay 
 F | eae 19%| 21%||Remington Arms com....* 4 5 
Columbia brestennting A 7 54%! 56%||Seovill Mfg...........- 25| 32%} 3334 
Di nateduvemnnes 54%)! 56\%||Singer Manufacturing..100] 343 [347 
Crowell Pub Co com... -- 53 %| 55%4||Sparta Foundry common..| 26 27 
$7 preferred_......-. 0 108 ._.||Standard Cap & Seal... .- - 36 37% 
Dentists’ Supply Co of N Y 52%] 55\%/|Standard Screw... .-.-- 132 {140 
Dictaphone Corp......-- 56%] 59%4||Stromberg-Carlison Tel Mtg 7%) 8 
Peeve... ...<cccce 1 119%| —__||Sylvania Indus Corp..... e| 25%) 25% 
Dixon (Jos) Crucible...100} 40 44% 
Doehler Die Casting pref.*| 101 ...||/Taylor Milling Corp... .. * #615 17 
0 EEE RE 50) 5l ...|/Taylor Whar I & 8 com..* 8%1 9% 
Douglas Shoe preferred.100;) 12 15 |{|Trico Products Corp- --.-- *| 44%} 45% 
ee CR... dccadbood * 68 70 =||Tubize Chatillon cum pf.10/; 105 {115 
Driver-Harris pref. _ 100} 109 {112 |)/Unexcelled Mfg Co____- 10 2%| 3% 
Flour Milleof America... * %| 1%|)/Un Piece Dye Wks pf..100 6 8 
Foundation Co— U 8 Finishing pref__..-. 100 3%) 4% 
Foreign shares. ......- ° 4% 5% 
American shares... —. * 6%) 7%4||Warren Northam— 
Gair (Robert) Co com....* 5%] 6%\|| $3 conv preferred__._-_- | 44 cae 
te SAAB te UN 33 4%} 36%||Welch Grape Juice pref_100; 100 . 
Gen Fireproofing $7 pf.100) 101 |105 ||West Va Pulp & Papcom.*| 15%| 17% 
Golden Cycle Corp....-. 10} 50%] 53%!| Preferred._.......-- 100} 101 4/103 % 
Graton & Knight com... -.* 4\%| 5%%||White (SS) Dental Mfg.20); 14%) 15% 
ted wine a 100} 41%| 44 White Rock Min Spring— 
Great Northern Paper..25| 26 27% $7 ist preferred__---- 100} 100 “— 
Jacobs (F L) Co.........- 15%| 16%||Wileox-Gibbs common..50| 25 notes 
Kildun Mining Corp... _-. 1 2%| 2%!|WJR The Goodwill Station; 30 32 
Lawrence Port! Cement 100; 17 19 Worcester Salt........ 100; 55 60 
Lord & Taylor com....100} 200 ..-||/ Young (J S) Co com...100} 120 {125 
lst 6% preferred....100) 112 walk 7% preferred....... 100} 127 {131 
2d 8% preferred... . 100} 118 dai 
Miscellaneous Bonds 
Bid | Ask Bid | Ask 
American Meter 68...1946] 104%] --.-.|}Home Owners’ Loan 
American Tobacco 48.1951} 110 [112 35 einem Aug 15 1936; 100.9/100.12 
Am Type Founders 6s. 1937/| /101 anos ep ape Aug 15 1937/ 101.23/101.27 
Debenture 6s...... 939} f101 a TS ere Aug 15 1938] 101 .24/'02.28 
Am Wire ‘Fabrice 78..1942} 95 97 B968. wo'mne June 15 1939} 101.2} 101.a0 
Merchants Refrig 68..1937} 100 {102 
Bear Mountain-Hudson Nat Radiator 5s....-.. {34 36 
River Bridge 78....1953| 100 ..-||N Y Shipbuilding 58..1946] 95 97 
Chicago Stock Yds 58.1961} 102 ...|}]No Amer Refrac 6448.1944) 89%} 92% 
TT oo conv 48.1950} 103%/|104 /|/Otis Steel 6s ctfs_.... 1941} 102%) —__- 
OR pare, 101 %|102 4 || Penn-Mary Steel 5s. ..1937| 1024/1002 %% 
~. Rock Ge Pisadhe 1937} 70 y Reynolds Investing 58 1948} 87 89 
iScoville Mfg 544s....1945) 106%/107\% 
ween Farm Mtge Corp— Standard Oil (N J) 38.1961} 98%} 99 
Biiedascsod Sept 11939; 101.2] 101.5)|Std Tex Prod ist 644s as '42/ /10 13 
Haytian Corp 8s... . 1938; /16 18 Struth Wells Titus 644s '43] 73 ete 
er re Laughlin Steel— Witherbee Sherman 6s °44/ /16 18 
Olt sanassaasinab’ 1 100 %|101 4 || Woodward Iron 58... -1952, S61 %| 63 
Journal of Comm 6348.1937' 77 82 
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Specialists in all 


Investment Company Securities 


63 Wall Street, New York BOwling Green 9-1420 
Kneeland & Co.Western Trading Correspondent 











Investing Companies 





Par 
Administered Fund..... ® 
Affiliated Fund Inc com.. 
Amerex Holding Corp...* 
Amer Business Shares...1 
Amer & Continental 4 
Amer General Equities Inc 
Am Insurance Stock 
Assoc Stand Oil Shares. ..2 
Bancshares Ltd part 


Basic Industry Shares...* 
British Type Invest 8 
Broad St Invest Co Inc... 

Bullock Fund Ltd...... 1 
Canadian Inv Fund Ltd.l 
Central Nat Corp cl A...* 

Class ° 


Deposited Bank Shs ser A. 
Deposited Insur Shs A... 
Deposited Insur Sh ser B. 
“— Trustee Shs B. 


5c 
Equit Inv Corp (Mass)..5 
Equity Corp cv pref... . 1 
Fidelity Fund Inc....... * 
— Trust Shares A....* 
. 
ae Se ny Trust Shares A 
Fuudamental Lb vestors inc 
damental Tr Shares A. 
Genera! Investors Trust... 
Group Securities— 
Agricultural shares... .. 


Merchandise shares 


RR Equipment shares... 
Steel shares_.......... 
Tobacco shares__.....- 
Guardian Inv Trust com.* 
as fal is ne 
Huron Holding Corp... .- 
Incorporated Investors... * 








yh el al el el el al ol al al | 
oS Ripwnriomiomo ini 
Noe mOwmem nes 


to 
~ 
wo 
No 





: Par 
Investors Fund of Amer... 


|Republic Investors Fund _5 


luvest Co of amer com 10 
7% preferred......... 
Investors Fund C........ 
Investment Tr of N Y__.* 
Keystone Cust Fd Inc B-3- 

Shares 


No Amer Bond Trust ctfs 
No Amer A ety 1953... 








Royalties Management__. 
Selected Inc 


Standard Am Trust Shares 
Standard Utilities Inc. ..* 
State Street Inv Corp....* 
se Am Tr Shs A 


Wellington Fund 


Investm't Banking Corps 
Bancamerica-Blair Corp.. 
First Boston Corp.....-.. 
Schoellkopf, Hutton & 





Pomeroy Inc com...... 


ower BE. Sagee 
SeSxexxs 


Pe 
uo ett > 








BURR & COMPANY INc. 


Chicago - NEW YORK - Boston 





57 William St. 


Chain Store Securities 


Chain Store Stocks 


























Par; Bid | Ask Par, Bid | Ask 

Berland Shoe Stores... .-.-. * 7%| ~-~-|| Kress (S H) 6% pref....10) 11%) 12% 

7% preferred....... 100 .-|| Lerner Stores pref... .. 100} 109%; -.. 
B G Foods Inc com._._._.-- 3%1 4%||Melvitle Shoe— 

Bickfords Inc._......... *| 144] 14% 444% preferred... 100} 113 {114% 
$2.50 conv pref__.___. *| 36%] 38%/|| Miller (I) Sons com._._._- ¢ 7 y 
Bohack (H C) common..* 6 7% 64% preferred....-. 100; 36 38 46 
7% preferred..__... 100} 32 32 ||Murphy(G C) $5 pf__..100) 102 {104 

Diamond Shoe pref_._..100} 104 {108 Neisner Bros pref_.... 100; 110 /j111 
Edison Bros Stores pref 100} 116% te 
Fishman (M H) Stores_..*| 1614] 1734||Reeves (Daniel) pref...100) 105 odie 
a, RAS 00; 101 ...-||/ Rose 5-10-25c Stores... _- 5} 95 oe 
Green (H L) 7% pref..100 100 ...||Sehiff Co preferred....100} 10644} -—-- 
Katz Drug preferred... _- 104 {106 United Cigar 8ts6%pf.100} 21 23% 
Kobacker Stores_....... ° s ee Seiivddkhenanl 21 23% 
7% preferred....... 100} 87 ..-||U 8 Stores preferred... 100 3 6 
Sugar Stocks 
Par, Bid | Ask Par; Btd Ask 
Cache La Poudre Co....20} 23%| 2414|/Savannah Sugar Ref_....*) 115 os Say 
—— Sugar Assoc... . : 13% $3% oe Ban — nb weemetd 1 114 (118 
panaidbibiiediibiales est 8s Corp..l 2 3 
Reston Corp Amer..... * %' 1% sayin 

















* No par value. 4 Interchangeable. } Basis price. ¢ Registered coupon (serial). 
@ Coupon. f/f Flat price. w 4 When issued. 


York Curb Exchange. 


t Now listed on New York Stock Exchange. 


¢ Quotations per(+) cold rouble bond equivalent to 77.4234 grams of pure gold. 


z Ex-dividend. y Now selling on New 
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Quotations on Over-the-Counter Securities— 
Friday May 29 —Concluded 


Foreign Unlisted Dollar Bonds 

































































Bid | Ask Rid | Ask 
Anhalt 7s to. 1946; f19 | 22 || Hungarian Cent Mut 78°37) f24..| --- 
Antioquia 8%....... 1946; £321%4| 33%4||Hungarian & Ex- 
Bank of Colombia 7% .1947| f1844| 20%|| change Bank 7s....1936; /25 --- 
Bank of Colombia 7% .1948| f18%| 20%/|| Hungarian f20 40} --- 
uilla 8s’ 715 | 16%|| Hungarian Ital ys [24 === 
Batavia Petroleum 4'4s'42} 100 |102 ||Tiseder Stee! 6s......- 1948} f24 | 26 
Bavaria 6 ae 945; 23 2541 via 5s 1956) 38%) 39% 
varian Cons mr EER} 
Cit 7% to......... J17 | 21 || Koholyt 64s.....-.-.-. 1943) f22%) 24 
( bia) 64s °47| f14%4| 16 ||\Land M Bk Warsaw 8s ‘41; f..--| 75 
po abubnbnnencenn J15 | 16%||Leipzig O’land Pr 6s '46| £27 --- 
sang (Republic) ee t9 9% psig Trade Fair 78.1953) /25 28 
Scescctccosccece 1958; 5 64||Luneberg Power Light & 

78 VRRP S OLE LIE MN 1969} f6 |'6%/| Water7%.-...-.-..- f22 | 25 
GRA ce dtseebdtiidin 940} 8 11 |iM & Palat 78.1941; f23 | 26 
Brandenburg 6s..1 {20%| 22%4|| Meridionale Elec 7s...1957| 58%) 59% 
Brazil funding 5%.1931-51| 68%) 68% a Mill Mach 7s...1956| 24 o<< 
Brazil scrip._..... J70 Sak inas Geraes 64s. ..1958 qin 18% 
Bremen (Germany) 78 '35| f20%| 23% oan BEATE TLS GS. 1959| Jl 18% 

British Hungarian Montevideo 6s. ....-.- 1959) f47 49 
SOR? ST sit 1962) 27 pees. FE MINE FORME 1952} f52 | 53% 
Brown Coal Ind Corp— Munich 7s to.....-.-.- 24 
TP tibnadinedvied 1953) f24 ..-|/Munic Bk Hessen 7s to '45| f19 | 23 
Buenos Aires scrip........ 44 Municipal Gas & ee 
Burmeister & W . 1940) 7109 ial .-1947| f21%| 24% 
Caldas (Columbia) 7’%s°46/ fll 12 Nassau Landbank 6s ‘38; /24 26% 
Cali me | 7%..1947| f10%| 11% ||Natl Bank Panama et Fe 
(Peru) 74%.-1 J10%)| 11% (A & B)_...-- 1946-1 81 bée 
Cauca Valley 74s....1946) f10 ll CC &D7....1948-1949; /80 os 
) 8%....1947| f2%| ~--||Nat Central Savings Bk of 
Chilean Nitrate 5s....1968| f6644| 68%|| Hungary 7 s.-..-.- 1 S25 one 
City Savings , Buda- National Hungarian & Ind 
— era 1953; f24 woe Mtge 7%......--- S25 oo 
Dp issue of '33) /65 68 orth German Lloyd 68°47} /92 ee 
Issue of 1934 4%_..1946| /46 SS © G0 fie ue 48 52 
ba 7s stamped..1937| /50 55 6) Elec 7%...1946| J19 23 
78 stamped_._..._. 1957| 44 | 45 ||Oldenburg-Free 
Costa Rica funding 5% '51| 51%) 53 On ae a. yJi9 22 
Costa Rica Pac Ry 74s "49; f2344| 26 Panama 5% scrip.......- S60 70 
Pee Bigs f51 53 |) Porto 7%....-1968} f15%| 16% 
Cundinamarca 6'4s..1959/ /11 12 ||Protestant Church (Ger- 
Dortmuna Mun Util 6s "48|} f221%4| 25% | ER aE 1946} 22 — 
Te Uinanad 1945; f19 23 +||Prov Bk Westphalia 6s 33; /40 50 
Duisburg 7% to...... 1945; f19 23 Prov Bk Westphalia S28 34 
Westph Elec 7% °36| /31 35 
East Prussian Pow 68.1953) /f21 24 ||Rio de Janeiro 6%....1933) f15%| 16% 
Electric Pr (Germ) 6%s'50| f23 25 Rom Cath Ch 648 '46' (21%) 23% 
EN RE, ie 953; f23 25 R C Church Welfare o *46| 20%) 22% 
M Royal Dutch 4s... -..- 1945] 153 1156 
vestment 7 }4s_...- 1966; f32%4| -..|\Saarbruecken Bk 68 '47| si8 a 
Frankfurt 7s to...... S22 25 »,» ar 1957} S38%i --. 
French Govt 5%s....1937| 145 .--||Salvador 7% ctf of dep °57| 38%; 40 
French Nat Mail SS 6s '52) 142 (146 /|/Salvador 4% scrip......--. 79 12 
hen Min 68.1934; 64 | 66%4/|Santa Catharina 
German Ati Cable 7s..1945) /24 a RR eee 1947|/f 18%| 19% 
German Building & Land- Santa Fe 7s stamped..1942) f56 | 58 — 
bank 64 %-_....... 1948| f23 | 26 REL TE EF {73 he 
German defaulted coupons '| Santander (Colom) 78.1948} fll | 12 
July to Dec 1933_...... f45 .--||Sao Paulo (Brazil) 68.1943) f14%/| 15% 
Jan to June 1934.._._.. S35 tine err Pub Works 78s..1945) f22%/ 25% 
July wpe kg May 1936... bts * a are pt ae hts, 23% 
Deniihmmnnismed 4 YG bomen tisss tdiee O5. be | 26% 
German called bonds..... f20 40; ~.-.-||Serbian Se.........-.. S38 %)| 40 
Dawes Coupons Serbian coupons... ....... f44-45)  ... 
Dec 1934 stamped... _. t9 9% & Halske deb 68.2930) [270 ‘dies 
Apr 15°35 to Apr 15°36_| f18%/ 19%li Je... ...----.-- 58 see 
oung Coupons Silesia Electric 6 4s...1946| f20%/) 23% 
12-1-34 stamped__.._..- Ji2 12% Pub Util 78...1946/] /f21 24 
June 1 and Dec 1 1935._| f14%| 15 |/Stinnes 7s unstamped- J68 ih tosh 
Graz (Austria) 83... 1954) 94 | 97 78 unstamped-..... | £65 es 
Gt Brit & Ireland 5%s '°37| 105/106 Toho Electric 7s...-.- 1955; 92 93% 
ie ctiiamitlanieen 1960-1990) 11544/116%|/Tolima 7s_.....---.-.- SiO%) 11% 
Guatemala 88 1948_....___ y40 45 City 78....1951) 93 Line 
Be Gi ciencsiism ciate 93 i aie Prov 7s8.... 93% 
Hanover Harz Water Wks United Steamshio 6s..1937| 99% |101% 
Seenetsane -----1957; S18 22 Unterelbe Electric 6s.1953)} f23 25 
Hansa SS 6s stamped_1939| £3334) 35 ||Vesten Elec Ry 78....1947| f19 23 
Housing & Real Imp 7s ‘46; f19 | 23 || Wurtemberg 7s to....1945| f22%| 24% 
tSoviet Government Bonds 
Bia bw |; Ask 
Union of Soviet Soc Repub] Lode le nion of Soviet Soo Repub | | 
7% gold rouble_._.1943] 87.61] 91.35 10% gold rouble...1942! 87.61!  .... 


For footnotes see page 3658. 


THE PARIS BOURSE 


Quotations of representative stocks as received by cable 


each day of the past week: 
May 23 May 25 May 26 May 27 May 28 May 29 
Francs Francs Francs Francs Francs Francs 




















Bank of Franoe............... 5,700 5,900 5,800 5,800 6,000 
Banque de Paris et Des Pays Bas 750 790 770 760 ai Woes 
Banque de l'Union Parisienne... 320 333 316 314 oililianie 
Gla AS a RE 196 193 201 202 201 

Cn 19,400 19,300 19,300 19,400 19,300 
Cle Distr. ad’ ee 741 690 659 661 a 
Cie Generale d’Electricitie.__.. 1,060 1,070 1,050 1,050 #£1,080 
Cie Generale Transatlantique.. . RES *: 18 18 25 PEERS, 
Ry Ee kd BT 379 380 380 370 ilies 

eng yt Nottonale d’Escom pte 785 810 790 782 ona 
Coty 8 iss 130 130 130 130 130 
RSS ih ea 181 188 182 180 sinisiny 
Credit Commercial de France... 470 480 465 464 sities 
Credit Lyonnaise.......... 1,340 1,350 1,350 1,300 #£21,360 
Eaux Lyonnaise.._.........._. 1,170 1,180 1,160 1,170 £1,170 
Energie Electrique du Nord... . 400 400 398 390 io 
Energie Electrique du Littoral... 552 565 556 553 date 
pS RE I 508 527 511 508 canine 
is A I on seria i Gieniisinsibieeeh inte HOLI- 810 830 820 800 820 
TI I a DAY 694 689 690 683 eine 
RR REE SES RR 989 999 986 976 aie 
aia aa ale i 480 380 386 392 399 
A AR NES 13 13 13 13 ny Bhagat 
SE EE ES a eae ae 1,145 1,180 1,145 1,127 MTS 
Rentes, Perpetual 3%......... 68.10 68.30 68.10 67.70 £68.30 
Rentes 4%, 1917...........-. 68.40 68.70 68.60 67.90 £68.25 
I i a 68.00 68.40 68.00 67.50 68.00 
Rentes 44%, 1932 A....-..... 72.80 73.25 72.20 71.70 72.00 
Rentes 444%, 1932 B......... 71.80 72.25 71.10 70.60 # 70.90 
Sa 91.10 91.80 91.40 90.60 £91.50 
Pi aa di ee Be ee 2,690 2,670 2,710 2,760 2,800 
Saint Gobain C & C........... 1,157 1,215 1,170 1,150 Pe ste 
Sehneider & Cie.............. 875 920 860 843 Mvmt 
Societe Francaise Ford.....-... 50 45 45 43 41 
Societe Generale Fonciere...... 33 33 34 33 scieeattl 
Societe Lyonnaise............. 1,151 1,186 1,165 £1,166 etl, 
Societe Marseillaise........... 531 532 530 525 tne 
Tubize Artificial Silk, pref..... 63 64 66 65 ae 
Union d’Eelectricitie. ......... 370 384 385 385 sah ie 
ea 6's datccetinis otinn 42 42 43 44 oy ie 





THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 














May May May May May May 
23 25 26 27 28 29 
Per Cent of Par 
Allgemeine ——eD st aie JG! «tS aa 
Berliner Han (6%) ccccccce 117 118 118 119 #=#119~«#119 
Berliner Kraft u. Licht (8%). ...150 160 150 151 151 = 1651 
Commersz’und Pri Palit I Ta 93 93 93 93 93 93 
Dessauer Gas (7%)... . ...cccccnccnucee 124. 122 119 122 122 123 
Deutsche Bank to-Geselischaft.. 2s 95 94 95 95 95 
Deutsche Erdoel (4%)...............-... 122 124 126 127 + #4«2129 
Deu (German Rys) pf 737196 126 126 126 126 = 125 
Rb oa thie ink bhnittline none netiial binitcal 96 95 9 9% # 95 96 
dustrie I G (7%) pape ee ee), ee, oe, ee 
COREE GIT hina sdckéntcabecseodisecébe 142 142 142 1438 144 «143 
Hamburg Electric Werke (8%) - 142 142 142 142 142 «143 
RS énnduktioimedns dine daadcuunte 16 16 16 16 15 15 
Mannesmann Roehren................... 96 95 96 96 96 98 
Norddeutscher Lioyd.............. sliatiils 18 18 17 17 17 17 
Reichsbank (8%) ..................-.<-- 199 188 189 189 192 194 
Rheinische Braunkohle (8%)............. 233 236 236 236 237 «237 
Salzdetfurth (7%%)--- - 181 182 --«- 185 185 -*«- 
Siemens & Halske (7%) ....-............ 191 190 190 192 190 192 
* Ex-dividend. 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks 
57 Chicago Joint Stock Land Bank of Chicago, Ill..........-....-.....---- $6 lot 
100 Atlantic 4 Co. 2 (Va.) preferred, par $100 5 
380 Manhattan Ry. Co. (N. Y.) (unmodified), par sar $100: $92,000 International 
& Great Northern RR. 6% adjustment bonds due 1952; April 1931 & subs. 
coupons attached; $30,000 New Orleans Texas & Mexico RR. 444% bonds 
due 1956, Aug. 1933 & subs. coupons attached; $33,000 New Orleans Texas & 
Mexico RR. 5% bonds due 1935, April 1933 & all subs. coupons attached; 
and $43,000 Norfolk Southern RR. Ist & ref. 5% bonds due 1961, Aug. 1932 


& Gs. GR Pe cocuncootacunooutnseensesensinnnanees $49,250 lot 
16 80-100 Harrison-Rye Realty Corp. (N. Y.) class B pref., no par, 
h COURS, DEP BIBS a dn ctndbe cddccocdbicsctbindetcbdctsdbvapencdblidésécege lot 


5 Greenport Playhouse Inc. (N. Y.) common, par $10; 5 Paymont Co. Inc. 


COS. FF.) COMMER, HAF FBO. .cadccdcdscivsdcdocédedbsodcovecsosnciiida $2,000 lot 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
10,579 Boston Revere Beach & Lynn RR. Co., par $100........-..-- $6,477.20 lot 
10 George E. Keith Co. first preferred, par $100..................-.----. 45 
3 New England Power Co. preferred, par $100_.................--.-.-- 124 
5 International Educational Publishing Co. common-................-. 70c. lot 
10 International Educational Publishing Co. preferred..............--.---- 1 
18 Ineermational Tenteek Gc ncccccdsucsdcsccéacccescesoscoesoscdecosos 
25 Galveston-Houston Electric Co. preferred, par $100........-....------ $6 lot 
15 Minstere Racine AGOGO. 2c cccccddcdeccsccscdddccccdasteccéseveds 34 
3 Oxford Paper Co. 6% peeiereed Gide abbndvuladeedebaocasbvedatsbbddobua 30 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
1 Connecticut & Passumpsic Rivers RR. preferred, par $100......-....----.- 108 


10 Farr Alpaca Co., par $50 
5 Nashua Manufacturing Ce. GONG, BEF GieOs ccccacnccescescscesocnce 
10 Naumkeag Steam Cotton Co., par $100 





25 Pelzer Manufacturing Co. voting trust certificates, par $5...........--. 34 
20 Hotel Westminster Co. 7% preferred..........-.......-.----------ee $5 lot 
9 Western Massachusetts Companies-.--.-. i budcocsoesnsetbonaneetusinnds 30% 
8D Dedeentes De ak Geis. i cnnbodbcndsdvevabontedésebedesdéduedueda $2.50 lot 
30 Eastern Utilities Associates convertible..............-...-.....-.---- 5 
20 Bangor Hydro-Electric Co. common, par $25..............-..-..----- 17% 
By Barnes & Lofland, Philadelphia: 25 
Shares Stocks $ per Share 
12 1054-3000 Guarantee Trust Co., Atlantic City, N. J., preferred, par$10... 5% 
5 First National Bank of Philadelphia, Bar BESO. -cccvcccdsduescctoucees 356 
18 Pennsylvania Co. for Ins. a Lives & Granting Annuities, par $10..-..-... 35% 
1 Provident Trust Co., BOP BIGO. cc ccdcscscdcccscccedseccccccuscesocecoss 7 
By A. J. Wright & Co., Buffalo: 
Shares Stocks $ per Sharé 
& The Come Bees... cceccccncecccncnsdwanseccascecoscosagececses $0.30 








CURRENT NOTICES 





—A survey of the position and prospects of 28 industries, prepared by | 


the Fenner & Beane Industries Service, shows that on the basis of facts 
now available, the building supply and industrial machinery industries 
appear currently to have the most favorable long-term prospects of any of 
the 28 industries reviewed. Existing housing shortages in a number of 
localities, rising rents and realty values, and an ample supply of low-cost 
mortgage money under the Federal Housing Act are the reasons for antici- 
pating a large increase in residential activity, the Service states. 

Average price for 20 insurance company stocks as of May 22 was 28.51 
compared with 29.23 as of May 15, a net decrease of 0.72 according to 
Allen & Co., 20 Broad St., N. Y. City. Average ratio of price to liquidating 
value for these 20 stocks decreased 0.02 from the 1.17 reported a week ago 
Average price for 18 bank and trust company stocks as of May 22 was 
92.64 compared with 92.95 on»May 15 a net decrease of 0.31. Average 
ratio of price to book value on May 22 was 1.22, a net decrease of 0.01 
from the 1.22 reported a week ago. 

—Frank F. Walker, of Eastman, Dillon & Co., has been nominated for 
the presidency of the Bond Club of New York for the ensuing year to succeed 
Ralph T. Crane. The election will be held at the annual meeting on June 25. 

Nevil Ford, of the First Boston Corp., has been nominated for office of 
Vice-President to fill the post held by Mr. Walker during the past year. 
Mr. Ford has been Chairman of the committee on arrangements for the 
year 1935-1936. 

Other nominations include: For Secretary, John K. Starkweather, of 
Starkweather & Co., Inc. For Treasurer, John 8S. Linen, of the Chase 
National Bank. For members of the Board of Governors: Perry E. Hall, 
of Morgan Stanley & Co., Inc.; Albert H. Gordon, of Kidder, Peabody & 
Co.; and J. Taylor Foster, of Foster & Co., Inc. 

Members of the nominating committee were Francis T. Ward, Sidney J. 
Weinberg, Albert C. Lord, Frank M. Stanton and E. F. Grant Taff. 


—The Trading Department of Distributors Group, Inc., 63 Wall S8t., 
New York, has just compiled, for security dealers only, a list of some 60 
unlisted industrial bonds of various grades which are currently available in 
the market. The compilation includes interest coverage figures, approxi- 
mate markets and yields. 

—Announcement is made by 8S. H. Junger, formerly with H. D. Shuldiner 
&Co., of the formation of a new firm to transact a general over the counter 
businessto be knownas S. H. Junger Co. with offices at 70 Pine St., N.Y. 
City. H. Wilson Duvall, Jr. will be associated with the firm. 
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FILING OF REGISTRATION STATEMENTS JUNDER 
SECURITIES ACT 


The Securities and Exchange Commission on May 27 
announced the filing of 14 additional registration statements 
Nos. 2167-2180, inclusive, and 1900, a re-filing) under the 

urities Act. The total involved is $83,947,322.08, of 
which $60,868,628.75 represents new issues. One state- 
ment involving $400,000 was received as a re-filing. 

The securities involved are grouped as follows: 

















No. of Issues Type Total 
4 Commercial and Industrial. ............-...-. $60,868 ,628 
1 Securities in Di idtindhreenhonadiatemed 3,793 ,0: 
l Voting Trust Oertificates...................-. 19,285,660 


The total includes the following issues for which releases 
have been published: 


Wisconsin Public Service Corp.—$25,000,000 of Ist mtge. 4% series 
bonds, due 1961. (See details in V. 142, p. 3534). (Docket No. 2-2168, 
Form ‘A-2, included in Release No. 793.) 

Fairbanks, Morse & Co.—$6,000,000 of rT 4% sinking ‘fund 
debentures, due June 1, 1956. (See details in V. 142, p. 3506.) (Docket 
No. 2-2177, Form A-2, included in Release No. 801.) 


Universal Corporation.—$4,000,000 of 10-year 5% convertible Yde- 
bentures; 1,089,232 2-3 shares ($1 Par), common stock; 80,000 shares }(no 
par) series conv. pref. stock; ,333 1-3 shares ($1 par) common 
stock; voting trust certificates for 1,622,566 shares of common stock; and 
warrants and scrip certificates for common stock. (See details on sub- 
foquens .) (Dockets Nos. 2-2178, 2-2179, and 2-2180, included in 
Release Ne. 803.) 


Other securities included in the total are as follows: 


G. A. Dye. (2-2167, Form A-1) of Tulsa, Okla,. has filed a registration 
statement covering interests in an oil and gas “syndicate drilling agree- 
ment’’. The smallest fractional interest in the agreement pro to be 
offered for sale is a $100 interest which would give a 1-10, undivided 
interest in oil and gas to be produced upon ten units or tracts, if oil or gas 
is discovered. The registration, it is stated, proposes to acquire various 
blocks of leases in the states of Oklahoma , Texas, Louisiana, 
Arkansas and New Mexico and each block of leases is to be designated as 
a unit. An interest holder shall have an interest in ten of these units, it 
_ stated. The total amount of the offering is $1,000,000. Filed May 15, 


Lava Cap Gold Mining Corp. (2-2169, Form A-1) of Ansonia, Conn., 
has fired a registration statement covering 2,470,755 shares ($1 par) com- 
mon s . According to the registration statement, Mines Vevelopment 
©Co., of Buffalo, N. Y., the principal underwriter, will initially offer 223,- 
000 shares to the public, of which 125,000 shares are for the account of the 
corporation and 98, are being sold by stockholders. The stock will be 
offered at the market price on the Toronto Stock Exc The balance 
of the stock being registered is presently outstanding and may be offered 
from time to time by the stockholders. The net from the sale 
of 125,000 shares by the corporation are to be used for general corporation 

gman Leslie H. Jockmus, of Ansonia, is president. Filed May 15, 


Thorrez & Maes Manufacturing Co. (2-2170, Form A-1) of Jackson, 
Mich., has filed a registration statement covering 72,050 shares ($1 ) 
common stock, of which 65,000 shares are to be offered publicly at $3.75 
a share and 7,500 shares are to be offered to employees of the company at 
$3.25 ashare. Ali of the stock being registered is owned by Camiel Tho - 
rez, Victor Maes and He Thorrez, incorporators of the com y. Ameri- 
can Industries Corp., of Detroit, Mich., is the principal un ter, and 
Camie!] Thorriz, of Jackson, is president. Filed May 16. 1936. 


Barlow & Seelig Manufacturing Co. (2-2171, Form A-1) of Ripon, 
Wis., has filed a registration statement covering 95,000 shares ($5 par) 
$1.20 cumulative convertible Class A common stock, to be offered at a 
proposed price of $19.75 a share, and 115,000 shares ($1 par) common 
stock, of which 95,000 shares are reserved for conversion of the Class A 
common, and 20,000 are to be offered through purchase warrants at approxi- 
mately $25 a share. The company is also dy vy nbn stock purchase war- 
rants covering 20,000 shares ($1 par) stock to be issued to the underwriters 
and may be offered at not more than $5 a warrant, The Class A common 
stock and the 20,000 shares ($1 par) common stock to be offered are pres- 
ently outstanding in the hands of a few stockholders, it is stated, and the 
company will not receive any proceeds from the sale of these securities. 
The Class A common is conver. into $1 par common on or before May 31, 
1939, on a share for share basis and thereafter on the basis of one share 
for four-fifths of a share of $1 par common. H.M. at hewn d & Co., and 
Paul H. Davis & Co., Chicago, are the principal underwriters. M. R. 
Scott, of Ripon, is president. Filled May 18, 1936. 


Herring-Hall-Marvin Safe Co. (2-2172, Form A-1) of Hamilton, Ont., 
has filed a registration statement covering $360,000 of Ist mtge. 5% five- 
year convertible bonds and 9,000 shares (no par) common stock into which 
the bonds are convertible. he bonds being registered were sold at private 
sale on March 30, 1936, to New York Trust Co., it is stated, but as the 
bonds are convertible, the company reserved the right to ge tage any or 
all of them for offering to stockholders. On April 7, 1936, the board of 

rs of the company resolved to offer the bonds to stockholders pro- 
rata at the principal amount plus accrued interest. The bonds are con- 
vertible into common stock at any time prior to April 1, 1941, in the ratio 
of 25 shares for each $1,000 principal amount. Maurice Rothschild, of 
Chicago, is president. Filed May 18, 1936. 


Unified Debentures Corp. (2-2173, Form E-1) of Newark, N. J., has 
filed a registration statement. covering $7,965,370 of coupon debentures, 
due June 1, 1955. The debentures will bear fixed interest payable semi- 
annually on Jan. 1 and July 1 at the following annual rates: 2% for the 
first five years; 3% for the second five years,;4% for the third five years; 
and 5% for the fourth five years. The debentures are to be exchanged for 
the following securities: American Home Security Corp. collateral trust 
gold bonds, series C; Federal Home Mortgage Co. aranteed first mort- 
gage collateral gold bonds, series AM and BM; Fidelity Home Investment 
Co. guaranteed first mortgage collateral gold bonds, series A and B; Home 
Mortgage Co. guaranteed first motrgage collateral gold bonds, series A to L 
p serge 2 series Bl and B2); Illinois Standard Mortgage Co. guaranteed 

irst mortgage collateral gold bonds, series A to E, inclusive; Illinois Stand- 
ard Mortgage Corp. guaranteed first mortgage collateral gold bonds, series 
F and G; Mortgage Assurance Corp. guaranteed first mortgage collateral 
gold bonds, series A; Southern Securities Corp. aranteed first mortgage 
collateral gold bonds, series A. B and C; Union Mortgage Co. ce 
first mertenge collateral gold bonds, series J. KM, , MM, NM, OM, 
PM and QM; Union an Investment Co. guaranteed First mortgage 
collateral gold bonds, series RM; and Universal Mortgage Co. guaranteed 
old bonds, series B and E. Under the plan of adjustment, the assenting 
ndholders are to receive for each $1,000 bond exchanged: $300 cash; 
cash payment of a sum equal to interest at the rate specified in the bonds 
up to and including Dec. 31, 1934; and $700 principal amount of the new 
debentures. Proportionate distributions are to be made in case of bonds 
of less than $1,000 denomination. Filed May 18, 1936. 

Paraffine Companies, Inc. (2-2174, Form A-2) of San Francisco, Calif., 
has filed a registration statement covering 23,804 shares of ($100 par) 4% 
cumulative convertible preferred stock and 23,804 shares (no par) com- 
mon stock to be reserved for conversion of the preferred on a share for share 


basis. The preferred stock is to be offered to stockholders on the basis of 
one share for each 20 shares of common held. Transferable warrants 
evidencing subscription rights will be issued to the common stockholders. 
The prospectus states that any part of the preferred stock purchased by 
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derwriters may be offered by them at the pryvailibs market price. 
Res Shainwald, of San Francisco, is president. Filed May 10. 1986: 


Pressed Metals od America, Inc. (2-2175, Form A of Port Huron, 
Mich, has filed a registration statement covering 11, shares (no » pes) 
common s . Warrants are to be issued to common stockholders of the 
corporation of record June 15, 1936, entitling them to purchase one share 
of the,new stock for each ten shares held at a maximum price of $25 a 
share. Any shares not purchased by Aug. 1, 1936, are to be offered at a 
maximum price of $25 a share. The p from the sale of the stock 
are to be used for additions to plant, equipment and inery, and to 
increase working capital. John W, Leighton, of Port Huron, - 
dent. Filed May 19, 1936. . 
F. L. Jacobs Co. (2-2176, Form A-2) of Detroit, Mich., has filed a 
registration statement covering 28,075 shares ($1 ) common stock and 
warrants evidencing rights to purchase the s ‘ e warrants are tanas- 
ferable and will be issued to common stockholders of the company entitling 
them to subscribe for one share for each ten shares held, at $10 a share. 
The warrants are exercisable for 15 days from the date of issue. Any 
shares not purchased by stockholders will be sold to the underwriter, John 
GO. Grier & Co., Inc., of Detroit, at $10 a share, will be offered publicly 
at the market. The from the sale of the stock will be appited to 
payment of the balance of the purchase price of a new plant, to burse 
the company for the down payment of the plant, to moving 8 gee 
and equipment to the new plant and for repairs to it, and to working cap 
tal. "hex C. Jacobs, of Detroit, is president. Filed May 19, 1936. 
Iniskin Drilling Co. (2-1900, Form A-1, refiling) of Los es, Calif., 
bas filed a registration statement covering $400,000 of undivided interests in 
Oil and Gas Operati Rights under Unit Develgoment Plan of United 
States Government Oil and Gas Prospecting Permits, to be offered at $1 
for each 1-400,000 undivided interest in all of the opaetes rights to 
sold. The operating rights are on 30,000 acres of land situated on the 
Iniskin Peninsula, in Alaska. R. E. Havenstrite, of Los Angeles, is presi- 
dent. Filed May 15, 1936. 


Prospectuses were filed for eight issues under Rule 202, 
which exempts from registration certain classes of offerings 
not exceeding $100,000. The act of filing does not indicate 
that the exemption is available or that the Commission has 
made any finding to that effect. A brief description of these 
filings is given below: 

Pechal Development Co., Inc. (File 3-3-642) Tahoka, Texas. Offer- 
ing 98,000 shares of capital stock ($1 par) at par. Will Pechal, Tahoka, 
Texas, is president. The offering is to be made through James B. Murrow, 

9 Broadway, N. Y. City. 

McIntyre Super Markets, Inc. (File 3-3-643) 2613 Deming Ave., 
Columbus, O. ffering 25,000 shares of class A common stock (no par) 


at $4 share. John E. McIntyre, 2613 Deming Ave., Columbus, O., 
is president. The offering is to be made through W. A. Kissel & C 


82 Wall Street, New York. 

Black Gold Exploration Trust No. 2 (File 3-3-644) Oklahoma City, 

kla. Offering 9.550 beneficial interests of $10 par vilaue at par. Thomas 
J. Ruddy, 604 Commerce Exchange Building, Oklahoma City, Okla., is 
the sole trustee. No underwriter named. 

Mutual Biscuit Co. (File 3-3-645) 21st and Burlington, North Kansas 
City, Mo. Offering 20, shares of class A common stock ($5 par) at 

ar. J. V. Johnson, 1802 Crest Street, St. Josoph, Mo., is president. 
No underwriter is named. 

Trinity Eureka Gold Mines, Inc. (File 3-3-646) No address. Offer- 
ing 10,000 shares of 7% cumulative preferred stock ($10 par) at par. Rich- 
ard A. Hill, 756 S. Broadway, Los Angeles, C dent. No 
underwriter is named. 

Gold Coin Mining and Exploration Co., Inc. (File 3-3-647) 455 
Granville Street, Vancouver, B. C. Offering 100,000 shares of class A 
common stock ($1 par) at par. A. G. Larson, 1436 Pendrell Street, Van- 
couver. B. C., is president. The offering is to be made through W. A. 
Kissel & Co., 82 Wall Street, N. Y. City. 

Jitsey Fastener Co., Inc. (File 3-3-648) 5219 Hoover Street, Los 
Angeles, Calif. Offering to brokers, security dealers and prospective in- 
vestors 3,000 shares of preferred stock ($10 par) and 800 shares (no par) 
common stock in units of 10 shares of preferred and 1 share of common 
at $125 per unit. Mabel V. Clark, 5219 S. Hoover Street, Los Angeles, 
Calif., is president. No underwriter is named. 

Lessings, Inc. (File 3-3-649) 20 Broad Street, N. Y. City. Offering 
5,000 shares common stock ($3 par) at the market. Lawrence A. Lessing, 
Bayport, New York, is president. No underwriter is named. 


The following registration statements also were filed with 
the SEC, details regarding which will be found on subse- 
quent pages under the companies mentioned: 


Associates Investment Co. (No. 2-2185, Form A-2) covering 60,000 
shares ($100 par) 5% cumulative preferred stock; 63,750 shares (no Ret) 
common stock, and 60,000 warrants to purchase common stock. ed 
May 23, 1936. 

California Water Service Co. (No. 2-2187, Form A-2) covering $10,- 
000,000 ist. mtge. 4% bonds, series B, and $550,000 serial notes. Filled 
May 23, 1936. 

Wisconsin Power & Light Co. (No. 2-2188, Form A-2) covering 
$32,000,000 Ist mtge. bonds, series A, 4%, and $3,700,000 4% serial de- 
bentures. Filled May 25, 1936. 

Commercial Credit Co. (No. 2-2189, Form E-1) rere $25,000,000 
of preferred stock and $4,600,000 common stock. Filed ay 25, 1936. 

Consolidated Oil Corp. (No. 2-2193, Form A-2) covering $50,000,000 
15-year convertible 34% debentures and 2,000,000 shares (no par) com- 
mon stock. Filed May 27, 1936. 

Otis Steel Co. (No. 2-2194, Form A-2) covering $13,000,000 Ist mtge. 
sinking fund 444% bonds, series A, due June 15 1956. Filed May 27, 1936. 

Texas Corp. (No. 2-2197, Form A-2) covering $60,000,000 344% deben- 
tures. Filed May 27, 1936. 

Crane Co., Chicago (No. 2199, Form A-2) covering $12,000,000 15- 
year 3% % sinking fund debentures due June 1, 1951. ed May 28, 1936. 


In making available the above list the Commission said: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 


The last previous list of registration statements was given 
in our issue of May 23, page 3494. 
OO 


Abbott Laboratories, Inc.—Fzira Dividend— 

The directors have declared an extra dividend of 10 cents per share and a 
quarterly dividend of 75 cents per share on the common stock, no par value, 
both payable July 1 to holders of record June 18. Similar payments were 
made on April 1 last, at which time the regular quarterly dividend was 
raised from 50 cents to 75 cents per share. Previous extra dividends were 
paid as follows: 25 cents on Jan. 2, 1936; 30 cents on Oct. 1 and st l, 
1935; 25 cents on April 1, 1935; 15 cents Jan. 2, 1935; 10 cents Oct. 1, 1934; 
15 cents on July 2, 1934, and 10 cents per share on April 1, 1934. A stock 
ag i 1-3% was paid on the common stock to holders of record 

ov. l, : 


To Increase Stock— 

A special meeting of stockholders has been called for July 14 to vote on 
an increase in the authorized capital stock to 1,000,000 shares from 200,000 
and a proposed 3-for-1 stock split-up.—V. 142, p. 2812. 
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Volume 142 Financial 
Abitibt | ion, Receiver Paper a Mais Ltd. sa Recoiner s Report— 
Under date of | 40. 193 1939, G. ee leben was. a) pointed Receiver 

and M by the Supreme Court of Ontario, upon the 
application of Co ins lst mtge. bonds. 
nder date of Sept. 26, 1932, F. OC. TClarkson, Toronto, was appointed 
( tly permanent) meron of the Se cog 


spose Ba wee & - and payable = priority Cenete, cage oh 4 
ec. , larkson as permanen uidator 
McPherson, etal Accountant, Toronto, was Me eainsed 0 to his place. 


The appointment of Mr. McPherson in no way changes or varies the position 
of the receiver and manager in emerus of the assets and operations of the 
company subject to the supervision of Court. 

In the latter part of Jan., 1936, “the Hon. Peter Heenan, Minister of 
Lands and Forests of the Province of Ontario, intimated to members of the 
bondholders’ committee that the Ontario Government desired to have 
Abititi reorganized as soon as reasonably peneene. giving it as his 
that es ag ay. the company could operate to better would there 
could while in reveivesehie ona and that greater flexibility vo 
provided for pee | with assets not required in the production of 
paper and pul with respect to the physical improvement oad ad 
ment of certain of the company’s a Steps are now being tak 
by the committee looking coeeete Fo pet med by of a plan of Neormeeiuntion 
with the necessity, however, of obtai engineering reports relative to the 
company . ee and lndormation ¢ as to what improvements can be 
made thereto wi h advan f adjusting the timber concessions of the 

company—also of de ng what amount of new moneys must be ob- 
tained to provide the company with 


funds to make improvements to its 

properties and aa uate working capital, and of ascertaining the terms and 

conditions u ch such new moneys can be secured. e time must 
y apse ° before any plan can be constructed. 


Earnings for Year Ended Dec. 31 














(Inclu also the results of wholly owned subsidiaries, incl. Thunder 
Bay Paper Co., Ltd., but exclusive of Provincial Paper, .) 
1935 1934 
Sales of newsprint and pulp...............-.-.--- $10, 008, 209 $9, 371, 839 
Se eile) coubdbodboodsectcceoeweans '325,971 329,940 
Oper. costs ii ne aati ear ee onwees ama $9,701,779 
costs superin ence an 
, but before providing for depr. & bond ins. 9,357,033 7, Uh $e «ol 
Discount on United States funds..............-.- Cr38,452 96,972 
BO ctiratdodrécanandeided cbncssaagudous $1,913,599 $1,859,476 
Interest and discount earned incl. int. on advances 
to Thunder Bay Paper “t oS are 39,819 124,902 
Sundry minor operating profits. ..............-.. 5,403 12,179 
Amt. prev. provided as res. a oe doubtful debts— 
BT ROUGE cedncc co ccuwisdeat shin itoliviica 100,000 . -««««s-e 
eh a i, aan ten mtg eile iti $2,078,821 $1,996,558 
Interest on contract Pe epee of shares of 
Thunder Bay Pa ape Rs a BIN in cs a chines @ wean 163 ,675 163 ,675 
Cost of conrenes 5 milis and timber concessions 
SE Senco dn aeudlumenqueuueepeune 338,934 547 ,644 
Interest on receiver's certificates and overdraft- - ~.- 221,190 152,113 
ost of issue = 3 evel s mupest iiniaees tra ibaled weal 93 4,197 
xpenses re: bondholders meeting............... $§438 + (i$ ««««<«- 
Provision for bad and doubtful accounts receivable -..--.- 10,000 
Amount written off the value of Cee fete acquired 
prior to receivership and located at shut-down 
mill (Ste. Anne division) -.................... 50,000 75,000 
Provision for legal and audit expenses. -_........-.- 48,000 42,000 
Paid to receiver in respect of remuneration -.----. 48,000 48,000 
Amount sppned is in amortization of purchase price 
of G bs GEN, cou ckinvhkbiudehebdon 160 800 °° Seebes 
Divs. on common stock of Provincial Paper, Ltd.. Crl100,000 ------ 
Balance available for depreciation of mills and 
properties and towards bond interest. -.-.-~.-.~.- $1,205,186 $953 ,927 


Statement of Nominal Fa od sory, for Period Prior to Receivership as Shown by 
Balance Sheet as at Dec. 31, 1935 


Nominal Surplus eg pared prior to Sept. 10, 1932 as per balance 


sheet at Dec. 3 $6,271,993 











Add—Adjustmant of reserve for investment in bonds_-_...-.-- 47,575 
SL... ng ce eee aasembbesessannsnoceeve 754 
Nominal surplus for period prior to Sept. 10, 1032 as per 
balance sheet as at Dec. 31, 1935.........-..-...------- $6,321,323 
Balance Sheet Dec. 31 
1935 1934 
Assets— 3 
Cash on hand and on deposit..........-....--.--. $223 ,300 $35,373 
Accounts receivable, customers, less reserve. - - - - - 689,211 314,260 
Receivable from subsidiary sales company for 
newsprint shipments, less reserve. —..........- 94,518 941,235 
Rec. from other subs. represented by curr. assets. 947 ,52 696,713 
pT REAR GSEES | ARNE He FI 3,647,114 2,677,881 
rs i ainda i hb eenébae nanetnees 72,150 j 
Deposits with trustee for bondholders. --------~- 67 ,852 38,689 
Investments in the securities of and advances to 
wholly owned subsidiaries..............----- 37 428,563 37,532,254 
Investment in shares of and advances to Thunder 
et PO Gig Bhd otdbadkc cuddébadbacoed 8,139,726 8,140,304 
Investments in shares of and advances to corpora- 
tions other than wholly owned subsidiaries - - - ~~ 1,500,613 1,505,367 
Investments in ls and equipment, railways, 
waterpowers, townsites and buildings--------.- 48,258,437 48,245,981 
Timber concessions and old timber owned... 19,939,429 19,950 368 
Real estate and office buildings Rot. Ap Ses RS a '327 004 327 ,004 
Cees eel GNOME, ca ow Cte ncncdteccenned 32,029 32,220 
PS GC. a cbGiadeckabds sacacansaceun 73,120 200 327 
CR iad ees ei Nae cb om nademecedeeuks 122,240,593 120,676,483 
Liabilities— } 
es ee Ot ORG. ... conccedccceseeceus 64,383 58,896 
ON Ee 538,583 491,635 
Receiver’s certificates (secured) ...........-..---- 4,008 ,000 ,000 
Pe a in nc csel aden as os ee enente bl eats eneiabiteniiite ey. ;. |: taleeeineaen 145,446 
Amounts owing on contract to purchase shares 
Thunder Bay Paper Co., Ltd. (due 1036-1044). - 2,727,916 2,727,916 
General creditors’ claims incurred prior to receiver’ p 352,584 52, 
Reserve for contingencies. --.............---...- ‘ 2 
5 lst mortgage gold bonds. .-.............-..-- 50,161,686 50,161,686 
cumulative preferred stock.............---.- l, 000 1,000,000 
65 cumulative preferred stock..............-.-- 34,881,800 34,881, 
Cn camasnnacnnnmee 964,935 18,964,935 
Nominal surplus of period prior to receivership.... 6,321,323 6,271,993 
Amount available towards depreciation & bond int. 
from operations during receivership period: 
BES Ts ihe. Eon otcorawacnadbssssdabeos 1,990,489 1,990,489 
For year ending "S| | SR eee rae 1 205, 0 ee See ae 
GE REE RE My Ac A ORY way em 122,240,593 120,676,483 
x Represented by 1,088,117 no par shares.—V. 142, p. 1108. 


Akron Canton & Youngstown Ry.—Earnings.— 


April— ian 4s 1935 1934 1933 
Gross from railway-.-.-_- $is3-4 $160,276 $158,241 $111,025 
Net from railway... .-.-.- 67 ‘01 3 44,365 60,343 36,651 
Net after rents. ......-. 36,137 22,472 31,344 18,600 

From Jan. 1— 

Gross from railway. -.-.-.- 731,167 686,142 616,604 424 937 
Net from railway. -.-.--- 278,012 250,439 254, ‘893 119,266 
Net after rents. ....... 159,420 153,763 147, 183 43,515 


—V. 142, p. 2980. 


Alabama Power Co.—T7VA Buys Transmission Lines— 
The Tennessee Valley Authority recently announced its purchase of 
transmission lines in Northern Alabama from the Alabama Power Co. for 
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about $1,150,000. The lines were involved in’ an injunction suit ein b 
minority ‘stockholders of the power company, and, decided, by the U S. 
Supreme Court.—V. 142, p. 3495. 


Alabama Great Southern RR.—E£arnings.— 























A pril— 1936 1935 1934 1933 
Gross from railway. .._.. $521,683 $428,024 $412,010 $357 ,681 
Net from railway... ..-. 129,827 63 ,300 87,112 92,869 
Net after rents... - 66.417 16,174 57,232 43 ,625 

From Jan. 1— 

Gross from railway..... 1,969,951 1,572,920 1,591,641 1,224,201 
Net from career padhie 455,762 ‘174 ‘209 '335, '109 129,869 
Net after rents____...- 231, 28,602 233,279 def49 ,244 
—V. 142, p. 3329. 


Allied Owners Corp.—No Further Claims— 
Judge Inch in U. 8. Court, —reeeye, | recently signed an order directing 
master in the reorganization ngs of this corporation 
subsidiary of New York Investors, Inc., to reject any additional bonds and 
debentures or claims relating thereto which ma ~ be filed with him. The 
order also approves the claims of $9,016,000 of bonds and $1,748 rc 
debentures that have been filed. Bonds nds outstanding when 
entered reorganization had a face value of $9,027,000 and d 
$1. 750,000.—V. 142, p. 3153. 


Allied Stores Corp. (& Subs.)—Larnings— 


Period End. Apr.30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Profit after deprec., — 

& prov. for sub. 

divs., but before 


ae 


$489,739 $60,278 $2,264,221 $1,348,357 


Alton RR.—Earnings.— 


April— 1936 1935 1934 1933 
Gross from railway... $1,251,189 $1,069,195 985,653 $1,012,369 
Net from railway... .-.-. 269,849 169,875 139,792 242,495 
Ne otter conte chin tilblices 2.777 def54,105 def64,546 67,130 

rom Jan. 1— 
Gross from railway_.-.-.-..- 4,963,875 4,205,811 3,873,187 3,900,696 
Net from railway... ~~ 1,029,779 801,064 Y 916,447 
Net after rents____._.- 13,523 def36,629 def49,141 95,679 


—V. 142, p. 2982. 


American Commonwealths Power Corp.—Disiribution 

The Delaware Trust Co. of Wilmington, Del., distributing ent, is 
calling attention to the fact that the only form of distribution provided ‘for 
the creditors of American Commonwealth Power Corp. consists of capital 
stock of Commonwealths Distribution, Inc. 

—_ nearly two years have elapsed since the decree of the Chancery 
Court of Delaware, which authorized and approved the distribution, there 
are still about $6, 667, 000 debentures of Ameri 
Corp. which have not ‘been sent in for exchange. 

Each $1,000 debenture is entitled to canes 10 shares and a fraction of 
the capital stock of Commonwealths Distribution, Inc. which has recently 
been listed on the New York Curb Exchange. 

Holders of these debentures should communicate promptly with Delaware 
Trust Co., Wilmi n, Del. and receive the shares of s to which they 
are entitled.—V. 1 - D. 2690. 


American Credit Indemnity Co. of New York—ZE£z- 
change Offer—See Commercial Credit Co. below.—V. 142, 


p. 7/1 


American Crystal Sugar Co.—T7o Acquire Factories— 

The company has notified the Be York §S Exchange that it has 
recently entered into an with the maged Sugar Co., 
a Utah corporation, of which it = ‘hevcaniane been the owner of approxi- 
mately 99% of the outstanding common stock, which, when consummated, 
will result in the acquisition by American Crystal Sugar Co. of two of the 
factories of the Amalgamated Co. located > Bes pee Calif., and Mis- 


can Commonwealths Power 


soula, Mont., in ee for which it wi uish its stock be 
in the Amalgamated Co a vey the sum of $270.00 in cash. he Ameri- 
can Crystal Sugar Co. lp ase at cost all refined sugar man Ban a 


beet pulp and Se manufactured and on hand at these plants 
and 1 assume certain outstanding contracts relative to the sale of this 
pulp. The American Crystal Sugar Co. will also take over certain ac- 
counts receivable originating from the sale of supplies by Amalgamated to 
farmers in the two local factory areas. Certain adjustments will be neces- 
sary with respect to the expenses for maintenance of the plants between the 
date of the agreement and its consummation. 


To Reduce Preferred Stock— 

Stockholders at their annual meeting on June 9 will ~ on adh pro 
decrease in authorized capital stock by 4,253 shares 
stock, and by the amount of said stock no longer req 
7% second preferred stock.—V. 142, p. 3496. 


American-Hawaiian Steamship Co. (& Subs.)—Zarns. 
Period End. April 30— BOO gunn 1936—4 38s Ene h 


and an 


erred 
typ exchange for 








Operating earnings - - - ~~ $1,208,091 .920,453 .536 664 
Oper. & gen. expenses... 1,111,312 960,960 4,478,376 3,635,441 

Net profit from oper... $96,778 o—- ,269 2,077 def$98,776 
Other income........-.. 2,830 1,946 oA 18 S55 a8 Ao 

a ia i at de oe $99,608 - 320 $461,410 doth} .720 
Prov. for depreciation. - 36,435 438 227 421 5,806 
Non-recurring items.... def4,358 ie 338 def973 def3 ,074 





Net inate 8, before Fed. 
income tax........- 
—V. 142, p. 2982. 


American-La France & Foamite Corp.—T'rustee, &c.— 

The Guaranty Trust Co. of New York has been appointed trustee, paying 
agent and trar for an authorized issue of $3,000,000 20-year income 
notes due April 16. 1956 yok 141, p. 2427. 


American Light & Traction Co.—Suit Ends— 

Vice Chancellor Alfred A. Stein of New Jersey, receutly reserved decision 
after hearing final arguments in a stockholders’ suit against officers and 
directors of the compan 7 A. The stockholders, residents of New Jersey, 
charge the officers and with mismanagement and with ‘“‘shuffling 
corporate interests’’ to the detriment of stockholders. 

he suit was started in 1934 before the late Vice Chancellor John H. 
Backes. Vice Chancellor Stein said he would announce his decision in 
the fall.——V. 142, p. 2982. 


American Machine & Metals, Inc.—Dividend Increased 
The directors have declared a dividend of 15 cents share on the 
capital stock, no par value, payable July 1 to holders of record June 15. 
~ oon Sh ag an initial dividend of 10 cents paid on April 1 last. 


$38,815 def$45,526 $233,015 def$312,610 — 
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American Power & Light Co. (& Subs.)—Larnings— 
Rohwer End. Mar.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 


Sub 
Operating revenues. . ... $22,806,395 $20,865,519 $84,501,347 $77,520,708 
Oper. mt incl. taxes.. 11,327,111 10,417, ‘528 RTT or 40,2 9252 


Net revs. from oper. -$11,479,284 $10,447,991 $41,106,122 $37,241,456 
her income (net) - ~~ --. 62,219 87,054 297,092 406, 595 


income . . .$11,541,503 $10, 5 $41,403, ,648,051 
Int. +0 pub bk oth. ded’ns 3,984,395 2120:3 807 "16.208 08: $37. 515, “aa? 
Int t. charged yin Cr1,280 


to ° , 
Prop. retire. & deple 




















reserve appro nein ne... 1,624,852 1,467,593 6,169,596 5,704, ya 
BONG Mb cdc dawcdia $5,933,536 $4,947,167 $19,031,547 $15,429,280 
Pref. ive. to publicx... 1 ‘792 659 1 "791 '839  § 170,062 7,166,137 
Portion appl. to min. int. 21.333 21 ‘078 88,921 76, 
Net equity of . 
Pow. & Lt. Co. 
ine. of subsidiaries $4,119,544 $3,134,250 $11,772,564 $8,187,090 
Am. Pow. & Lt. Co. 
Net equity of Am. Pow. 
& Lt. Co. in income o 
subs. pe he og sedi $4, oe tt $3,134,250 $11,772,564 $5,187 .090 
Pscstacecee 11,075 22,146 50,5 
Total —.- aeaetiied oho d $4,124,086 $3,145,325 $11,794,710 $8,237,647 
Exps., incl. taxes... .-_- 68,718 712 : 209 092 
Int. to pub. un ded’ns 724,560 774,125 2,959,245 3.104°008 
Bal. carried to co 


nsol. 
earned surplus. oes anes $3,330,808 $2,316,488 $8,526,797 $4,924,546 
x Full il dividend requirements applicable to respective periods, ‘whether 
earned or unearne 
Notation—All intercompany transactions have been eliminated from the 
above statement. Interest and pref. div. deductions of subs. re nt full 
requirements for the respective periods (whether <p or not paid) on securi- 
ties held by the public. The “ ion applicable to minority interests 
is the calculated portion of the balance of income available for minority 
holdings by the public of common stock ofsubs. The ‘‘net equity of Amer. 
Pow. & Lt. Co. in income of subs.’ includes ee and — divs. paid or 
earned on securities held, plus the proportion of earnings which accrued to 
common stocks held by ‘Amer. Pow. & Lt. Co., less losses where income 
accounts of individual] subs. have resulted in deficits for respective periods. 


gegen Statement of Income (Company Only) 

















Period End. Mu..uo.— 1936—3 Mos.—1¥935 1936—12 Mos.-—1935 
Gross inc.-—From st bs. $2,290,722 $1,463,228 $9,311,172 $6,460,075 
es =< . Sdeukece su « 4,542 11,075 22,146 50,557 
Total income. _-_---_-- $2 295, 264 $1,474,303 $9,333,318 $6,510,632 
Expenses, incl. taxes-__- 68,718 54,712 308 ,668 209 ,092 
Int. & other deduc’ns- -_ _ 724, 560 774.125 2,959,245 3,104,009 
Balance carried to 
earned surplus. - --- $1,501,986 $645,466 $6,065,405 197,531 
Summary of PM wy jor 12 Monins Ended March 31, 1936 
Pepe carci, Aue 1, 1GG6.« oo. « . << andes ope os oeeenission $9,110,316 
Reduction in ledger value of investments in wholly-owned sub- s 708 904 


sidiaries and in other inactive companies -------...-.-------- 


a eae a neal nila os ot bali ini in le $7 406,921 
Balance from statement of income for 12: months ended March 











Bs Bee Ge ROVE 6 ok bb ccd ihbdcrccnsiaddweptidgccesdu 6,065,404 
Profit on debentures reacquired by Am. Pow. & Lt. Co., less 

unamortized debt discount and expense of $200,659 applicable 

es. ne phbbctasbbadekacd dude wekebehebes 394,523 
Divs. received from subs. from earns. prior to year 1935- -- - - - 146,037 

RN a a ee ol eaten ns eit on tal $14,012,887 
Dividends declared—Pref. stock ($6), $1.50 a share... ---.---- 1,190,342 

$5 preferred stock—$1.25 a share. _.....-.----.-.---------- 1,223 ,096 

Earned surplus March 31, 1006...........ccce-secececes- $11,599,448 

Balance Sheet March 31 (Company Only) 
1936 1935 

Assets— $ 
Invest. in subs., &c.—stocks, bonds, notes, &c-- a 4 969,055 254,368,206 
Cash in banks—on Comes. ~ EARS: EIA EE OE Oe 8, 52.801 s ‘970,894 
Cash in banks—time deposits.___.........-.---- 1,750,000 5,150,000 
Short-term securities— S. , RATERS FRED: AGTEM 381, 401 ,667 
Short-term securities—other_...__________----- 497 311 200,176 
Notes and loans receivable from subsidiaries -_ __ - - - 1,494,000 24,000 
Accounts receivable from subsidiaries. _ ~~ --- 1,279,822 2,546,851 
Accounts receivable from others.___.___...----- 6,143 21,684 
Reacquired capital stock (5,301 shares common) - - 29 93 29 93: 
Special deposits—interest and redemption account 137,179 135,796 


Contractual rights under agreement to sell invest’s 
in & advs. to Montana Power Gas Co. to the 
Montana Power Co. on or before Dec. 31, 1942_- 10,589,900 


10,613,900 
Accrued int. receivable on above contractual rights 786 743 ,562 








PS QING 6c hii on éutin ec cdiedcbubebeuene 3,561,532 3,806,786 
es eb eb cae bbe Geil 286,048,965 287,013,456 
Liabilities— 

Capital stock (no par value) _..._........-.---- x214,645,636 214,645,636 

a PE Ca aI GMS Ud 2 RE Rs gL 47,533,500 50,810,500 

Preferred divs. declared payable April 1, 1936---- 603 ,372 603 ,.372 

rn auc means ben elaieenenee 61,724 74,019 

SI i ee A 278,418 276,354 

Matured int. on long-term debt and redemption 
account (cash in special deposits) _._........ -- 137,179 135,796 

Liability to deliver securities of Montana Power 
Gas Co. to the Montana Power Co__________-_- 10,589,900 10,613, oe 

nn ae wih abée ed é 4 

en ed oe ims nw Gee odibliid en aks 11,599,448 9,110, ‘B16 
Fosel Tea E (AILS, Se OO EIR F., leh  NAN o 286,048,965 287,013,456 


epresented by preferred ($6) cumulative (entitled upon liquidation 
to "S10 a share); pari passu with $5 preferred; authorized, 1, ,000 shs.: 

issued and outstanding, 793,581 2-10 shs., inclusive of 35 2-10 shs. of scrip. 
$5 preferred, cumulative (entitled upon eee to $100 a sh.); pari 
passu ha peered ($6); authorized, 2 shs.; issued and out- 
AYERS OY 444 shs. Common, authorized, 4,000 000 shs.; issued, 
3,013,812 27-50 shs., inclusive of 2,955 27-50 shs. of scrip. 


Accumulated Dividends— 
The directors have declared a dividend of 75 cents per share on the no 
~ par 38 om. Ladbr§ stock and a dividend of 6244 cents per share on the no 
prs . Stock, both payable July 1 to holders of record June 8. 
iiunde ~ age Par 4 and 31 44 cents per share, respectively, were paid on 
April 1 and Jan. 2 last. Dividends of 75 cents and 62% cents share 
were paid on the respective issues on Nov. 15, 1935. The dividends 
due July 1, 1935 were omitted, prior to which the company paid dividends 
on both issues ae only one-quarter the full rate in the nine previous quarters. 
— p 


American Stores Co.—Sales— 


Month of— 1936 1935 1933 
MES bs ikin'o o dcietinne $10,193 ,697 $10. 630,723 $10, 302, 865 $10,157,087 
PE « bcGacdbendac 9.078.407 9,418,804 9 074,434 8.425.292 
Bs. Kc vownnmesmane 8,860,420 9,048,869 9,234,926 8, 

RBG Hs cétiiedawtee 11,207,484 11,595,220 9,010,725 8.349.021 


x Five weeks ended May 2.—V. 142, p. 2655. 


American Zinc, Lead & Smelting Co.—Personnel— 

At a meeting of the directors on Ma a 19, A. W. Dodd was elected Vice- 
President with authority to sign certi icates of stock; W. N. Payne was 
elected Secretary and Treasurer and Wm. G. Irwin was elected Chairman 


of the executive committee.—V. 142, p. 3331. : me 
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American Rolling eo Co. (& Subs.)—Farnings— 

















Calendar Years— 1933 1932 
Wed GOED. .ccccsecdacee $76, 190: ,385 $54,488.11 $41,828,918 918 $27.294.322 
Cost of sales. ........-- “eabr aap oF +34 abe x35,636,306 x23,920,428 
Maint. & re to plant 3, ,869 2,465, ik 
Taxes Xt, " i. fore. -< 1,828,006 1,723, 

er com 

faa ante yeene aah ‘sn aa ate oe Se 
Rents & royalties pamoree 5.631116 4,964,800 seb seb 
Prautor doubtful accts. 173.635 EES). ts simple ccurigaliitantle 

et DEN. .. ceca ou 021,228 $2,957,786 $840,736 loss$815, 
Other {neome peseheweane i? 947,861 1,035,206 732,774 1031148 

Gross inc. (all sources) $7,969,089 $3,992,992 $1,573,510 216,077 
Interes terest paid saienlis dostientnighes 2,483,034 2,271,906 2,186,881 gait: 84 
Federal & State taxes... 615,215 296 ,231 59,718 ©4,495 
Miscellaneous charges- - 557 ,083 SEE. S.-i! dicqsleetaahal oo *. 3oh oe Maen 
Int. of min. stockhidrs. 

in income of subs... -.. Pe: . Docreeeene +: t+ wleae isk. babes 

Maes erotit....c«cscese $4,310,130 $966,566 lossa$673 ,089 Is$2 ,029602 
Cash Sede 8% Ses oem (>) eewees |: eeemhn 1,320 

6% cum.pf.stk.ser. B nS <\".)* (ibepaienaily . \ * |, Apgeardioas 117,300 

Common stock... .-.. eR  Auceeebe 4 « Oebke. « pebdeees 

DUPRE. a. accundean wt ow +2 893,476 $966,566 def$673 ,089def$2 148222 
Final surplus... -...---- 15,828,049 14,634,742 14,429,517 16, 179.808 809 


© Snare ceiver $25). 1,854,150 1,710,776 1,710,776 1.710.776 
outstanding (par a ; . ; 
Earnings per share- - . - - $2.26 $0.49 Nil Nil 
a Does not include an unrealized t of Hf 626 on foreign exchange. 
b Includes administration and expenses. c cau ame p Somes 
= toe 1.370 shares 


onl d Includes gross a from miscellaneous 
$20 709. e Including 1,248 shares in fractional ‘eaeD 


in 1934, 1,450 shares in 1933, and 1,523 shares in 1932. 
Consolidated Surplus Account for Year Ended Dec. 31, 1935 














Earned Capital 

Ralomass, Jet: t,, Goeacteoracennsesncosesscase $6,873,921 $7,760,820 
Surplus Credits: 

Wes ineoune fat thD FEE - ccnccacsh on ceencappeces Gee ><. étiwien 

Capital surplus of sub. co. as of date of acquisition, -...... 41,860 

Excess of equity in sub. cos. over par value of stock 
leswed im QCUUMIGIOM . . 2 nc escccscccececeesess 8 8 8 sevens 31,610 

Reduction in reserve provided in prior years for 
en COR. in on nannbanandannmanéte pied DR. : +s: (Cabbaislinee 

Excess of face value over cost of acquiring bonds of 
@ SEbeiGiely COORG « odtcescedsenasesdcvnsse a «5 perees 

Profit on sale of common stock heldintreasury....  <..... 12,141 

BEMOSIANSOES.. c cocccnweccccctndsscsoseccocsce 6,810 .99 
PGES GEFEN. ocnccce hs GCs aeeetsdesh seus $11,224,815 $7,850,423 
Surplus Charges: 

Cash dividends: Preferred stock..............-.. EB ee ee 
IG GE... =. «wii bmn een l, o ee 

Loss on retirements of per property: Based on 

cost of property retired... ....<<<«<<cec<<s- eee. +. +) Deawe 
APPCCISD WEE Gin 06 ecco ohne cetacean: — abbtes 192,606 
emium & expenses in connection with the retire- 
mens Cf TURES GENS. ocdtdsindd sditwedabie deen ek. Fo C lbiehes 

Unamortized debt discount & expenses applicable 
to funded debt retired... ..<<<cnssccceccapccecs Beam. .::\'ebadee 

Portion of discount & expenses on conv. debs. 
applicable to common stock issued pursuant to 
conversion privileges exercised........-.....-. -«-.«-.« 67,930 

Appropriation to increase insurance reserve _- -—.~ _ eae. i weditee 

Provision for impairment of investments—net __ - ._ are oe rear 

Depreciation on appreciation in value of property... $...... 244,251 

Provision for deprec. of plant facilities previously 
amortized in Federal income tax returns but not 
WENO Gar Ge DE. hk ctiviintbadatadincebucese iin” ae 

Deficit of sub. co. as of date of acquisition... ..-.-.- ey, i) > epipebeedbes 

PEOSOROS... cnn ncbddmianhatbentbtabtnadt 32,947 292 
Paes, Bele. Gl. Decnsnnbeasetanabhsocnan $8,482,705 $7.345,343 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— s $ Liabilities— $s 

x Property ..-.-.. 70,324,945 67,795,0811|6% cum. pref. 

Inv.in affil. and series B.....- 1,932,400 1,964,900 
other cos..... 6,778,107 6,786,336|Common stock. 46,322,550 42,735,150 
EP are 7,191,024 2,724,989 | Com. stk. scrip. 31,209 34,259 

Other market- Minority stocks 
able secs. (at of subsidiaries 144,353 6,154 
cost)........ 1,966,925 220,309 | Funded debt 

Accts. & notes called for re- 
receivable.... 9,344,679 8,749,007 tirement _ - ... 8” eee 

Due from officers Total fund.debt 45,262,559 39,660,569 
and empl. on Accts. and notes 
sale of stock, payable _._... 8,118,997 4,826,294 
arr 507,972 666,283) Divs. payable-. ee °° Mees 

Inventories ___. 23,549,215 18,752,853) Accrued salaries, 

Advances on ore wages, taxes, 
contracts _ _ _ _ 648 635 513,041 Ce. nie ieee 2,486,042 1,829,926 

Insurance fund. 8 RR ey Fed., State and 

er ee 21,909 foreign income 

5% conv. notes taxes payable. 748 395 366,795 
due 1938___.. See ..kébeak Instal. of funded 

10-yr.4\% % conv Gens GRdc. 3 = ee cua 560 ,000 
debs. due 1945 Rens. Mat. 4% % notes 

Sheffield Steel not presented 
Corp. bonds -_. 163,821 15,000 for exchange. § .....-. 2,000 

Goodwill & pat. 1 1} Current operat- 

Deferred charges 2,142,586 1,558,976 ing reserves .. 561,606 535,289 

Fire ins. (fund.) 278,248 124,792 
Other reserves _ . 249,218 188,311 
Deferred credits 185,428 334,594 
Earned surplus. 8,482,705 6,873,921 
Paid-in surplus. 7,345,343 7,760,820 
— SPE ae ~ cs 956,082 107,803,776 ESE 122,956,082 107,803,776 





$36,504,332 reserve for depreciation and depletion in 
1938 < ($34, rr a7 n 1934). % . 


Meeting Date Changed—Compensation Plan Voted— 

The stockholders at their annual meeting held ‘a 21, voted to change 
the date of future annual meetings to the third T ursday of April and 
approved an incentive compensation plan for ak executives, depart- 
ment heads and principal executives.—V. 142, p. 3496. 


American Telephone & Telegraph Co.—$3 ,000 ,000 


Sound Damage Suit Dismissed— 


Federal Judge John C. Knox has handed down a decision in the U. 8. 
District Court for the Southern District of New York granting the motion 
of the American Telephone & Telegraph Co., Western Electric Co., and 
Electrical Research Products, Inc. to dismiss the complaint of Bernard 
Gogel, who, as assignee of the Standard Sound Recording ag TF brought 
suit against’ these three companies for $3,000,000 damages for their alleged 
violation of the Sherman and the Clayton Anti-Trust Acts 

his action is one of 18 so-called ‘‘treble damage”’ suits brought by various 
makers of talking picture e eguipmens or users thereof who have sought 
monetary redress from the Western Electric Co. and its associates on the 
ground that this group was engaging in a monopoly in restraint of trade 
in the sale and lease of talking motion ape equipment. 
udge Knox, in his opinion Sraptns the motion, says: 
“Assuming for the pur of the instant motion that the acts of de- 
Pendants, as alleged by plaintiff, were violative of both the Sherman and 
Ag ‘Acts, the complaint, in my opinion, fails to set forth a cause of 
» a) plaintiff sues not in a public but a private enpeety: 
consequently he must show ee ane = and in what manner the — 
ants’ acts have injured his assignor. So far as I am able to discern. . 
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his allegations fall short of showing a causal connection to the wrongs in 
which defendants 


“If, as must be granted, plaintiff's assignor was e in the business 
of leasing sound recording equipment, it does not follow necessarily that 
the defendants are responsible for its inability to continue therein. A 
variety of circumstances quite unco with defendants may have 
been productive of such disasters as came about. ‘The mere averment of 
his own conclusions that he was ‘prevented and foreclosed from carrying 
on the business due to the actions and conspiracies complained of herein 
falls short of a ‘plain and concise statement of the facts’ as required by the 
Civil Practice Act. . . . The pleading under attack is singularly free 
of revelation as to what the assignor was doing as well as the manner in 
which its o tions were curtailed and frustrated by the defendants. 

‘$3,000,000, the sum all as the plaintiff's damage, is a sizeable 
amount. From all that is declared, there is no reasonable relationship 
between the damages demanded and the action of defendants. Conceiv- 
ably the damages asked may be out of all pro ion to the injuries sustained. 

‘For the reasons specified I shall grant the instant motion with leave to 
plaintiff to amend his complaint in such a manner as will adequately state 
the manner in which he has suffered injury and with such particularity as 
to inform defendants of the facts against which they must defend.’’ 


Overseas Rates Reduced— 


The company announced that it had on May 26 filed with the Federal 
Communications Commission reduced rates to be effective July 1 for 
tons calls from all places in the United States to most foreign countries. 
Under the new schedule three-minute calls from the eastern seaboard cities 
to Paris and London will be reduced from $30 to $21 in the | time, 
and the Sunday and night charges will be $15. Reductions will apply 
to 45 of the 67 countries which may be reached from Bell System telephones. 
pat py are under way loo to reductions on charges for overseas 

to other countries. he reductions being made apply to day rates 
to night rates, and introduces a reduced rate on Sunday. Reductions will 
also made in rates from the United States to Cuba, which is reached 


i razil, Chile, Paraguay, 
Peru and Uruguay in South America 1 also be reduced $9 on week-days 
and $15 on Sunday. Similar calls to the Central American republics of 
Costa Rica, Guatemala, Honduras, Ni and Panama will be reduced 
+4 on week-days and $12 on Sundays. Calls to Puerto Rico will be reduced 
on week-days and $9 on Sundays. Rates for conversations extending 
beyond three minutes will be similarly reduced. 
o Cuba, three-minute station-to-station calls will be reduced by $1.50 
and person-to-person calls correspondingly; also, the schedule introduces 
reduced night and Sunday rates.—V. 142, p. 3331. 


American Water Works & Electric Co., Inc.—April 
Output— 

The power —— of the electric subsidiaries of the company for the month 
of April total 197,033,342 kwh., against 164,318,275 kwh. for the 
corresponding month of 1935, an increase of 20%. 

For the four months ended “— 30, 1936, wer output totaled 760,- 
017,342 kwh. hours, as against 676,157,798 kwh. for the same period last 
year, an increase of 12%. 

Weekly Power Output— 

Output of electric aeer for the week ended May 23 totaled 44,105,000 

h., an increase of 16.5% over the output of 37,878,000 kwh. for the 
corresponding period of i935. 


Com tive table of weekly output of electric energy for the last five 
years follows: 

Week Ended— 1936 1935 1934 1933 1932 

GE OSE 44,433,000 37,658,000 35,278,000 30.357.000 26.545.000 
ge. SIR 44,766,000 38,207,000 35.691,000 31,288,000 27.665.000 
ee 44,605,000 38,269,000 35,528,000 31,866,000 26,.635.000 
“y iia aga 37,878,000 35,634,000 32,.274.000 26,164,000 
—V. - . 


Amsterdam Trading Co.—Removed from Listin 
The New York Curb Exchange has removed from listing the American 
shares representing deposited capital stock.—V. 141, p. 266. 


Andes Copper Mining Co.—Listin 

The New York Stock Exchange has authorized the listing of 79,927 
shares of capital stock (par $20) in exchange share for share for presently 
outstanding certificates representing an equal number of shares of capital 
stock without value. 

The stockholders on May 25 authorized an amendment vo the certificate 
ofinvorporation, changing the shares without par value into shares having 
a pee value of $20 Se ee ov —— as a a “eg capital 

e company represen y its shares without par value from $83 ,369,425 
to $71,647,580 was authorized.—V. 142, p. 3331, 


Anglo-Chilean Consolidated Nitrate Corp.— Time for 
Deposit Further Extended— 

The company has notified the New York Stock Exchange that the time 
within which the 20-year 7% sinking fund debenture bonds due Nov. 1, 


1945, may be deposited under the readjustment plan dated Jan. 27, 1 ; 
has been extended to and including July 1.—V. 142, p. 2982. “28 


Anglo-Iranian Oil Co., Ltd.—Final Dividend— 
The directors have declared a final dividend of 10% on ordinary shares, 
an | eri) KS 15% for the year, against 1244% in the previous year. 


Angostura-Wuppermann Corp.—Transfer Agenit— 
The Chemical Bank & Trust Co., 165 Broadway, New York City, has 
been appointed transfer agent for the common stock.—V. 141, p. 1925. 


Ann Arbor RR.—Earnings.— 


April— 1936 1935 1934 1933 
Gross from railway -_-_-- $319,082 $329,503 $291,996 $228,696 
Net from railway _.-_-_-- 57.922 75,883 78,210 43 836 
Net after rents. ____._ 26,731 40,831 41,933 11,202 
PAA, ay 1,303,775 1,258,217 

ross railway... .. 4 . : 21 1,065 ,627 874,675 
Net from railway. _-__-.. 228,131 277 17 238,758 110,839 
Net after rents________ 109,927 151,403 104,942 def27,369 


—V. 142, p. 2983. 


ppalachian Coals, Inc.—T'o Resume Activit 
es olders at a meeting held May 22 voted unanimously to mit 
the company to resume its coal marketing activities. Seri gs: 

The company was established as a neenes sales agency in 1933 and prior 
to enactment of the now voided G Bituminous Coal Act acted as 
exclusive sales agent for a number of es in five States, including and 
a ge he and West dag. agg Its stock . owned by the com- 
pan w ve me party e program, designed to correla 
production on a systematic basis with sales demand. - 2g 

The stockholders at the meeting ordered the board of directors and the 
copere son ‘Ss personnel to prepare price lists for affiliated producers. 

he stockholders also approved a resolution of the board naming W. J. 

Cunningham, President, es Creek Coal Co., Inc., John A. Howe, 
Executive Vice-President, Truax Traer Coal Co., of which Cabin Creek 
Consolidated Coal Co. is a subsidiary, and L. E. Woods, President, Crystal 
Block Coal & Coke Co., as a management committee to begin work imme- 
diately. This committee in an ad ry capacity will cooperate with R. E. 
Howe, Secretary-Treasurer of Appalachian Coals, Inc.—V. 138, Dp. 2736. 


A P W Paper Co., Inc.—A pril 1 Interest— 
The interest due April 1, 1936, on the Albany Perforated Wrapping Paper 
Co. lst mtge. & coll. trust 20-year 6% ayy | fund gold bonds, due 1948, 


‘*plain,’’ was paid on May 29.—-V. 142, p. 


A. P. W. Properties, Inc.—Jnitial Class B Dividend— 

The directors have declared an initial dividend of 30 cents per share on 
the $10 par, class B stock. The dividend is payable Oct. 1 or such date 
thereafter as may be determined, provided that by Oct. 1 full rental shall 


pave been paid to the company by the A. P. W. Paper Co., Inc., under the 
ease. 
p. 583 


The dividend is payable to holders of record of March 31.—V. 141, 
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Armour & Co. (Ill.)—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share, applicable 
to accumulations on outstanding shares of 7% cum. pref. stock, par $100, 
which have not yet been converted into prior pref. and common stocks, 
payable July 1 to holders of record June 10. A like disbursement was 
made on April 1 and Jan. 2, last and on Oct. 1 and July 1, 1935, this latter 
being the first disbursement on the issue since Jan. 2, 1931.—V. 142, p. 2655. 


Art Metal Construction Co. (& Subs.)—Zarnings— 














Years End. Dec. 31— 1935 1934 
INO6 DERUTO GemreclntiOm. . «coco ccc ccccccccccces . $86 210 
SS a Sl Te nis abaalies 179,862 164,683 
PP Od a whiet vd wdda kd cdusccociewedous RTE 

Profit after depreciation... ._.......-.....--. 259,147 loss$78,473 
Other income. ste erubtaiamiaidirasd, wid ialas ait: usa anes sh to ein aaa sass 6,503 

Net St EN i ne epabewwnee $259,147 1 71,969 
Surplus Dec. 31 ith pit tetiwedwbitibah bdebhn ct 2,284,212 1,716,856 
Exchange adjustment—London investment. - - - ~~ 1,52 ,280 
Organization expense sub._...............-..-. GRE ee ae 
POTS Gs wks cadbvdautcubsdsdebaaous Ga) Gadeke 








$2,491,630 $2,284,211 
Consolidated Balance Sheet Dec. 31 

















Assets— 1935 1934 Liabilities— 1935 1934 
a Plant & property$2,567,044 $2,598,927 | Capital stock... -. $3,205,700 $3,205,700 
Cash, certificates Accounts payable. 255,342 204,509 
of deposit, &c.. 393,857 390,865 | Reserve for taxes - . 76,439 37,381 
Bills and accts. rec. 1,151,610 819,193] Other reserves.... 270,632 214,204 
Inventories... ..-. 1,459,381 1,419,577| Surplus.......... 2,491,630 2,284,212 
b Investments.... 698,775 690,802 
Pats., gd.-will, &c 1 1 
Deferred charges - . 29,075 26,641 
hn. oi.cean te ieee $6,299,744 $5,946,006; Total......-.-. $6,299,744 $5,946,006 


a After depreciation. b Includes 36,348 (35,020 in 1934) shares of 
company’s stock $686,775 ($678,802 in 1934) and stocks of domestic cor- 
porations ($12,000).—V. 141, p. 4010. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended May 16, Associated Gas & Electric System reports 
net electric output of 75,936,829 units (kwh.) which is an increase of 
12.8% above the comparable week a year . For the four weeks to date 
output was up 11.7% above the corresponding period of last year. 

oa + including sales to other utilities, was 12% above the same 
w oO . 


Subsidiary Dissolved— 
The Loudoun Light & Power Co., which had viously sold its assets to 
Virginia Public Service Co., was dissolved in December of 1935. 
his bri the number of companies in the Associated System which 
es“ a aa merged or otherwise disposed of to a total of 331. 
—V. 142, p. ‘ 


Associates Investment Co., South Bend, Ind.—Files 
with SEC—To Issue 5% Pref. Stock to Refund Existing 7% 


Issue— 


The company on May 23 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2185, Form A-2) under the Securi- 
ties Act of 1933 covering 60,000 shares ($100 par) 5% cumulative preferred 
stock, 63,750 shares of no par value common stock, and 60,000 warrants 
to ss the common stock. 

hirty thousand shares of the preferred stock are to be offered for a 
period of seven days after the effective date of the registration statement, 
in exchange to holders of the 7% cumulative preferred s on a share-for- 
share plus one-eighth of a share of common stock. The balance will 
be offered publicly. Any shares not required for the exchange will also be 
offered to the public. The common stock purchase warrants will be 
attached to the preferred stock to be offered. Of the common stock being 
r tered, 60,000 shares are reserved for exercise of the warrants and 
3,750 shares are to be issued in connection with the exchange offering. 

According to the r tration statement, the proceeds from the sale of 
the preferred stock will be applied to the redemption, on Sept. 30, 1936, 
at $110 a share, of that portion of the 7% cumulative preferred stock which 
has not been retired on that date by the exchange offer. Accrued dividends 
on the stock being retired are to be paid by the company. The blance of 
the proceeds will applied to working capital. 

The new preferred stock is redeemable at the option of the company on 
or before July 1, 1938, at $107.50 a share, and thereafter at $105 a share 
plus all unpaid cumulated dividends. 

The names of the underwriters are to be furnished by amendment to the 
registration statement, but it is stated that Field, Glore & Co. and F. 8. 
Moseley & Co., both of Chicago, are expected to underwrite the issue. 

The price to the public and the underwriting discounts or commissions 
are to be furnished by amendment to the registration statement. 

E. M. Morris, of South Bend, is President of the company. 


Stockholders Approve Stock Increase— 

The stockholders have approved an amendment to the articles of in- 
corporation providing for the authorization of 100,000 shares of a new $100 
par 5% preferred stock.—V. 142, p. 3497. 


Atchison Topeka & Santa Fe Ry. System—arnings— 
(Incl. Atchison Topeka & Santa Fe Ry.; Gulf Colorado & Santa Fe Ry.; 
Panhandle & Santa Fe Ry.) 
Period End. April30— 1936—Month—1935 1936—4 Mos.—1935 
Railway oper. revenues_$11,824,409 $10,856,782 $44,788,375 $40.109,052 
Railway oper. expenses. 10,054 9,181,777 38.542,514 < 





Railway tax BO 861,264 4,144,398 3,447,939 
Other debits_......-.-- Cr100,111 Cr5,814 14.443 250 546 
Net ry. oper.income. $732,135 $819,554 $2,087,018 $1,186,485 
Average miles operated - 13,234 13,308 13,234 13,311 
—V. 142. p. 3332. 
Atlanta & West Point RR.—Earnings.— 

April— 1936 1935 1934 1933 
Gross from railway - - - - - $137 ,600 $131,285 $128,340 $92,408 
Net from railway- ----- 19,424 13,30 11,296 def9 ,552 
Net after rents_______- def321 def2 ,288 def7.520 def3°, 

From Jan. 1— 

Gross from railway - - - -- 557.189 488,211 486 ,494 373,150 
Net from railway - - ---- 66,312 45,762 653 def37,366 
Net after rents_____ _-_- def11,180 def26,876 def22,287 def116,917 
—yV. 142, Pp. 2983. 

Atlantic Coast Line RR.—FLarnings.— 

April— 1936 1935 1934 1933 
Gross from railway _---- $4,042,656 $3,935,808 $3.891,799 $3,836,054 
Net from railway... --—- 1,181,469 1,038,880 1,198,614 1,384,171 
Net after rents... -_- 468,177 347,777 505,875 671,449 

From Jan. 1— 

Gross from railway - - - - 16,606,581 15,567,174 16,521,151 15,053,965 
Net from railway - - - - -- 4,610,781 4,137,703 65,581,319 5,064,351 
Net after rents... __- 2,052,001 1,745,986 3,125,655 2,482,161 


—V. 142, p. 2983. 


Atlas Powder Co.—Listing— 

The New York Stock Exchange has authorized the listing of 131,479 
additional shares of common stock (no par), upon official notice of issuance 
thereof in exchange for cumulative convertible premeree stock ($100 par), 
in accordance with the conversion privilege held by the preferred stock, 
and 1,819 additional shares of common stock, making the total amount 
of common stock for which application to list has been made 394,737 shares. 
The 1,819 shares were purchased by 56 employees and officers. 
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fizecutive Resigne— 


Neuburger he 
D.3156., 


Atlantic Gulf & West Indies Steamship Lines (& 
Subs. )—Earnings— 


Consolidated Income Account for Calendar Years 


Financial 


an executive of this company to become 
United Wall Paper Factories, Inc.—V. 142, 























Years Ended 9 31— 1935 1934 1933 
Se ee $21,212,304 $21,518, 484 $20, 599,230 

Total operating ‘expenses pbandiisonee 21,316,671 21,673,683 19,725,204 
Net operating loss............... $104,367 $157,198 pf$874,026 

Ra, Ca Riddles oontanscseese 184,976 187 ,007 190 ,836 
Net DP Eicwweecenseseeus $289 ,343 $344,206 pf$683,190 

Total other income. ..............- 157 ,822 85,790 63 ,449 
habe $131,521 $258.416 pf$746,639 

Prov. for doubtful accts. & notes... - 11,714 65,091 81,9 

Delayed income debite............. ‘ 5,877 11,1 

Miscellaneous income debits... -...-~- 22,600 25,152 27 ,492 

Interest on long-term debt... ...-.-.- 706,725 853 726 946,194 

on for Federal income taxes. . 59,907 45,524 1,162 
Certain expenses of accidents_... .-.. ISTE 3A ecaceaie es? does 
Net loss. ..... diiadédocacnachouws $1,077,022 $1,253,786 $321,296 
Comparative Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ TAabilittes— $s $ 

x Prop. & equip. ..25,795,760 29,052,757 | y Commonstock.. 6,000,000 6,000,000 

Secs. of assoc. cos. Preferred stock... 9,970,000 9,970,000 
(cost or nominal Int. of minority 
RED cnatviicw es 118,704 118,704; stkhidrs.insubs. 99,462 111,353 

Misc. invest. (cost Long-term debt... 8,810,000 9,510,500 
or nom. value) - - 35,264 28,495: U. S. Govt. loans 

franch. under Merchant 
(book value)...11,807,418 11,807,418 Marine Act 1920 
Gens. cs dtaade 4,603,575 3,228,732 ($757, 380.50 due 
Mktable. securs.. -...... 25,132 in 1935)_..__... 6,730,306 7,487,686 
c bals. owed lst mtge. gold bds 
by others... ._. 78,769 91,625 of subsid. cos... 349,000 382,000 

Agents’ bals. (net) 570,031 437,192} Audited vouchers 

Ins. claims. agst. & accts. payable 1,004,518 1,142,863 
underwriters... 149,611 135,195! Traffic bals. owed 

Accts. & notesrec. 254,709 280,082! toothers....... 146,843 124,952 

Materials & supp. 236,645 268,551 | Int. accr. on long- 

Cash depos. with aia nes 33,158 37,318 
trustee for bond Coupons nome Ty 233,655 249,862 
interest........ 233,655 249,863 Specialinsur.res.. 495,841 447,61 

Working funds_.-.. 56,931 86,665 | Miscell. oper. res_. 98 ,396 71,896 

Ins. fund (cash & Open voyage revs. 490,091 372,308 
N.Y.State bds.) 495,841 447,615| Other def’ credits. 269,071 296,571 

Ins. prems. & rents Res. arising from 
paidinadvance. 741,383 685,375 reduc. in par val. 

Special deposits... 259,704 214,788 of common stock 5,185,429 5,185,429 

Open voyage exps. 361,880 381,261} Surplus........_- 6,084,351 6,325,463 

Other def’d debits. 200,241 176, '364 
ih it in cecil 46,000,122 47,715,817! Total.......... 46,000,122 47,715,817 





x After reserve for depreciation of $25,285,438 in 1935 and $24,498,138 
in 1934. y Represented by 150,000 shares of no par value. 


Earnings for March and Year to Date 
Period End. Mar.31— —_1936—Month—1935 1936—3 Mos.—1935 








Operating revenues. ~~ $2,421,328 $1,878,416 $6,413,657 $5,266,342 
Operating expenses _ . . . - 1,973 ,596 1,795,286 5,598,598 5,274,675 
y | RR ac PNET 29,46 16,180 87 ,824 51,188 

Operatingincome.... $418,241 $66,948 $727,234 def$59,521 
Other income._.....-.- 4,061 2,713 9,645 6,835 

Gross income. _-__.-. .- $422 303 $69 ,662 $736,880 def%$52,685 
Interest, rentals, &c._-.- 118,269 127 ,092 357. ,670 377 ,884 





Net income... _-. 
—vV. 142. p. 3332. 


Atlas Tack Corp.—LZarnings— 
Calendar Years— 


$304,034 def$57,430 $379,209 def$430,570 


1935 1934 1933 1932 
$1,442,097 $1,083,081 $1,105,597 $1,079,555 











pS Rea 
Cost, expenses & dep... 1,350,398 1,078,447 1,011,139 1,110,353 
Amort. of patents, bad 
debt, taxes, &c. (net) mn 11,959 22,504 14,326 39,874 
Net profit........-.- $79,740 loss$17,870 $80,132 loss$70,672 
Earns. per sh. on 94,551 
shares capital stock _ _- $0.84 Nil $0.85 Nil 
Comparative Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
aLd.,bldgs.,mach., b Capital stock... $567,306 | $567,306 
equip., &c_.... $740,774 $751,847) Accounts payable. 17,149 15,512 
CO eek 165,238 170,563 | Accrued accounts. 13,423 13,125 
Accts. & notes rec. 145,396 99,974! Est. Fed. & State 
Inventories. _____ 390,561 328 ,653 SOME cc cdsccane 5? ae hail 
Pats., trade-marks INS cundee male 845,040 765,300 
and good will. .. 2 
Deferred charges -. 9,473 9,458 
Other assets... __- 4,275 745 
, sa $1,455,719 $1,361,243) Total__.___ ..-. $1,455,719 $1,361,243 





a After depreciation of $392,400 in 1935 he had 137 in 1934. b Repre- 
sented by 94,551 no par shares.—V. 142, p. 349 


Baldwin Locomotive eng i ae Se 
T. W. Seguin, Secretary of the independent advisory committee (33 No. 
La Salle St.. C hicago) for preservation of rights of the preferred stockholders, 
says holders of over $1,000,000 of this issue are supporting efforts of the 
committee to preserve priority of preferred over common in reorganization. 
The committee will shortly file one ore x0 ne plan proposed by the Bald- 
win management, he says.——V. 1 


Bangor & Aroostook in bale ae 

The New York Stock Exchange has authorized the listing of $324,000 
additional consolidated refunding mortgage 50-year 5% bonds, stamped as 
convertible into common stock and subject to redemption, due July he 1951, 
onfofficial notice of issuance and sal? thereof, making the total consolidated 

ding mortgage 4% bonds—stamped as convertible into common capital 

stock and subject to redem tion-— applied for $5,500,000; and 6,156 addi- 
tional shares of common stoc ar $50) on official ‘notice of issuance thereof, 
if, as and when the same “sorb Sonat in exchange for, and conversion of, 
the aforesaid $324,000 consolidated refunding mortgage 4% bonds, making 
the total common stock applied for 246,292 shares. 


Earnings for April and Year to Date 


April— 1936 1935 1934 33 
ates from railway-_..--- $13,568,619 $10,755,777 $10,880,896 $9,128,831 
Net from railway... -_-- 3,784,937 2,045,292 2,304,241 2,493,910 
Net after rents_____-.-- 2,636,471 1,056,929 1,155,911 1 ‘479,223 

From Jan. 1— 

Gross from railway- .--- 50,842,024 45,024,207 44,866,748 35,145,292 
Net from railway _ - - --- 11.592.323 11,387,557 10,303,660 9,279,258 


Net after rents_____.-.- 7,163,399 7,316,846 6,316,840 5,290,619 


—V. 142, p. 3497. 


Batavian Petroleum Co.—17'o Redeem Debentures— 
Dillon, Read & Co., fiscal agent for the company, announced that the 
company will redeem on July 1, es all of its outstanding 15-year 44% 
aranteed debentures, due 1942. ment will be made on that date, in 
nited States currency, at the N i: York office of Dillon, Read & Co. at 


100 and accrued interest.—V. 142, p. 617. 
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Bangor & Aroostook RR.—Larnings— 


May 30, 1936 

















Period End. Aprili30— 1936—Month—1935 1936—4 Mos.—1935 
Grecemceeen-- “SANS “Gennes Stlete Sigia des 
Cranmaeibccaccckes: 60,807 58,262 383684 "245,273 
Operating income.... $166,879 $223 ,052 $816,693 $1,085,373 
Other income deficit- - - - 2,314 .738 45,146 . 57,704 
G income. ....... $164,565 $217,314 771,547 27, 
Dedustie’s...+0.22.-2 60;481 62188 *S44'd1s | 'Seo'Gs 
Net income. ......-.- $104,084 $155,126 $527 ,534 $758,038 


—V. 142, p. 2983 


Barlow & Seelig Mfg. Co.— Registers with SEC— 
See list given on first page of this department.—V. 142, p. 3497. 


Beatrice Creamery Co.—Seeks 100,000 $5 Pre of. Shares— 

The company has filed a yoy statement Ba Sas occkinn _ Lone 
macmense ommission under the Securities Act 
100,000 shares of $5 cumulat ee preferred Fn as a. par, Sy sttechon 
common stock purchase warrants and 100,000 shares of common stock, 
$25 par. to be be reserved for exercise of the warrants 

Holders of 7% preferred who surrender their shares will be given the new 
secherred cn 5 nt for share basis and also will be given a cash premium 
of for each share so exchanged. The oe tee warrants 
will be exercisable until July 1, 1941, = will evidence righ urchase 
one share of common for cach 8 5S ee to and 
including July TA ey _ roy t $27.50 each. aorhe warrants 


before Jan 

Any of the $5 preferred stock not required f e exchange are to be 
to underwriters. The company. states that rel. Glore & Co. is 
to head the underwriting group. Names of other a and 
ering price of the shares to the public are to be filed by amendmen 
Proceeds from the sale of the new preferred, together with funds ‘of the 
compan &, be RF. lied to the redemption on Oct. 1, at 110 of all the 
7% en pene Cash premiums to be paid in con- 
nection with wih the exch are to arged to capital surplus. 

a vote ph 16 on aperovinat the financing plans. 
“Oe » dD. 


Beech-Nut Packing Co.—50-Cent Extra Dividend— 


The directors have declared an extra dividend of 50 cents per share in 
addition to the regular qu uarterly dividend of 75 cents on the common stock, 
par $20, both payable July 1 to holders of record June 12. Similar dis- 
tributions were made in the five preceding quarters, while on Dec. 15, 1934 
an extra of 50 cents was gone and on os - 1934 an extra of 25 cents per 
share was distributed.—V. 142, p. 2818 


Bellanca Aircraft Corp.—SEC Withdraws Stop Order— 

The Securities and Exchange Commission has withdrawn its stop order 
proceedings instituted last year against the registration statement of the 
ree a has permitted the registration to become effective as of 

pri 

The Commission instituted proceedings last year, when it moved to 
suspend or expel Michael J. Meehan, New York stock broker, from member- 
ship on stock exchanges. 

The statement oo by the Commission follows: 

The above named trant, ig originally filed a registration state- 
ment on Aug. 20, 1935, and havin led amendments thereto on Sept. 5 
and 18, Oct. ‘and 26, Nov. 14 and 29, and Dec. 18, 1935, and + 6 and 25, 
Feb. 13, March 3 and 19, April, 4, 7 and 21, and May 9 and 16, 1936. 

The Commission hereby consents to the filing o che 8. of 
April 4, 8 and 21, and “Tose 9 and 16, 1936 as a part of the registration 
statement filed Mardh 19, 1936. 

The records of the Commission show March 19, 1936 as the official 
filing date, and that on May 20, 1936 said registration statement, as 
amended, became effective as of April 8, 1936. 

Attention shall be directed to the provisions of Section 23, Securities Act 
of 1933, which follow: ‘‘Neither the fact that the registration statement 
for a security has been filed or is in effect nor the fact that a stop order is 
not in effect with respect thereto shall be deemed a finding by the Com- 
mission that the registration statement is true and accurate on its face or 
that it does not contain an untrue statement of fact or omit to state a 
material fact, or be held to mean that the Commission has in any way 
passed upon the merits of, or given approval to, such security. It shall be 
unlawful to make, or cause to be made, to any prospective purchaser a linc 
nepresentese contrary to the foregoing provisions of this section.’ 

» Dp. . 


Bell Telephone Co. of pier Among Agta all 





Period End. April30— 1936—Month—1935 1936—4 Mos.—1935 
Operating revenues. _-~- $5,539,679 $5,119,032 $21,497,139 $20, 226,976 
Uncollectible oper. rev - - 1 74, 7 
Operating expenses - - . . - 3.718.562 3 592.587 14,518, '266 14,287, ‘330 
Operating taxes... -- 399,303 307. 293 1,527,167 1,198,082 

Net operating income. $1,408,739 $1,199,318 $5,400,304 $4,666,841 
—V. 142, p. 3332. 

Bessemer & Lake Erie RR.—Earnings.— 

April— 1936 1935 1934 1933 
Gross from railway-.-_-- $983 862 $644,674 $634,627 $319,863 
Net from railway ------ 311.567 56,498 82,663 def1.752 
Net after rents_____-_-- 308,644 52,681 65,551 def21 ,343 

From Jan. 1— 

Gross from railway -- --- 2.514.814 2,040,946 1,742.398 829.182 
Net from railway ------ 00.837 def30,976 def277.307 def431,089 
Net after rents____ __-_- 306,182 def14,417 def251,730 def463.843 


 —V. 142, p. 2984. 


Bethlehem Steel Corp.—Bond Case— 


Supreme Court Justice Samuel H. Hofstadter of New York has reserved 
decision on a motion brought by a foreign group, which asked summar 
judgment against the corporation subsidiaries which have refused to cas 
their bond coupons in Dutch guilders for those who have presented them for 
payment in Amsterdam 

ormer Governor Nathan L. Miller raised the Goeetian before Supreme 
Court Justice Hofstadter. The action is one brou ught by Nederlandsche & 
Midden Stands Bank and through individuals of sterdam. The plain- 
tiffs allege the defendant defaulted in the payment of Dutch guilders on 
bond coupons which became due Nov. 1, 1934, and May 1, 1935. 

Mr. Miller asked for a summary judgment in behalf of the ‘plaintiffs and 
said the Court must be governed by a ruling by the Circuit Court of Appeals, 
New York, Southern District, which held that foreign holders of American 
securities were entitled to payment in gold on those securities, and which 
he contended, had been upheld in effect because the United States Supreme 
Court had refused to review it.—V. 142, p. 2984. 


Black & Decker Mfg. Co.— Meeting Again Postponed— 

The special bondholders’ meeting scheduled to be held on May 14 and 
then May 20 was again postponed. Officials have announced that no 
definite date has been fixed for another meeting 

The purpose of the meeting was to ratify a —- to call $1,000,000 of 
8% preferred stock (par $25) now outstanding and issue 25, 000 shares of 
new $50 par 5% convertible preferred. New issue is to be offered to com- 
mon stockholders.—V. 142, p. 3497. 


Black Gold wake ech is Trust No. 2—Registers with SEC 
See list given on first page of this department. 


Blaw-Knox Co.—New Directors— 
D. V. Sherlock and L. Douglas Smith have been elected directors.— 
V. 142, p. 2309. 


Bond Electric Corp.—Sale— 

The Winchester Repeating Arms Co. recently purchased the property 
of the company, and will remove the plant from Jersey City to New Haven, 
Conn., to be operated as a separate unit.—V. 142, p. 943. 
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Boston Elevated Ry.—EKarnings— 

Month of April— 5 
ee yo: Ss RRR Ree ay ete $2,207,780 $2,149,487 
Operating PEP IEA OEE? TMG Fe pre 1,493,163 1,420,852 
Federal, State & municipal tax accruals.__..____. 138,323 134,813 
By Ge I I oe 103 268 103 ,363 
Subway, tunnel and rapid transit line rentals. _____ ytd 232,111 
Interest on bonds and notes__._._.___._......._._.. 316,527 312,657 
Miscellaneous items.........................-. 9,129 9,548 

Excess of cost of servi ver receipte._........ 2 $63 ,859 
—V. 142, p. 3333. eer, i a 


preg pI poap ee EN 
otment t : to the or the purpose of repa an 
rehabilitating railroad pert commen’ by floods Gusing March has been 
Works ” Adenint trator Harold L. Ickes. ‘The loan 
from PW A's revolving funds. No grant is involved. 
The Boston & Maine suffered substantial pro y when the 
Connecticut, Millers, Merrimac and Seco rivers ed. any miles of 
railroad were under water causing numerous washouts and slides, as well 
4 a to bridges in Maine, New Hampshire, Vermont and Massa- 
chusetts. 
Av high tage of the cost of repairs will be labot costs. The 
loan will, provide a large amount of employment at once throughout the 
area served by the railroad. 


Earnings for April and Year to Date 








Period End. April30— 1936—Month—1935 1936—4 Mos.—1935 
ting revenues... ,822.854 $3,713,271 $14,516,442 $14,389,902 
et oper. revenues. .-- . 498,357 i, 08 1,547,190 3,177,977 

Net ry. oper.income.._ _ def7, 631.830 def317.121 1,680, 

Other income... ...._-. 80,147 76,446 378,867 367,210 
a $72,602 $708 ,276 $61,746 $2,047,314 
Deductions... ...-.- 634,613 629.733 2,533,838 2,503,434 
sy ha at das Sn wba def$562,011 78,543 df$2 472,092 def$456,120 


Botany Consolidated Mills, Inc.—Acceptance of Plan 
Urged— 

The plan of reorganization dated April 24, 1936, has been approved 
by the bondholders’ protective co ttee and the stockholders’ com- 
mitte and, in view of these approvals. has been accepted by the company 
asa modification of its plan dated Dec. 5, 1935. 

To make the plan effective upon its approval by the court in the pending 
proceedings there is required the oF nghnw of bondholders to the extent 
of 66 2-3% of the outstanding bonds, and of stockholders in excess of 
50% of each class of stock erendas: 

nds in the amount of $3,679, , being over 52% of the totai out- 
standing, are already on record as approving the plan of April 24, 1936: 
also 31,172 shares of the class A souk and a majority of common stock 
have already approved the plan. 

George E. Williams, Secretary of the company, in a notice to security 
holders, states further: 

“It is in the interest of every security holder that the final decision on 
approval or disapproval of the —_ should not be delayed. The fact that 
a majority of bondholders and common stockholders and a substantial 
percentage of class A stockholders are already on record in favor of the 
plan should be evidence to you of the advisability of promptly recording 

ou own choice in the matter. Therefore, we recommend to you that you 
ediately indicate your acceptance of the plan.”’ 

eee in nescnsey ey voy we Paterson, N. J. wanna at 
a hearing on e€ petition o e com y, for permission to reorganize 
under Section 77-B of the Federal Bankruptcy Act, on May 18 refused to 
accept a substitute oy of the independent stockholders’ committee headed 
by Seebass. e also indicated he would d a tion of Attorney 
Samuel F. Frank of New York on of three bondholders for dissolu- 
tion of the bondholders’ protective committee headed by former Represen- 
tative Franklin W. Fort and also a petition for formal intervention in the 


case. 

Further, Mr. Grimshaw declared, he would take every step to speed up 
the case which has now been in the Federal court four years, and was 
disinclined to permit any further legal interventions, adding that anyone 
having anything constructive toward Sy mye of the company to 
offer to the Court would be granted the est hearing. He also said he 
had definite views as to compensations that would be approved in the 
case, based on compensatory services in that direction. 

The Seebass committee offered a plan through Robert Le Roy, of Cad- 
walader, Wickersham and Taft, of New York, to purchase control of Botany 
Consolidated and with it the operating company, Botany Worsted Mills, 
thereby funish about $2,000,000 of working capital, but since it failed 
to carry approval of 25% of any group of securities holders, as required by 
law, it was rejected. 

Attorney Frank, in his petition, declared the bondholders’ protective 
committee was no longer disinterestedly representing the bondholders, 

that Chairman Fort was too busy with other activities, also that 
his ser as aouty receiver and temporary trustee of Botany Consolidated 
was incompatible with his chairmanship of the committee.—V. 142, p. 617. 


Brandywine Shares—Stock Offered—A new issue— 
Brandywine Shares—representing an interest in the common 
stock of Christiana Securities Co., a holding company for 
du Pont interests, was introduced May 25 with an offering 
of 200,000 Brandywine Shares, each of such shares repre- 
senting a 1-100th interest in one share of Christiana Securities 
Co. common stock. The offerimg was made by Craigmyle, 
Marache & Co. and Bond & Goodwin, Inc., as selling agents. 
The shares were offered at approximately $24 per share, 
the offering price being determined by the cost of the under- 
lying security. The underlying security is the common stock 
of Christiana Securities Co. and Brandywine Corp., the 
sponsor, advises that the cost of this stock varies with the 
price of du Pont common. — 


According to the prospectus, dated May 8, Christiana Securities Co. at 
the close of last year held 3,049,800 shares of the common stock of E. I. 
de Pont de Nemours & Co., or about 27 ) of the total common shares of 
that company outstanding. Based on Dec. 31, 1935 market values, these 
shares were worth about $425,447,100. The pros tus values the total 
assets of Christiana Securities Co. as of Dec. 31, 1935 at $432,818,888 which 
amount also includes $5,127,333 in General Motors common stock at 
market value and $1,749,698 common stocks of other companies at cost. 

The present offering of Brandywine Shares, the prespestes states, is 
designed to make more readily available and marketable an interest in the 
common stock of Christiana Securities Co. of which there were only 395 
stockholders at the close of last tent The asset value of Christiana common 
stock on Dec. 31, 1935, after allowing for current liabilities and redemption 
of the preferred at its call price, was $2,763.71 per share. 

According to the sponsors, the present market for du Pont and General 
Motors is higher than it was on Dec. 31,1935 and it is presumed that this 
asset value is likewise at present higher. ased on the offering price of 
ye eae $24 per share, 100 Brandywine Shares would cost about 
$2,400 which is less than the asset value of the Christiana Securities Co. 
common stock underlying such shares, as shown in the prospectus. The 
aga et for Brand ne Shares states that Brandywine Shares may not 

offered in excess of the asset value of such shares, such asset value being 
calculated as equaling 1-100th of the estimated asset value of the Christiana 
Securities Co. common stock. 

Christiana Securities Co. was originally incorporated 2l-years ago as 
du Pont Securities Co. and has paid dividends annually and uninterruptedly 
since that date. The total cash distribution on the common stock of this 


company amounted to $123,870,000 up to Dec. 31, 1935, in addition to 
several stock dividends. The present authorized and outstanding stock of 
Christiana Securities Co. consists of 150,000 shares of preferred stockjand 
150,000 of common stock, both of $100 par value. ~ 
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i Securities Co. as shown in its published annual 
283 5, proceieaity which wae derived 


Net income of Christ 
reports totaled $13,851,283 for 1935, y all of 
from dividends on the du Pont common stock owned by the ° 
The 1935 earnings were equivalent after presse dividends to $85.34 per 
Ae + it has eclared ‘two quarterly 
dividends, one of $17 per share and one of $31.50 share. last 
peyment reflects the regular and extra dividends eclared recently by 
. I. du Pont de Nemours & Co. 


{nstial Dividend on Brandywine Shares— ne 

t uarterl end 17 cents per share been established 
for the newly formed Brandywine Shares, to an announcement 
by the Brandywine eg sponsor. The dividend is payable June 30 to 
holders of record Mey . Since Brand Shares re t a 1-100 
interest in a share of Christiana Securities Co. common st the announced 
dividend corresponds to the Christiana Securities Co.’s return of $17 per 
share for the first quarter of 1936. The dividends on Brand Shares, 
it is stated, will follow by one questerty pertes those declared by Christiana 
Securities Co. Consequently the end announced for the second 
quarter by Christiana Securities Co. of $31.50 per share will be payable to 
holders of Brandywine Shares in September. 

inted— 


Brown Co.—General Manager Appoi 
The petition of the company for authority to appoint Harry P. Ca 


Vice-President of Meade Corp., as Manager at a onley 
$50,000 a year, has been aupeoved by Federa! Judge Peters .—V .142, p.2819. 


_ Bridgeport Hydraulic Co.—Proposes $4,971,000 Refund- 
ing Bond Issue—To Be Placed Privately— 


The company is asking its stockholders to ap e, 
val of t Public Utilities Commission of nnecticut. an 
,971,000 35-year 34% bonds, the net , together with additional 
funds to be ded by the company, to be used to retire a like amount of 


44% bonds. 

ts have been completed through Lee H n Corp., ts 

for the company in the business, to place the new 34% bonds privately. 
he new bonds are to be designated series G under the company 

oe to be dated July 15, 1936, and to mature July 15, 1971. 
the authorization of the issue of the series G bonds, t , 
bonds, due 1961, will be called for redemption on July 15, 1936, at 106. 
Upon completion of the present financing, in addition to the pan 
$4,971,000 series G, 34s, the compan ll have outstanding $795,000 
bonds, due June 1, 1970, and $695,000 series Pe ee 
bonds, due t. 1, 1965. Both issves of series E and F bo were 

likewise sold privately through Lee Higginson Corp.—V. 141, p. 1763. 


Brillo Manufacturing Co.—Earnings— 


3 Months Ended March 31— 
ted ay after depreciation, Federal taxes, &c- - 
per share on 145,310 no-par shares 
At March 31, 1936. the balance sheet showed total current assets of 
$611,416, of which $229,788 was in cash, compared with current liabilities 
of $111,299, consisting of accounts payable and sundry accruals of $37,546 
dividends payable April 1, 1936, of $34,162, and reserve for Federal an 


State ta ; ximately 5.5 to 1. At the end of 
an xes of $39,572, a ratio of appro y geal se enaialen 


uarter current assets were $555,7 
$88,894 and at March 31 1938, $018,466 and $94,717, respectively. 
Earned surplus at March 31, 1936, amounted to $640,554.—V. 142, p. 1459. 


Brooklyn Edison Co., Inc.—Bonds Offered—Morgan 
Stanley & Co., Inc., Kuhn, Loeb & Co., Blyth & Co., Inc., 
Brown Harriman & Co. Ine., Lazard Freres & Co. Ine., 
the First Boston Corp., Edward B. Smith & Co., Bonbright 
& Co. Ine., Lehman Brothers, and Clark, Dodge & Co. 
on May 25 offered at 10114 and int. $55,000,000 consoli- 


dating mortgage bonds, 314 % series of 1936. 


Dated May 15, 1936; due May 15, 1966. Interest payable (M. & N.) in 
New York City. City Bank rmers Trust Co., New York, trustee. 
Coupon bonds in denom. of $1,000. registerable as to principal. Registered 
bonds in denom. of $1,000. $5,000 and $10,000. Coupon bonds and 
rs gear bonds and the several denominations interchangeable. Redeem- 
able, at the option of the company as a whole at any time or in part on any 
semi-annual interest date on at least 30 days’ published notice, at the 
following prices with accrued interest: to and incl. May 15, 1946, at 106% 
thereafter to and including May 15, 1956, at 103%; thereafter to and incl. 
May 15. 1963, at 101%: and thereafter at 100%. Legal investment, in 
the opinion of counsel for the underwriters, for Savings banks in New York 
and assachusetts. 


Summary of Information Contained in Prospectus Dated May 25 
Company — 00.8% of the outstanding stock of which is owned by Con- 
solidated Edison Co. of New York, Inc., was incorp. in New York in 1890 
as Kings County Electric ht & Power Co. Company is engaged in the 
generation, purchase, distribution and sale of alternating and direct 
current electricity to consumers in the Borough of Brooklyn, City of New 
York. Company also supplies electricity to certain affiliated electric com- 
panies of the Consolidated Edison Co. of New York System. The company’s 
properties include three generating stations (two held in reserve), 15 sub- 
stations, a transmission and distribution system and office and service 


buil 
Capitalization Outstanding as at Dec. 31, 1935 


Edison Electric Dluminati Co. of Brooklyn ist consol. 4% 
gold bonds (Gwe Jat. 1, LGOO) <<. << nc cwtee sa dete tee seee-s x4,240,000 

Kings County Electric Light & Power Co.—5% 40-year gold 
mortgage bonds (due Oct. 1, 1937) 2,434,000 
Purchase money 6% 99-year gold bonds (due Oct. 1, 1997).- 5,123,000 

Brooklyn Edison Co., Inc., gen. mtge. gold bonds, series A 


subject to the 
oe cous af 


s 
Upon 
4% % 


1936 1935 
2,108 $19,706 
105034 $0.05 


~-- — =— 


BS, One Fam. 1, TOD. ono oebidwngc occa sean eocuscccscee 30,039,000 
Sortes TH ,. 5%, G00 JOR. 1, WE on ccivcvsccevbscocecuacanss 24,968 ,000 
Geammnes shoals (B100 SOO ua... «Latins aud cbitinnes’ 124'903'900 


x Guaranteed but not expressly assumed. 
Purpose of Issue—The proceeds from the sale of the $55,000,000 bonds to 


the underwriters will egate $54,725,000, exclusive of accrued interest, 
and will be applied to the redemption on July 1, 1936 of all the outstanding 

neral mo e gold bonds. i.e. $30,039,000 series A at 105%, and $24,- 

8,000 series E at 104%, plus accrued interest in each case. he balance 
required for —_ posers ghg A ae comueny * enemy ocd npn an 
connection with the sale of the nds, er aggrega , , 
mene of accrued interest on Ene bonds cole redeemed), will be obtained 
rom the company’s current cash. 

Barnines ~The protit and loss statements of the company are summarized 
as follows: 





Gross Total Deductions 
Year End, Total Corporate from Grows Net 
Dec. 31 Oper. Revs. Income* Corporate Income Income 
1933 . . .- $45,756,399 $15,744,513 $3 ,613 ,293 $12,131,219 
1934__.. 46,321,799 14,010,514 3,668,585 10,341,928 
1935.... 48,267,487 14,458,084 3,749,609 10,708,475 


* Available for fixed charges after provision for Federal income taxes and 

retirement expense. 
of the 3%% Series of 1936—The bonds will be issued under the 

company’s consolidating mortgage to be dated May 15, 1936 and _ will, 
in the opinion of counsel, be secured by a direct lien upon substantially all 
the real property (including generating stations), transmission and dis- 
tribution systems now owned by the company, subject to the liens so far 
as they attach of mortgages securing outstanding bonds of $11,797,000, 
and to certain further exceptions. he mortgage contains provisions for 
the issuance, under certain restrictions and (except for an additional 
$10,000,000 of bonds) only for specified purposes, of additiona] bonds, of 
this or other series, all of which as to lien would rank pari passu with these 
bonds. The mort € permits the company, in certain instances, to dispose 
of property covered a the mortgage without notice other than avplication 
to the trustee, and also provides, in other instances, for release of property 
by the trustee without notice to bondholders. fl ag 44 

The provisions of the mortgage may be modified (subject to certain 
limitations) by vote of holders of 66 2-3% of the outstanding bonds. 4 

Underwriters—The names of the several principal underwriters and the 
several amounts underwritten by them respectively, are as follows: 


rs 
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Morgan Stanley & Co. Inc., New York...............--.-. $15,000,000 
SE ED, NE as oc wun Guba peden wale £000 000 
ass BEE: NONE nwdidietnh we ceudnabpesabaceade 5, ,000 
Brown Harriman & Co. Inc., New York................-..-. 3,500,000 
eee rons Co. . pew EE .bikiddmisenndcosksenoen 2,500,000 

BOP, atid Are nin cin Mbetbebonnoresesebe 3,500,000 

Edward 3 hi Moe Walk... ......-... tele e 3,500,000 
Bonbright & Oo. Inc., New York... .. ~~... -...6.4.--4--es 3,000,000 
rn Pr, CO acwcaccuncncathbsbdbyaeewaeeoe 2,500,000 
Olark, dP Be by occocedodn seduce weheminne 1,500,000 
Goldman, & (EE hn ao nt dbenbdéssneeeduumee 1,000 ,000 
Hayden, Stone & Co., New York... .................-....- 1,000 ,000 
Kean, Taylor & Co., New York...._.._.......-.2-i-2..-2.- 1:000;000 
Kidder, Pea & of UE BEE ocnnckutstoousenvosbhus 1,000,000 
Lee H n CEE: WO ddeadbtvhwochackhonceuwen 1,000 ,000 
Mellon ties i) TOR Shik ha Dicekitbovenmewalts 2,000,000 
, Hutton & Pomeroy, Inc., Buffalo...........--.-- 2,000 ,000 

Read & Co. bb SOO Bebb dévwcccckeh dbabsendhouma’ 2,000,000 


Dillon, 
—V. 142, p. 3498. 


Bulolo Gold Dredging, Ltd.—Jnterim Dividend— 

The directors have declared an interim dividend of $1.49 per share on 
the common stock, par $. ge ee et to holders of record June 10!. A lik 
payms yment was made on 5, and compares with $1.20 paid on 

une 28, 1935; 90 cents on Dec. 31, 1934, and 60 cents per share paid on 
June 30, 1934, and on Dec. 4, 1933 aan 142, p. 3498. 


Me. ) Burkhart Mfg. Co.— Stock Split-U p Voted— 
proposal to split the common stock three for one was ratified by stock- 
nelgee at an adjourned meeting held May 12. It is understood the board 
in the meantime has decided to nef the pendi — on yon lans to retire 
part of the preference stock unt din x bil is by 
One of the plans contemplated , it was bd retire a fair-sized lock 
of preference each year out of earnings ae hat is, over and above the mod- 
erate amount called for in the indenture. But if the tax bill should levy 
a penalty inst the retention of earnings for nem a 2 peseete. = this plan, 

which io 2 said to be favorably consiaered at pped for 
eer Vera ry] er of common stock. [St. fous *“‘Globe-Democrat.’’) 
a . p 


Bush Terminal Co.—Payment of Interest— 

Judge Inch, in the U. 8. Court, Brooklyn, has signed an order confir 
a stipulation between the company and a committee re presenting the 5% 
consolidated bonds which mature in 1955. The stipulation pore = an 
irrevocable assignment to Title Guarantee & Trust Co., indenture trus 
of sufficient funds for paying $150 interest now due on each $1,000 bond nd of 
pee issue outstanding. The payment pursuant to present order, will be 

made as soon as a recent order providing discharge of the company from 

court ae on June 1, is operative. An appeal from the discharge 
order is pending before the Circuit Court. 


M Mesting Adjournel— 
A special meeting of stockholders which had been called for May 238, 
for electing directors, will be held on June 23.—V. 142, p. 3498. 


California Packing Corp. (& Subs.)—LEarnings— 
Consolidated Income Account (Incl. Wholly Owned Subsidiaries) 




















Years Ended— Feb. 29°36 Feb. 28 '35 to 28 °34 Feb. 28 °33 
Gross profit........--.- sii. 935,746 $11, "O08 350 $13,045,753 $5,617,928 
Sell., adm. & gen. exps-_- 8,347,537 7,805,711 7, ‘469 6,657,081 
Prov. for depreciation. - 936,309 941,634 1,611,389 1,709,684 
Propor. of Alaska Pack. 

Assn. loss for year 

ended Dec. 31-_...--- Cr735,396 Cr1,013,329 Cr840,975 1,297 ,534 

Operating surplus_.-. $3,387,296 $4,169,333 $5,246,870def$4046,372 
Divs. rec. from corps 

less than 51% owned. 1,196 1,572 6,495 1,000 
Misc. income (net) -- ~~~ 8,088 GR. 3x \teniede” («habe 

EAR ENN. 2 = $3,396,580 $4,215,053 $5,253,365def$4045,372 
Interest on debs... .-- 458,333 634,011 692,340 779,058 
Prem, on debs. purch - - - 150, Dc. seamen Oc . calia aia 
Prov. for Fed. inc. tax. 245,999 338,674 Ses re 
es EE, ng! :, .: \eekaeees >. 2. eae Cr70,838 Cr303,429 

0 See $2,542,248 $3,240,704 $4,131 ,863def$4521, 001 
Common dividend - - - - ~ 1,447,610 1,447,610 EE  :. -ctmetpecilntaam 

Ea $1,094,638 $1,793,094 $3,890,595def$4521,001 
Shares of common outst'g 

BIRR re 965,073 965,073 965,073 965,073 
Earns. per sh. on com__-_ $2.63 $3 .36 $4.28 def$4 .68 

Consolidated Balance Sheet Feb. 28 
[Incl. Wholly-Owned Subsidiary Companies] 
1936 1935 1936 1935 

Assets— $ $ Liabilities— $ $ 
y Land, plant, ma- x Capital stock. .30,000,000 30,000,000 

chinery, &c__..17,142,852 16,761,379 | Accounts payable. 2,122,279 1,771,777 
Empl. stk. subser. 164,689 293,470 | Notes payable.... 2,500,000 = —-- ..-. 
Investments. -_----. 9,467,265 9,350,820); Owing to Alaska 
Due from Alaska Packers Assoc. & 

Packers Assoc... -..--.. 588 ,687 wholly owned sub. 

Inventories _____. 15,342,383 14,305,020 Ren hs tie in i RRR eter 
Mat’! & supplies... 2,590,831 2,388,329] Funded debt_---- 7,500,000 12,500,000 
Advs.to growers... 2z348,488 406,986 | Divs. declared.... 361,902 361,902 
Expend. on future Accrued payrolls... 144,564 197,928 
a ~ = 1,573,846 1,502,453) Accrued taxes.... 138,707 111,904 
Notes & accts.rec. 6,814,447 4,346,500] Provision for Fed’l 
Insur. deposits... 320,511 287,248 lhe 350,000 504,728 
OS 2,178,700 5,426,355] Accrued interest on 
Deferred charges... 389,936 431,420 debentures _ - - - - 62,500 104, 167 
ERR GS Bat 11,630,900 10,536,261 
_ vg 56,333,949 56,088,668 Wess dkcwiwe 56,333,949 56,088,668 





x Represented by 965,073 no par shares. 
640,220 in 1936 and $19,012,319 in 1935. 
—V,. 141, p. 2583. 


California Petroleum Corp. (& Subs.)—Farnings— 


Calendar Years— 1935 1934 1933 1932 
Gross oper. income. -__. y$30,888 oti ae OE 770,195 $18,705,770 $14,272,503 
Oper. costs & gen. exp_. 25,436,9 22 ,037 269 12,007,264 9,871,424 


y After depreciation of $18,- 
z Less reserve of $112,638. 


"4 ag a aU ah aR ME A Sa 847, 139 819,032 868,026 943 ,435 
Intangible develop. costs 409.117 29,495 92,053 72,72 
Deple. & lease amortizn 767,547 557. 504 584,972 571,339 
Deprec., retire. & other 

amortization --~---_-- 3,641,611 3,661,224 4,127,374 4,422,365 





Net oper. loss_._..-- 


$214,023 prof$665 ,67 1 prf$1026,080 
Non-oper. income (net) - 5 


25,416 537,019 346,305 
$311,393 $1,202,690 $1,372,385df$1,193,844 


$1,608,781 
414,937 





Total income -_.-..-.--- 
Int. on funded & long- 








| Ses 362,187 621,029 674,565 779,064 
Other interest _—------- 675 293 93 ,859 388,059 

Loss for period - - - - -- $51,471 proceed! Sosproccere: 961 $2,360,966 
Previous surplus -- ~~ --- 2,607,553 289 1,427,41 3,830,741 
BE encencaes ahadbes C7256. '846 Dr587,088  Dr42'359 
Write-off of bond dis- 

count & exps. on bonds 

peereg., GO. .....ne+ Eye eg: oR aR Rei A i Rae peg ee 
Excess of sales price over 

book value of prop. 

Dn, CG enoan ! Secowe men 28.. Sud ee is Sr 

Surplus Dec. 31-__---- $2,240,345 $2,607,553 $1,444,289 $1,427,416 
Earn.per sh.on 2,060,966 

shs .com .stk.(par $25) Nil $0.28 $0.29 Nil 


x In addition to the amount of taxes shown above there was vot3 (or 
accrued) for State gasoline and Federal excise taxes the sum of $8,425,372 


in 1935, $6,581,936 in 1934, $5,708,443 in 1933 and $4,733,751 in 1932. 





May 30, 1936 
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y Inclu sales to affiliated componies of $5,169,788 eS (S4.007. 312 in 1934), 
which in the previous years were credited against costs 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ s 
Gi cn cectee 1,049,604 1,048,718| Accounts payable. 1,329,490 1,063,040 
Marketable secur. --.-.-- 28,516 Notes payable... 26, "521 12, "065 
Notes & accts. rec. 2,505,333 2,199,292/| Accrd. liabilities _-. 1,167,699 1,241,778 
Inventories. . . . .- 12, ‘838, 378 11, ‘929. 612| Funded and long- 
Long-term receivs- "251, 170 EES, eee) | Se sewene. ecsves 10,613,934 
Miscell. inv. long- Pay notes & 

term receiv.,&c. -...-.-- 4,959} accountspayable 96,384 - ...... 
Owing from - Prov. for Federal 

Texas Corp. income taxes... 661,140 661,140 

sub. cos.....-- mag 479,425 12,940,712| Deferred credits. - 11 "304 72. 679 
x Properties, plant Com. cap. stock. _51, 524,150 51 524, 150 

& equipment. 35, 329,843 37,828,057 | Surplus.........- 2, ‘240, ‘345 2 ‘607, 553 
Pre 

on See gaan 1,603,370 1,706,242 

pyr A a cael 57,057,124 67,797,240; Total......... 57,057,124 67,797,240 





After reserves for depreciation and \ om of $53,720,592 in 1935 


and $51,285,147 in 1934.—V. 140, p. 3711 


California-Oregon Power aR Called— 

All of the culeans mes. iy 32a bonds, 6% series due 1962, have 
been call iled for redempt on on J at 105 and interest. Payment will 
be made at American Francisco, Calif., the Chemical Bank 
& Trust Co., New York Oity. , or San City National Bank & Trust Co., 
Chicago, Ill. —V. 142, p. 3498. 


California Water Service Co.—Files with SEC— | 
The company on May 23 filed with the Securities and Exchange Com- 
tration ETT (No. 2-2187, Form mty under the Securi- 
ties Act of 1 coveri 0,000 000 of first mortgage 4% bonds series B 
due May 1 1961, and 51000 of of serial notes maturing scleny from May l, 
1937, to men hf 1, 1946. 
According to 


the registration statement, the underwriting agreement 
between the company and Dean Witter & ©Co., representing the under- 
writers, provides alternative plans with respect to the sale of the securities. 
Under the plan known as Alternative A, the underwriters will purchase = 
entire amount of the securities bei tered and the company will appl 
the proceeds as follows: $9,338,737 to redeem on or about Aug. 15, 6. 
os t 105% and accrued interest, $8, 738,000 principal amount of outstanding 
irst mortgage 5% gold bon es A, due April 1, 1958; approximately 
3. 050,000 to acquire the sropurties & and business of Bear Gulch Water Co., 
the balance will be used for working capital and ej general corporate 
Under Alternative B, the underwriters will purchase $950,000 
of f th bonds and $350,000 of the notes, and the company will use the 
proceeds to acquire the Bear Guich Water Co. and for working capital and 
general corporate purposes. 

The ao ey provides that Alternative A will be followed unless notice 
is given the underwriters at least three days prior to the effective date 
of ther tration statement, in which case Alternative B will be adopted. 
It is also provided, however, that the company and the underwriters may 
subsequently make a new underwriting he oy as to the $9,050,000 in 
bonds and $200,000 in notes representing the difference between the 
securities under the two plans. 

The bonds are redeemable at ye — of the company in whole or in 


part fd = une at the following Bs: tar us accrued interest: 107%% 4 
red. fr s ra -? trey 30. "1938: 07% if red. from yt - 

April 30, 1940; 3106» 1940 to “ ~ a 0, 942: 106% 
grat Some Ray 11642 to oA pel 1'30, 144: 10544 % if red. trom “AM 


1944 to April 30. 1946: 105% . from May 1, 1946 rs ye LF 1 7 
104 34 % if red. from May 1. tba7 ¢ to S April 30, 1948; 104 % if red. fro May 1 
1948 to April 30, 1949; 103 from May’ 1. 1949 to April 30, 1 50; 
103 % if red. from May 1,19 ne t April 30, ed and thereafter until Ma 
1 * the premium shall be 3% less one-third of 1% for each full year wh sf 
shall have elapsed between April 30, 1951, and the date of redemption. 
But no premium will be paid if the bonds are redeemed after May 1, 1960. 
he serial notes are redeemable at the option of the ‘gy at par and 
accrued interest plus a premium of one-fourth of 1% for each full year 
remaining between the date fixed for redemption and the date of maturity. 
No premium will pe pase if the date fixed for redemption is less than one 
year prior to the fixed date of maturity. 
The price to the public, the names of other underwriters, and the under- 
Se discounts or commissions are to be furnished by amendment to the 
tration statement. 
atte Elliott, of San Francisco, is President of the company.—-V. 142, 
p. ; 


Callahan Zinc-Lead Co.—Balance Sheet Dec. 31— 
Assets— 1935 1934 Liabilities— 1935 1934 
Fixed assets, net..$3,963,270 $3,968,854 | Capital stock _ - - -- $748,592 $724,592 
Total investments 200,176 200,176 a ee 25,000 
Ss is res igsdei hte on bad 760 5,444/ Other note payable --.-..-.- 48 ,000 
Accts. receivable _ - 1,960 1,410; Accrued interest... --.-.-.-- 184 
Due from mtge. .. ek. «~via Accounts payable. 28 834 17,937 
i ee 4,508 | Term liabilities... Se: >’, eagiee 
Marketable securs. --...-.. 225; Royalty advances. OCIS 


Indebt. of officers, Capital surplus... 6,873,487 6,873,487 











RE aR i PO 87 | Operating deficit... 3,506,117 3,440,349 
Deferred charges -_. 20,691 1,012 
Cais” | ieee 67,134 

oe Pe $4,187,477 $4,248,851 Total__._.._...$4,187,477 $4,248,851 
ms 43. p. 775, 
Cambria & Indiana RR.—Earnings.— 

April— 1936 1935 1934 1933 
Gross from railway-_--- $87 .096 $59,178 $64 274 $90 ,984 
Net from railway ----- def58 ,455 def4 ,406 1,131 22 397 
Net after rents. __._-.-_- 3.622 40,961 48,817 78 

From Jan. 1— 

Gross from railway. - _.- 418,357 370,140 368 ,526 414,896 
Net from railway - ~ ~ — - - 81,494 118,525 113,678 151,651 
Net after rents___._.-.- 281,474 334,655 334,776 330,057 


—V. 142, p. 2988. 
Canada Steamship Lines, Ltd. (& Subs.)—Larnings— 


Calendar Years— 1935 1934 1933 1932 
Total revenue._.....-.. $8,673,411 $8,936,370 $7,459,681 $8,069,796 
NE oi . sia cs wie mcescbie 7,378,196 7,195,848 6,808,419 7,508,582 
| NRE EF RE re eee 1,347,511 1,373,765 1,374.474 1.374,177 
Depreciation _.....--.-- 1,507,143 1,525,151 1,254,488 1,255,686 


Bond discount......... 117.575 117,575 117.575 117.575 























I MU a a $1,677,013 $1,275,970 $2,095,276 $2,186,226 
Previous deficit... - 6,154,738 4,878,769 2,783,493 597 ,267 

Total deficit........ $7,831,751 $6,154,738 $4,878,769 $2,783,493 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liahilities— $ s 
Properties... _.-_- 33,539,490 35,071,813) Preferred stock__b15,000,000 15,000,000 
Def'd payments_-_ 3,841 6,797|a Common stock. 3,084,523 3,084,523 
I hi i he 946,406 995,867 | Bonds.___...._-.- 21,076,719 “ 192, 100 
Notes & accts. rec. 335,860 I << le) a 250,000 
Adjusted losses. _ 69,116 30,212! Accounts payable. 657,533 8 587 
Insurance claims. 113,541 101,707 | Prov. for taxes... 13,343 7,139 
Accrued interest... 4,754 3,042; Bond interest due 
Inventories. _ _ _ _ - 384,117 449,195 & accrued. _-_-_. 3,763,643 2,553,171 
Prepaid items__.. 167,309 150,339 | Deferred income_. 23,395 76,396 
Investments ____. 176,838 171,079 | Accrued charges _-_ 4,925 9,853 
Dom. of Can. bds- 14,546 14,546 | Reserves... ---- 747 ,253 744,430 
Funds with trustee 398 289 
Bond discount_... 783,362 908 ,437 
Profit & loss def__ 7,831,752 6,154,738 

ON. «bam tin 44,371,333 44,486,198 Pete i... « ....44,371,333 44,486,198 


a Represented by 120,000 shares of no par value. b Preferred dividends 


in arrears total $4,950. 000.—V. 142. p. 2988. 
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Canada & Dominion Sugar Co., Ltd.—£zira Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 37 * cents per share on the common 
stock, no par value, both payable June 1. An extra dividend of 50 cents 
wes on Dec. 2, 1935, May 15, 1935, and on July 16, 1934.—V. 141, 
p. : 


Canadian Bronze Co., Ltd.—Stock Offered—Greenshields 
& Co., Inc. and H. C. Flood & Co., Ltd., recently placed in 
the Canadian market an issue of $750,000 5% cumul. red. 
preference stock (par $100). The stock was priced at par. 
—V. 142, p. 2147. 


Canadian Canners, Ltd.—Bonds Offered—An issue of 
$3,500,000 Ist mtge. bonds series A was recently offered in 
the Canadian market by Wood, Gundy & Co., Ltd.; The 
Dominion Securities Corp., Ltd.; Royal Securities Corp., 
Ltd.; McLeod, Young, Weir & Co., Ltd.; R. A. Daly & Co., 
Ltd., and Cochran, Murray & Co., Ltd. 


Of the bonds, $1,080,000 are d ted serial 3% bonds, dated May 1, 
1936, and maturing May 1, 1937-42, and $2,420. are des con- 
vertible 4% 15-year bonds, dated May 1, 1936. and maturing ay 1, 1951. 
The serial bonds were priced at 99 and the convertible bonds at 97.75. 

Principal and int. . & N.) payable, at holder's option, in lawful money 
of Canada at the principal office of the company’s ers in Toronto, 
Montreal, Hamilton, Vancouver, Winni , Saint John or Halifax. Coupon 
bonds in denoms. of $1,000 and registerable as to principal only. 
Red. in whole or in a at the option of the gee A on any int. date prior 
to maturity on 60 days’ notice at: for the 3% serial bo 101 and int.; 
for the 4% 15-year bonds 103, if red. on or before May 1, 1941; 102 if red. 
thereafter and on or before May 1, 1946; 101 if . thereafter and on or 
before May 1, 1947; thereafter at decreasing miums of \4 of 1% per 
annum to and including May 1. 1950; and thereafter at 100 to date of redemp-— 
tion, plus in case accrued interest. Annual peggy Benne payments of 

50,000 are to be made to the trustee for the 4% 15-year bonds, com- 
mencing May 1, 1943. Trustee, Royal Trust Co., Toronto. 

In the opinion of counsel these bonds will be a legal investment for 
reese companies under the Canadian and British Insurance Companies 

The serial 3% bonds are not convertible. The 4% 15-year bonds are 
convertible at the option of the holder into no par common shares of the 
company as now constituted (subject to the provisions of the trust deed) 
on the basis of 5 shares for each $100 principal amount of the bonds up to 
and includi Nov. 1, 1943; and thereafter on the basis of 4 shares for 
each $100 py ae amount of the bonds. 

The $3,500, principal amount of series A bonds comprising this issue 
will form part of an authorized issue of $5,000,000 principal amount of 
first mortgage bonds and additional bonds may be issued only for additions 
to the mortgaged premises and subject to the restrictions to be contained 
in the trust deed securing the said issue.—V. 142, p. 2310. 


Canadian National Rys.—Karnings— 


Period End. Apr.30—  1936—Month—1935 1936—4 Mos .—1935 
Operating revenues. _-_. $15,041,771 $14,003,423 $55,321,542 $52,374,159 
Operating expenses. _-_-_ 13,586,465 12,476,428 53,789,494 50,365,465 





Net revenue_._..__.- $1,455,306 $1,526,995 $1,532,048 $2,008,694 
Earnings of System for Third Week of May 


1936 1935 Increase 
CI ii iii ini a i citins oui $3,423,633 $3,149,422 $274,211 
—V. 142, p. 3499. 

Canadian Pacific Ry.—Earnings— 
Earnings of System for Third Week of May 

1936 1935 Increase 
EERE  ee $2,592,000 $2.199,000 $393 ,000 
—vV. 142, Pp. 3499. 


Celanese Corp. of America (& Subs.)—Zarnings— 

















Calendar Years— 1935 1934 1933 1932 
Net profit from oper... $5,900,858 $4,692,824 $7,086,015 $1,596,162 
Interest earned_______. 4,018 24,540 99, 28,057 
Miscellaneous income... 53,313 43,269 ye en preety 

Total income____.__. $5,958,190 $4,760,633 $7,265,596 $1,724,219 
Depreciation._....._.- 1,116,480 ,591 790,523 653, 

on disposal of fixed 

BRN eas et 43,219 20,275 Rawee: ot Bee Oe 
Int. on long-term debt- 7 Ys ease bay, 1 Sete SRE ok ORR Te a cal? Sc ag 
Res. for contingencies... _____. 83,309 162,434 100,000 
Res. for income tax-_-_-- 601,783 503 ,000 850,000 75,000 
peeenemes Ghee. Gasceds = YRS OO ee 3,554 

Net income.___.._.- $4,057,227 $3,229,458 $5,453,903 $891 866 
Earned surplus at end of 

previous year. __.._-_- a6,585,340 5,330,538 2,623,997 2,392,338 
Credit arising from sale 

of treasury stock..... -..... Guaweee . > Neeuaeae eS 2a oe 

‘Total surplus- -_- -- - ~~ $10,642,567 $9,152,013 $8,077,899 $3.284.204 
Divs. on 7% cum. prior 

preferred stock _ _ —~ _- 803 ,726 803 ,726 b942,624 660,207 
Divs. on 7% cumul. Ist 

partic. preferred stock 1,037,253 d1,762,948 61,804,737 #£=-._____. 

Earned surplus at end 

I a $8,801,588 $6,585,340 $5,330,538 $2,623,997 


a Includes credit arising from sale during 1934 of reacquired capital stock 
of the corporation of $592,017. b Of which $142,835 covers arrears in 
full. ec Of which $794,085 is on account of arrears. d Of which $725,695 
is On account of arrears in full. 


Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ Liabilities— s s 

Land, bidgs., &e.27,292,503 25,457,621 | Cumul. prior pref. 

Patents and devel- a ws oat atid 11,481,800 11,481,800 
opment exps._- l 1|7% cum. Ist partic 

LS Ea Raa 5,695,393 3,675,039 pref. stock.__-_- 14,817,900 14,817,900 

Investment secs.. -...... 34,164) b Common shares_ 1,000,000 1,000,000 

Cust. notes & accts Def'd liability. ___ cae gs 

rec. (less res.).. 2,550,145 2,636,929| Notes pay. to bks. 4,000,000 _____. 
Other accounts «& Purch. mon. mtge. 

int. receivable.. 108,551 47,908 affiliated co___. 1,551,665 1,671,024 

Inventories... _ . - 6,622,432 4,988,059| Accounts payable. 856,637 1,419,808 
Research & experi- Wages, commis'Ds, 

ees Gane. 3: . > ORR RES > ~ ised &c., accrued... 185,930 251,978 

Deferred & prepaid Other accruals.... 391,556 124,658 

charges ...._..- 297,119 188,873| Divs. payable._.. 200,932 200 ,932 
a Investments.__.. 1,436,627 1,430,020) Res. for for’n exch. 

Mitges., &c., acets. -......- 25,001 & oth. def. cred. 128,035 52,544 
Prov. for Federal 

income tax __-_-_- 581,269 503,000 

Due to affil. cos_. 123,446 15,686 

Res. for conting.. 358,946 358,946 

Earned surplus... 8,801,588 6,585,340 

(0 ee 44,604,704 38,483,616 | SC ee 44,604,704 38,483,616 





a The investments include 99,657 shares of common stock of the Celluloid 
Corp. b Represented by 1,000,000 shares of no par value. ec Prepaid 
expenses only.—V. 142, p. 3334. 


Celluloid Corp.—Accumulated Dividend— 

The directors on May 26 declared a dividend of $2 per share on account 
of accumulations on the 7% Ist pref. peetie. pref. s , par $100, payable 
June 12 to holders of record June 2. like payment was made on Feb. 20, 


last, this latter being the first payment made on the issue since Dec. 1, 1930 
when * so. Amnavenrty dividend of $1.75 per share was distributed. 
—V. oo ‘ 
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Central of Georgia Ry.—Earnings.— 

April— 1936 1935 1934 1933 
Gress from railway... $1,298,721 $1,234,091 $1,149,041 $992,156 
Net from railway... é 215,7 169,091 157,128 133,182 
ne after roe ~ 2. aac 100,520 58,3 44,560 22,181 

rom Ja — 
Gen § from railway +559 5.106.115 4.768 383 ba 5.990 ots 

e m -_ae< = = ; , ’ ’ 
Nes after rea... 924°953 141.906 3021394 defl136.776 


—V. 142, p. 3159. 
Central German Power Co. of Magdeburg—Removed 
from Listing— 


The New York Curb Exchange has removed from listing the pares tion 
certificates representing four-year 6% gold notes due "aus . 1934.—V. 


138, p. 4292. 

Central RR. of New Jersey.—Earnings.— 

April— 1936 1935 1934 1933 
Gross from railway.... $2,725,172 $2,556,953 $2,313.451 $1,985,040 
Net from railway... -.-- 693 ,623 860 367 576,172 435,241 
N * after a iBitectd 178,589 479,439 ,652 77,479 

rom Jan. i-- 

ross from railway... - 10,457,560 9,586,382 10,000,679 8,526,346 
Net fro I ok in 2,448,905 2,343,346 3,173,547 2,292,445 
Net Gheteane,....... 496.116 955.996 11849°419 1.126.592 


—vV. 142, Pp. 2989. 


Cerro de Pasco Copper Corp.—Annual Report— 

Th ncipal metals produced du the year ended Dec. 31, 1935 were: 
Co per 63 977 630 pounds; silver, 11.891, ounces; gold, 28,637 ounces; 
ead, 16,358,860 pounds; zinc concentrates, 16,174 short tons. 

Consolidated Income Account for the Year Ended Dec. 31, 1935 
(Including its Wholly Owned Subsidiaries) 











alee OF WEE ss. cen a ontieennmmneman hnenniniminiainine $17,324,420 
x Cost ofsales, selling, gen. & adminis. expenses, &c.-.......-... 9,915,077 
PR an ooo ce ebus sages cones ecerebosbbeenheheweseeere $7,409,342 
Net income from other opers., incl. net miscell. income, int., 
GRD. Ge cnc cccrcnachsatcsudcgeerodbbucwdeecenseteoeton 400,149 
Net income before deprec., deplet. & income taxes------.--- $7 ,809 ,492 
SOR. 6 ow doc aes an snccbob oc cbebsiwadibivwcoesévbs ,404, : 
SOONER. ooo doce ccmemtbdwess ceebesbb inn suesowoded 1,580.91 
Pro hoes Gor IOeRO BHD. oo on oe odbc ccddistnScsecsscacotiten 761. 
Net income for the year. ----.....-----------------.----- $4,062,719 


terco les of ores, concentrates, &c. have been eliminated 
gue iain aan ames « of sales. The cost of sales includes certain amounts 
reflected in income from other operations, &c. Intercompany profits 
included in inventories carried at costs are not material in amounts. The 
sales include metals produced or to Jan. 


roan Bgang ne « prior thereto. If the sales and cost of sales had 


rices and costs of metals delivered in 1935, the gross profit 
for Boy oe ane have been $1,164,823 less than as reflected in the above 
income account. The cost of sales is based upon carrying unsold inventories 
of gold and silver at market prices. Had such inventories been carried at 
costs exclusive of depletion the pos profit for 1935 would have been 
7,588 greater than as reflected in the above income account. 
y Depletion for 1935 is based upon percentages of mine income as used 
for United States income tax poro . Had the unit depletion method 
ously used been followed 1935, depletion for the year would have 
hes $1,112,376 less than the amount of $1,580,913 shown in the above 
income account. 
Consolidated Surplus Accounts for the Year Ended Dec. 31, 1935 
l Bal., Dec. 31, 1934, after deduction of $17,- 
Capita3 325 of distributions to stockholders, charged on 





ent 00 GHGIRs CURTIRs « cin hone bp oebedscewes $35,520,379 

an aed butions to stockholders during 1935, charged on 
books to capital surplus-- ----------------------------- 3,368,526 
Balance. Dec. 31, 19305... ------------+-~-+-+-.--.-------- $32,151,853 


— Deficit, Dec. 31, 1934, after deduction of $45,- 
Bare O70 of distributions to stockholders, charged on books 
in prior years to earned surplus. .----...--.--------------- $1,799.854 

Net income for 1935, as amnexed --.----.--.-------------- 4,062,719 


Deficit. ....-...--------------=------------------------- $2 262,865 
Less, appropriations for reserve for contingencies - - - - - ~~ - --- 1,250,000 


Earned surplus, Dec. 31, 1935------------------------. $1,012,865 


Surplus, capital and earned, Dec. 31, 1935. ---------------- $33,164,718 
Consolidated Balance Sheet at Dec. 31,1935 











Assets— 





episnbie GEG, BA AOR cncinds Concise es dain abeloadnki 55 521 598 
iS, 26 COGN ..o a Hoe om eee nn oe scene osenstnue , : 
tour nag egg goo on Callao docks (repaid in 1936)... .-- 1,733 — 
eceivable . .- ~~. ---< -- ------ 5-222 2 eee eo + =e ; 
Semis Sold for future delivery at net selling prices (costs incl. 
depletion, $2,889,221) ---------------------------------- 4,058,557 
Inventories of unsold metals - - - - . - - --.----------.------.-- »715,255 
Inventories of ores, concentrates, &c., at costs excl. of deplet- - _ 628,301 
Accrued interest receivable- ----..-------------------------- 25,792 
Inventories of materials and supplies, at costs_--.......--.-..- 2,211,464 
Deferred receivables, deposits, prepaid expenses, &c-_----..-._-- : aot O83 
Investments. -; aliowances for depletion and depreciation... 17°531 048 
Total... cence ew een ce eew en nceeesec econ esesseseess $42,867,515 


Liabilities— 
Drafts payable - - - --------------------------------------- 


unts payable-------.---------------.---------------- 
y precen liabilities, pay rolls, income taxes, &c., plus ss for 


freights, treatment charges, commissions, &c., on sold 


$484,909 
711,513 





sag ggaers ccctaghlths erage: yap Pacer en 35 932,118 
“ere nana er Bali SR AES PR RRTERE em ae 1,374,256 
i ye eee x6, , 
Sectes i caanenl and earned, as annexed _______._.._..______- 33:164.718 

PR a Ce Ne RR Te OS $42,867,515 


yo ti, p. 109. 7 
Chapman Valve Mfg. Co.—Removed from Unlisted Trading 


The New York Curb Exchange has renoved from unlisted trading 
privileges the common stock, $25 par.—V. 142, p. 3499. 


Charleston & Western Carolina Ry.—Larnings.— 


April— 1936 1935 1934 1933 
Gross from railway _- -- - $187,536 $199,727 $200 ,247 190,290 
Net from railway - - - --- 54,61 ,964 oll 94,110 
Net after rents... .--.-- 33,430 52,369 57,444 73,503 
From Jan. 1-— 
Gross from railway _-- - - 735,062 724,541 744,084 618,193 
Net from railway - - - - - - 227 ,059 234,890 290,018 215,501 
Net after rents... ....-- 145,474 162,502 206,790 140,178 
—V. 142, p. 2989. 

Chicago Burlington & Quincy RR.—ELarnings.— 

April— 1936 1935 1934 1933 
Gross from railway - -- - $7,051,198 $6,384,870 $6.025,756 $5,465,204 
Net from railway- -.---- 1,176.574 1,135,431 1,208,150 1,365,380 
Net after rents____._-.- 109,774 269,242 343 ,543 348,914 

From Jan. 1— 

Gross from railway - - - ~~ 29,415,463 24,460,241 24,715,655 20,901,092 
Net from railway - -.--.- ‘ ,966 , ,03: 856.760 = 4, 544 
Net after rents.______-_ 3,102,016 1,150,29 3,404,304 820,596 


—V. 142, p. 3334, 3499. 
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Chicago & Eastern Illinois Ry.—Zarnings.— 


— 1936 1935 1934 1933 
from railway. .... $1,230,156 $994.953 $935,835 $831,659 
Net from railway... .-.- 273.391 110,276 147,519 92,848 
Ne os ven ah gibes 58,535  def48,867 . def7,684 def99,030 
rom Jan. 1— 
Gross from railway... .-.- 5,216,931 4,457,846 4,179,441 3,613,682 
Net from railway... .-- 1,208,452 989,845 824,912 459, 
after te a 336,044 264,632 42,398 def381,011 


Chicago Great Western RR.—FL£arnings.— 


April— 1936 1935 1934 1933 
Gross from railway - - ~~. $1,469,701 $1.301,917 $1,180,812 $1,049,815 
Net from railway... --..- 432,958 328,133 295,658 224, 
Net Peiewececs 179,384 94,165 51,596 def28,984 
PR a oy Bh Se 5,270,938 4,698,566 4,680,997 

ross from railway... . : ; ° ; ° , 3,942,831 
Net from railway... -.. 844, 716,451 1,043 ,527 550,281 

after rents........ def136,197 def173,527 106,935 def433,899 


Net 
—vV. 142, p 2990. 
Chicago Indianapolis & Louisville Ry.—Earnings.— 


April— 1936 1935 1934 1 
Gross from railway... .. $841,790 $617 ,623 $586,197 $537 476 
Net from railway... ... 154,409 55,757 48,718 84,262 
ap bigs —_ chde-on duis dots 4.942 def50,994 def98,090 def40,498 

an. 1— 
from railway... 3,376,044 2,521,055 2,400,782 2,116.542 
Net from railway... ..- 99 ,927 345 352,517 259,471 
N SL ideals 143.917 defl146.617 def196,742 def229,955 


Chicago Mail Order Co.—Acquisition— 

The posneen has bought will and mailing list of Hamilton Garment 
Co., New York, mail order fashion house. amilton Garment Co. has 
been inactive for past several years and had liquidated all but its goodwill 
and mailing list. The mailing list, which is understood to include over 
700,000 names, is still getting a lot of inquiries.—V. 142, p. 3500. 


Chicago Milwaukee St. Paul & Pacific RR.—Earnings. 


April— 193 1935 1934 1933 
Gross from railway... $8,193,945 $6,924,372 580,833 $6,426,177 
Net from railway... .. 1,851,858 1,252,952 1,301,361 1,586,416 
N S. og Aly IE 695.999 326,142 321,992 500, 
Gross from railway -_..- 32,652,687 27,105,350 26,916,682 23,469,862 
Net from railway... ° , 4,418,738 5,854,161 3,952,562 
Net after rents____.__. 2,116,654 629,061 1,872,661 def368,327 


—V. 142, p. 3500. 
Chicago & North Western Ry.—Earnings.— 


April— 1936 1935 1934 1933 
Gross from railway - - - - - $6,588 ,568 963,498 $5,825,010 $5,098,578 
Net from railway-__-_-_-- : 877 ,076 727 ,O81 532.862 
N 4 age yg ge L MRIS EE def498 ,761 234,813 18,571 def239,698 

from railway ---.-. 26,053,852 22,457,523 23,134,228 19,449,089 
Net from railway. ~~~. 2,005,233 3,325,714 4,102,795 1,597,477 
NS — ia a def1 324,675 414,375 1,183,247 def1,702,943 


Chicago Rock Island & Pacific Ry.— Trustees’ Ctfs.— 

The Interstate Commerce Commission on May 26 authorized the issuance 
of not exceeding $4,500,000 of trustees’ certificates, to be sold or otherwise 
dis of at par and accrued interest, and the proceeds to pay for 
maintenance and additions and betterments. 

The report of the Commission says in part: 

During 1936 the trustees propose to expend $14,381,096 for deferred 
maintenance of way and structures, and for additions and betterments 
related thereto, on the lines of the Rock Island and certain of its s1b- 
sidiaries, to be financed partly by the proceeds of $4,500,000 of trustees’ 
certificates which they propose to issue. 

The trustees represent that the issue of the certificates is necessary 
in order to provide them with funds to operate the properties, to restore 
deferred maintenance of way, structures, and equipment with respect 
to the properties in order that they may be operated adequately, rT 
and economically, to enable the trustees to handle existing traffic as well 
as to secure new traffic on an equal basis with their competitors, and in 
order to supply working cope. 

Thirty five of the certificates will be in the denomination of $100,000 
and 1 will be in the denomination of $10, . $4,300,000 thereof to 
be payable to the order of the First National Bank of Chicago, Chicago. 
Ill., and $200,000 thereof to be payable to the order of the Mississippi 
Valley Trust Co., St. Louis, Mo. hey will be dated June 1, 1936, will 
bear interest at the rate of 34% per annum. gone semi-annually on 
Dec. 1 and June 1, will be redeemable as a whole at the option of the 
trustees on any interest payment date after June 1, 1936, at par and 
accrued interest upon not less than 30 days’ notice, and will mature June 1, 
1939. Both the principal of and interest on the certificates will be payable 
in such lawful money of the United States as may be, on the respective 
dates of payment, legal tender for the payment of debts. The certificates 
will be issued at par and accrued interest direct to those making the loans. 
They are to be secured by a prior lien upon all the property and surplus 
earnings and income of the Rock Island, but not of any subsidiary thereof, 
subject only to the lien of taxes and assessments. the rights of pledgees 
of the Rock Island in respect of pledged collateral now in the possession 
of the pledgees, and the rights of the trustees under the respective equipment 
trusts in respect of the equipment subject thereto. 


Earnings of System 


Period End. April30— 1936—Month—1935 1936—4 Mos. 
Railway oper. revenue... $6,208,389 $5,556,183 $23,911,768 $20 
Railway oper. expenses. 5,764,869 4,484,864 22,127,621 | 

1 


—1935 

921,198 
»712,627 
»550 ,000 


x Railway tax accruals_- 522,846 385,000 1,875,082 
Uncollectiblery.rev..  $__---- Ri pata e 


° ,856 
quipment rents_-—-_-- ~~ 307 ,863 292 ,726 954,071 ,038 ,950 





Joint facility rents —-—-— -—- 88,774 97 ,253 368 ,892 391,792 
Net ry. oper. income_def$475,963 $294,659 df$1,413,898 def$779,027 

x Inc. RR. Retirement 
Act accruals... -- ee... eavame 9. he eee 

x Incl. accrual of Fed. 

Unemploym’'t Insur. 
effective Jan. 1, '36- SS SRE See Sa .- gixdwe 


y Effective Jan. 1, 1936, included in appropriate revenues, account new 
Interstate Commerce Commission classification. 

Note—Accruals for Railroad Retirement Act effective Aug. 1, 1934, 
charged in general expenses in 1935.—V. 142, p. 3335. 


Chicago St. Paul Minneapolis & Omaha Ry.—Earns. 


April— 1936 1935 1934 1933 
Gross from railway -- - - $1,349.251 $1,128,728 $1,138,353 $995,239 
Net from railway. ~~~. 164,330 115,188 161,880 07 ,094 
Net after rents_.._.. .. def50,212 def38,513 13,558 def39,504 

From Jan. 1— 

Gross from railway -.- - - 5,384,395 4.423,240 4,630,187 3,734,825 
Net from railway... --.- 352,717 : 833 ,500 225,896 
Net after rents____. .-- def452,225 def173,334 47,567 def341,962 


—V. 142, p. 3500. 


Chicago Union Station Co.—Listing— 

The New York Stock Exchange has authorized the listing of $44,000,000 
first mortgage 3%4% bonds, series E, due July 1, 1963 (see offering in V. 
142, p. 1634).—V. 142, p. 2493. 


Christiana Securities Co.—<Status, &c.— 

This company (the stock of which is the basis of the issuance of Brandy- 
wine Shares, which see above) has not listed its stocks on any exchange 
and has not filed a registration statement with the Securities and Exchange 
Commission. The following information is taken from the published 


annual reports of the company, the annual reports of E. I. du Pont de 
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Nemours & Co. and from the records of various statistical agencies, accord- 
ing to a prospectus dated may 4 , 1936. 

Christiana Securities Co. a corporation which has been in busi 
for 21 years, having been incorporated in Delaware on March 1, 1915. 
Its control is understood to be vested in various members of the du Pont 
family and their associates. Christiana Securities Co. is a security holding 
and investment company and is regarded as a holding company for the 
du Pont interests. The principal assets of the com as of Dec. 31, 
1935, as indicated by the 1935 annual report, was 3,049, of E. I. 
du Pont de Nemours & Co. common stock. This asset alone, based on 
recent market quotations of about 148 for du Pont common stock on the 
aT Roy me Stock Exchange, had an indicated value of approximately 

As of Dec. 31, 1935, there were 395 common stockholders of the Chris- 
tiana Securities Co. 

Capitalization—The authorized, issued and outstanding capital of com- 

ny as of Dec. 31, 1935, consisted of $15,000,000 preferred stock and 
$15.000,000 common stock, both of $100 par value. Preferred stock is 
entitled to cumulative dividends of 7% per annum in preference to the 
common stock, and is entitled to $100 per share and accrued dividends in 
liquidation and $120 per share and accrued dividends if called for redemp- 
tion. Preferred s provisions do not provide for a sinking fund but re- 
demption of the preferred stock is ble on any quarterly dividend 
date. In Decem 1922 this preferred stock was reported issued to stock- 
holders as a stock dividend and dividends on the issue have been paid regu- 
larly since. Preferred stock has no voting power and is not entitled to any 
preemptive subscription rights. Christiana Securities Co. advises that 
there are no or outstanding to purchase from it any of its capital stock. 

Officers and Directors—The directors and officers as of Dec. 31, 1935, 
included the following: 

Directors—Pierre S. du Pont, Irenee du Pont, Lammot du Pont, R. R. M. 
Carpenter, J. J. Raskob, A. Felix du Pont, H. Fletcher Brown. 

Officers—Pierre S. du Pont, President; Irenee du Pont, Vice-President 
and Treasurer; Lammot du Pont, Vice-President; H. Fletcher Brown, Vice- 
President; A. Felix du Pont, Vice-President; H. E. Humphreys, Jr., Sec’y. 


Balance Sheet as of Dec. 31 


Assets— 1935 1934 1933 
3,049,800 shs. E. I. du Pont de Ne- 
mours & Co. common stock, cost ..$44,659,257 $44,659,257 $44,659,257 


90,150 50-55 shs. General Motors 
Corp. common stock, cost......-.- 4,412,829 (Not seperately reported 
an 
3,036,483 ¥”3,036,483 








Common stocks of other cos., cost... 1,749,698 

OOS 6 < ooo cncececosescsssacsoseses 494,754 1,019,483 928,199 

Heeents . TESTER. a ccasacccacence. . BGbnee ~~ .meense , 
TOCA. oc ccccwscoesecacesenccose $51,316,539 $48,715,224 $48,723,940 
Liabilities— 

Preferred dividend payable-_--..-...-- $262,500 $262,500 $262,500 

7% cumulative preferred stock... ~~. 15,000,000 15,000,000 15,000,000 

OOMMON sStOCK. .....cccccncccccece R ,000 15,000,000 15,000,000 

DEPPIUS . < acccccescenssncecesospos 21,054,039 18,452,724 18,461,440 
Total . ..c-cccccassecccscesscces $51,316,539 $48,715,224 $48,723,940 


Statement of Net Income and Surplus—Years Ended Dec. 31 


Dividends received on: 
E. I. du Pont de Nemours & Co. 














Oneness B06GR.. o.ncccbenseesdo $13,647,854 $9,454,380 $8,385,150 
General Motors Corp. com. stock. - 78,075 (Not eg reported 
any 
Cee? COG. «a nctmancneidnitena 134,903 138,458 129,181 
Interest and miscellaneous income. --.--. 6,127 11,373 
etek ISP... cuccscedcvaceewsbe $13,860,832 $9,598,965 $8,525,703 
REDO SEE IEE I TE TE TN I, ERE 20, 
Administrative expenses..........-.- 9,517 7,682 5,629 
et ES. ..« waweundediinonebe $13,851,315 $9,591,284 $8,499,376 
Pees seh. |. nasanedeancsousonen 18,452,724 18,461,440 18,512,064 
,,) ok RE ES Sey $32,304,039 $28,052,724 $27,011,440 
Dividends on preferred stock... .-.-.-.- 1,050 ,000 ,050 ,000 1,050,000 
Dividends on common stock......-. 10,200,000 8,550,000 7,500,000 
mins Eee. Se. «= wacntsiniianeinn $21,054,039 $18,452,724 $18,461,440 
Earnings per share common stock, 
after preferred dividends- -—-----_-- $85.34 $56.94 $49.66 
Dividends per share common stock. - . $68.00 $57.00 $50.00 


Dividend Record of Christiana Securities Co. 


The following is the uninterrupted dividend record of Christiana Securities 
Co. for the last 21 years, as reported by various statistical agencies. Dur- 
ing the years 1915 to 1922 it is officially reported that the capitalization of 
the company consisted of 75,000 shares of common stock. In 1922 the 
company paid to common stockholders a 100% stock dividend payable in 
common stock and a 200% stock dividend payable in the then newly created 
7% preferred stock. After payment of these stock dividends, the authorized 
and outstanding capital of the company consisted of 150,000 shares of 
preferred stock and 150,000 shares of common stock. In 1915, according to 
various statistical services, common stockholders in addition to cash divi- 
dends were paid a 122% dividend in du Pont Powder Co. common stock 
and in 1916 similarly a 115.4% dividend in Anglo-French bonds. 

Cash Dividends 
—Common Stock— 











7% Preferred Per Share Total 
SL 2: os on ty hig ty ak aan ie anion a $45.00 $3,375,000 
II ns asian os tn itsdhiees eietaiiasaiaila dieieeaaile 94.60 7,095,000 
ete ea 6 ee ee 20.00 1,500,000 
SIT i hon is tude sates ane 20.00 1,500,000 

Oe a eI i a i 45.00 3,375, 
ee es ee ee a 30.00 2,250,000 
Mic ohesctbdbécocbtuncbaliaes 20.00 1,500,000 
hs otbeskissnadkdbeetbiien 20.00 1,500,000 
DG &cecchokaboetecdabaun $1,050,000 4.00 600,000 
RR ERR ET, 2 1,050,000 4.00 600,000 
oe ,050, 8.00 1,200,000 
ch eS a 1,050,000 40.00 6,000,000 
i a Satin Shea ele al ltl al ail ,050, 70.00 10,500,000 
ESLER SES Sa pee 1,050,000 88.00 13,200,000 
GREASE EAM. re yer. © ,050, 107.00 16,050,000 
DNS hon enon mouse 1,050,000 56.00 8,400,000 
as fF Baek 1,050,000 76.50 11,475,000 
IRE RSS PRE le OB Fy ,050 ,000 50.00 7,500,000 
ss cs ha biel thas dnd ac 1,050,000 50.00 7,500,000 
TE dxh'o: pte ectete eid ,050,000 57.00 8,550,000 
EES EI TS: EB 1,050,000 68.00 10,200,000 
eee. (ie Beste . . wcccmnae nanbendenendcdhinbehebines $123,870,000 
Cincinnati New Orleans & Texas Pacific Ry.—Larns. 

April— 1936 1935 1934 1933 
Gross from railway. .-_-..- $1 347,352 $1,087,672 $1,086,463 $905,534 
Net from railway... --- 520,491 345,34 440,814 356,305 
Net after rents___.___- 391,834 238 ,236 309 ,957 260,053 

From Jan. 1— 

Gross from railway. ---- 5.165.738 4,182,626 4,208,074 3,309,646 
Net from railway-.- .--. 1,928,970 1,349,051 1,658,046 1,054,696 
Net after rents_______- 1,473,463 960,166 1,196,897 775 627 


—V. 142, p. 3336. 


Cincinnati & Suburban Bell Telephone Co.—Cradle 
Phone Rate Reduced— 


This company and the Ohio Bell Telephone Co. on May 22 applied and 
were granted permission by the Ohio Utilities Commission to reduce the 
monthly charge on cradle phones from 25 cents to 15 cents. Permission 
was also granted to discontinue the charge after subscriber has paid $5.40 
instead of present $9 total charge. Under the reduced rate, subscriber 
will complete extra payments in three years, same as at present. 

The Ohio Bell supplemented its general exchange tariff with rule waiving 
$1 charge for changing equipment to hand set from standard type with 
provision that 15 cents monthly charge apply.—V. 142, p. 947. 
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City Stores Co. (& Subs.)—FZarnings— 
r 3"°Months Ended April 30— 1936 1935 
we peers after reserve for Sopred.. contings. & 
" uction of minority ints., but before Federal 
BRR TE a a Le Ee MEAT gh dea RIE: $140,575 1l0ss$70,760 
Estimated Federal income taxes...............- 45.737 6,288 
Bene Eee bbsdstindeta tus. EMP BEE PE ST (hehe $94,838 loss$77,049 
Profit of sub. cos. before Fed. inc. taxes, lic. to 
Gee OOD COs onc ch do kecdidecuaa ¥ — .-. $238,517 $25,602 
Estimated Federal income taxes............_. 45,737 6,288 
pente cbesls dilubte abu Eh os ees 192,779 $19,313 
Int. on parent co.’s funded debt, &c_....._....-_- . 97 ,941 96 ,363 








Consol. net profit, applic. to City Stores Co... -. $94,838 loss$77,049 


—V. 142, p. 3336 
Cleveland-Cliffs Iron Co. (& Subs.)—Earnings— 

















prelim opercions..van.bi8'ex7 s2itn0g s2desiae "Bian 
m operations... J : ’ ‘ d ‘ , 
Other income.......... 1,720,311 606,498 480,651 03 ,529 

Gross income... ...-.. $4,766,158 $3,057,606 $2,568,989 $310,066 
Int. & discount, excl. of 

int. on special loans... __.... 45,889 50,508 42,812 

GEES. 2c nace SA... - seabed cee) 2: 5 ail 
w~'---") - y4ednehee 26,768 

provid RL . ee rae NS ee 
Contr. & s Bat aa ae i CE wai: hE ais Se EEE at 85,338 
State & Fed .taxes in con- 

nection with issue of 

PINS Pun OR PR ae eee ae 
Amort. of bond discount 

expenses........ lean igen LR ie agence AS a ef bg a = SAM 
Prem. on bonds purch'd. aa EF te OR tance En eT DR 
Miscellaneous c tA eee ee 29,010 27 .676 
Int. & comm. charges on 

RSE ag a RAR SE 1,534,239 1,504,643 1,994,402 
Divs. rec'd on Corrigan, 

McKinney Steel Co. 

mC ng A IR, a A ag RR Set SC at ROSE ONDE a ke od ay Cr7 813 
Prov. of s . res’ves for 

ey Meet SECT AE 4 STENT EES 325,000 250,000 
Prov. for Fed. inc. taxes 

(estimated) ......... 80,277 ee eae. aaa 

v. for loss of the Mc- 

Kenney Steel Hold.Co £-.._._.. eee ee oe 
Amortiz. of investment. 50,000 50,000 50,000 , 
Prov. for depl. & deprec. 600 .749 531,623 504,553 400,379 

op PES ee $2 440,547 $775,489 $105,274 2z$2,532,728 
Divs. paid—Pref. (5c. 

PI A late ag Ge aN, SAE ee ch CE ee 24,362 

Pref.—McKinney Stl. 

ees cee.) lgabhis 2. Se = Sie ee 108.750 

Inc.-decrease in surpl. $2,440,547 $775,489 $105,274 z$2.665,839 
Surpl. at beginning of yr. 22,324,281 21,773,792 22.075.817 24.741.657 
Net profit on sale of sec. ee. coke” Scene |. eee en 

Total surplus...._.-.- $24,870,593 $22,549,281 $22,181,091 $22,075,817 
Prov. for res. for prop’ty 

Pr, occa daiwa “kmnewe 225,000 i la A ep 
Bis ae Ges ene naceas cb eee 
Loss on invest. in com. 

— ee ey 8 RO, | eee Rare Se eae oes OS elie 
Loss arising from exch’ge 


of sec. of Corrigan, 
McKinney Stl. Co. for 


ge ee cee a, 
Propor. sh. of net losses 

of consol. subs. prior 

to date of acquisition 

of full ownership_--.-- RR 8 AI a yr ae oP aS 





Profit & loss—Surplus 
at end of year_.__- $3 ,863 .264 $22,324,281 $21,773,792 $22,075,817 


x Does not include provision for preferred dividend requirements of 


$435,000. y Arrived at as follows: gross sales and o ting revenue, less 
returns and allowances, $17,801,699, less cost of sales and ones ex- 
penses $13,951,819, gross profit $3.849,881, less selling eral and ad- 
ministrative expenses $804,034, operating profit $3,045.84 . & Loss. 
Consolidated Balance Sheet Dec. 31 
a1935 1934 al935 1934 
Assets— $ $ Liabditities— $ $ 
a ss ie 3,971,862 2,210,588} Notes payable.... 254,250 510,917 
Receiv'les less res. 3,254,911 3,259,359] Accts. payable... 1,783,026 1,234,930 
Invent’s of prod'ts Accrued tax., &c_.. 704,278 508,880 
and supplies._... 5,718,026 6,730,099| Collat. tr. notes... ____. 25,214,812 
Inv., advs., &c._.25,860,751 48,013,620|}4%% coll. loans... 4,750,000 —_____. 
x Properties____ 29,538,642 31,167,944] 1st mtge. s. ¢d 
Deferred assets... 1,105,377 756,188] 434% bonds___.16,300,000 __.... 
Other liavilities— 
not current.... 153,849 314,303 
Deferred credits... 39,267 57,290 
| NTE 427,355 1,150,498 
y $5 cum. pf. stk.19,489,720 19,489,720 


z Commonstock.. 408,296 408 ,296 
990 ,000 990,000 


adjust. of prop.19,286,266 19,933,870 
Profit & loss surp. 3,863,264 22,324,281 


Total......... 69,449,572 92,137,797! Total.......-.. 69,449,572 92,137,797 


x Less reserve for depletion and Gopresietion of $32,836,738 in 1935 and 
$33,070,830 in 1934. Represented by 487,243 shares no par value. 
z Represented by 408,296 shares no par value. a Estimated intercompany 
profits have been eliminated. The consolidated statements include the 
accounts of the company and all its fully owned subsidiaries, except two 
minor subsidiaries (their total assets regate less than $50,000). Six 
partly owned subsidiaries are not consolidated due to the large percentage 
of minority interest or to their insignificance. The proportionate share of 
accumulated net profits not taken up as at Dec. 31, 1935, applicable to 
investments in all subsidiaries not consolidated amounted to approximaely 
95,000.—V. 142, Dp. 2991. 


Cleveland Electric Illuminating Co. (& Subs.)—Zarns. 























12 Months Ended March 31— 1936 1935 
Total operating revenues... ...............-.... $25,285,819 $23,344,089 
CU a 8,878,965 510,468 
SIE Bs os. ne bn elvis wie eied wp aé domndemnnn. 1,478,840 1,572,468 
Taxes, other than Federal income taxes._________ 3,023,467 2,645,287 
Provision for Federal income taxes_._......_ ._-- 568 ,323 585 387 

Net operating revenues... ............-...-.-- $11,336,223 $10,030,477 
Non-operating revenues........-.............- 94,649 253 ,483 

CO TRON icc dada cha bkenciankoa $11,430,872 $10,283,960 
Interest on funded debt....................... 1,645,833 2, ,000 
Amortization of bond discount and expense_-__.__ , f 
CS TUN i 22,172 29,222 
Appropriations for depreciation reserves -_-..._..- 3,063,814 2,943,585 








te Battin 6 Hatin eoceeuleselitlddaus 
—V. 142, p. 2663. 


Commercial Investment Trust Corp.—0Options— 
The company on May 21 notified the New York Stock Exchange that 


$6,680,639 $5,248,022 


the following options for the purchase of shares of the common stock of th 
corporation are presently outstanding: 


Chronicle 
































Number of Shares Price Share E. tion Date 
135 $24. Boe 31 1936 
125 32 Dec. 31 1936 
6,450 35 Dec. 31 1937 
—vV. 142, Pp. 3502. 
Clinchfield RR.—Earnings.— 

A pril— 1936 1935 1934 1933 
Gross from railway. . ..-. $483,267 $451,093 $472,976 $333, 
Net from railway... .- 186,492 175,095 209,511 136,739 
Ne arser. ag aececese 172,694 150,550 187,038 90,756 

rom Jan. 1— 
Gross from railway... 2,100,991 1,814,989 2,015,870 1,467,638 
Net from railway... ..- ,696 491 991,577 645,825 
Net after rents. __.__- 912,096 694,546° 935,862 467,491 
—VvV. 142, Dp. 2991. 

Colorado Central Power Co.—Earnings— 

3 Months Ended March 31— 1936 1935 
set revenue—Electric................... $106,223 $96,785 

on-operating revenue..............-<..------ 1,548 993 

TD SI ia ial tintin inal ns on hin aaa $107,771 $97.778 
O PR ii Hk ictteeadlinbaddo Hebbdawiiees 64,827 63 ,082 

SOG bs eek dL Fea. cutladdek bbbabs 5,311 4,840 
Taxes, excl. Federal income tax..............-.. 10,036 9,921 
EROSIRS GON n Gis Si Gi. dc cucdhdbsessses 663 1,075 

et Oi RE is ci id ccesuélesiL $26,932 $18,858 
Interest om fumded Geb6... oc ccccccccccccuccscs ,099 10,431 
Interest Ae a a iS tits Lei 273 311 
Bey GORE GEG i ocidda dbtitid en dbas Sstbtie ct Seo -eeeede 
Net income before v. for renewals & replace- 
ments (deprec.) & Federal income tax... .. $16,410 $8,115 
Balance Sheet March 31 

Assets— 1936 1935 Liabilities — 1936 1935 
Property, plant & lst mtge. 5%% 

equipment - - ... $1,500,765 $1,480,358; 8s. f. gold bonds 
Construc. work in ser. A, due Dec. 

progress....._. 5,840 5,311 Tc DeGtdaee came $734,500 $753,000 
Special deposit. -- 48 2,738 | Accounts payable- 20,381 18,688 
Gabe cco 62,883 38,763 | Accrued items. _-. 40,027 39,124 
Notes & wart. rec. 5,596 4,706 | Consumers’ meter 
Accts. receivable- 70,461 61,428; deposits......-. 18,327 18,996 
Inventories. ..... gy ee ae, geod ig 11,570 ieee 
Prepayments... . 2,21 . erred c aie (youn 
Suspemse........ 3,459 19,199 | Reserves......-.. 408,261 400,759 

o x Common stock. ,000 300 ,000 
ssitualihaees thleteten 135,649 102,960 
in a.t.0dtebinns: $1,668,716 $1,641,240! Total.......-. $1,668,716 $1,641,240 

x Represented by 10,000 no par shares.—V. 142, p. 1978. 

Columbia Pictures Corp.—Balance Sheet— 
[Including domestic subsidiaries] 
Balance Sheet 
Mar.28'36 Mar.30'35 Mar.28'36 Mar.30°35 

Assets— $ $ Liabilities— $ $ 
Sipe ag ibis 1,814,535 1,440,297] Notes payable_... --.-.--- 80,000 
Accts. receivable... 352,735 376,810 | Loan pay. to bank sn .”.-- wemahaedl 
Notes receivable- Sa. .  Aeket Accts. payable and 
Inventories... - --. 6,996,085 eer P agg —— 1,264,047 911,431 
Prepaid nses 274,305 18, Vv. pay m 
ie” - ‘ icine 5,070 4,889 m Prager Ag en 144,382 106,750 
I t. in wholl Vv. paya or- 

yo. corel eign customer... 160,718 247 ,900 
subsidiaries .... 794,399 281,424) Purch. contr. pay. 
Advance to outside within one year, --..--.- 25,000 

producers -._._- 528,836 575,528 | Dividends payable 70,103 44,483 
Cash in trust with- Stock div. payable 

held from outside . Aug. 3, 1936... Geen dees 

roducers .-_.-- 12,008 36,261 | Due to outside pro- 
Cash surrender val. ducers & owners 

of life insurance - 77,705 74,186} of royalty rights 63,484 17,812 
Miscellaneous in- Deposits payable. 54,650 54,800 

vestments ....-. 242,933 2,651 | Fds. withheld from 
a Land, bidgs., &c. 1,962,810 1,381,619] outside producers 12,868 36,261 

Reserve for Federal 
income tax..... 263,941 413,898 

Mtge. pay. purch. 

cont. pay. after 
CNS TORR cues. ended 150,000 
Res’ve forconting. 237,196 219,349 
b Conv. pref. stock 3,487,500 517,830 
c Common stock... 3,536,207 2,219,301 
Capital surplus -__ 67,342 75,463 
Earned surplus... 3,576,060 4,499,595 
Weta 35 otedda 13,061,671 9,619,873 Beta kdchae du 13,061,671 9,619,873 





a After reserve of $1,183,048 in 1936 and $1,042,500 in 1935. b Repre- 
sented by 7,500 (17,261 in 1935) no-par shares. c Represented by 280,413 
no-par shares in 1936 and 177,934 shares in 1935. 

he —- for the 39 weeks ending March 28, 1936, were published in 
V. 142, p. ‘ 


Columbus & Greenville Ry.—Earnings.— 


April— 1936 1935 1934 1933 
Gross from railway. .--- $85,678 $73 ,273 70,703 $55,596 
Net from railway -.-.--- 311 , 1,132 10,850 
Net after nents a aie def3 ,505 2,309 293 11,403 

From Jan. 1— 

Gross from railway... -_-- 338,578 272,461 286,2 98,680 
Net from railway - --.--- 16,294 def16,647 16,736 def17,486 
Net after rents. .....-. def1,288  def18,979 6,491 def17,640 


—vV. 142, Dp. 2991. 


Commercial Credit Co.—VFiles with SEC—To 
$29,600,000 Stock—Erzisting Pref. to Be Retired— 


The company on May 25 filed with §he Securities and Exchange Com- 
mission a registration statement (No. 2-2189, Form E-1) under the Securities 
Act of 1933 covering $25,000,000 par value of —% cumulative convertible 
preferred stock ($100 par), $4,600,000 common stock ($10 par), and scrip 
certificates in lieu of fractional shares of common stock. 

The new stock is to be offered under an exchange plan to holders of the 
outstanding 54% convertible preferred stock on the basis of one share 
of the new preferred and an undetermined amount of common stock for 
each share outstanding. The holders of the 54% preferred may, however, 
convert their stock into common at the rate of 1 9-11 shares for each 
share of preferred. All the outstanding stock not exchanged or converted 
is to be redeemed by the company at $110 a share plus accrued dividends. 
The redemption date is to be supplied by amendment. 

According to the registration statement, a maximum of. $19,371,800 
par value of the new 
all the present stockholders exercise their exchange rights. The remaining 
$5,628 ,200 ays value of new preferred, together with such amounts as are 
not required for exchange are to be purchased by underwriters and offered 
publicly. The proceeds from this offering are to be applied to the re- 
demptton of the 5%% preferred stock which has not been exchanged or 
converted. 

Upon completion of the plan the company, it is stated, will have out- 
standing only two classes of stock, as the new stock will not be issued until 
all the outstanding 544% preferred has been surrendered for exchange or 
conversion, or called for redemption. 

The dividend rate, conversion rights and redemption provisions of the 
new stock, as well as the redemption date of the 54% preferred st 
and the date on which the exchange rights expire, are to be furnished by 
amendment to the registration statement. 

The common stock being registered upon completion of the plan wil 
be subject only to the preference of the new preferred stock, it is stated. 
The scrip certificates are to be issued in lieu of fractions of shares of common 


Issue 


referred stock will be required for the exchange if 
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stock upon exch e of the 54% convertible preferred stock for the new 
a ahoehe andl eomng tock si 


ns ‘ 
H. L. Wynegar, New York City, is President of the company. 


Listing of Additional Common Stock— 

The New York Stock Exch has authorized the listing of 50,000 
additional shares of common s ($10 par) on official notice of issuance 
in connection with the uisition of shares of capital stock of American 
Credit Indemnity Co. of New York, a tion orgarized under the 
insurance law of New York, making the total amount applied for 1,569,147 


The directors on March 26, 1936, approved an agreement to =o 
share for share 50,000 shares of the common stock for 50,000 shares of the 
capital stock of Indemnity company. Under the terms of the offering 
the company is not required to a stock of the Indemnity compan 
unless there shall have n delivered for exchange, on or before June 15, 
to the Mississippi Vall Trust Co., St. Louis, Mo., 
than 40,000 shares of Indemnity company stock. . 
shares of Indemnity —e stock are not so deliv , the agent shall 
eve notice to each receipt holder, who may, within 15 days, withdraw his 
ndemnity com y stock, but as to any stock not so withdrawn, the 
company may elect to issue Commercial Credit common stock in exchange. 


Increases Common Dividend— 


The directors on May 28 declared a dividend of 75 cents per share on 
the common stock, par $10, — June 39 to holders of record June 10. 
Dividends of 62% cents per share were paid on March 31 last, Dec. 31 and 
Sept. 30, 1935; cents per share was paid in each of the three preceding 
ta and 25 cents per share on Sept. 30, June 30 and March 31, 1934. 

or to this latter date no payments were made on the common stock since 
June 30, 1932, when 12% cents was disbursed. On March 31, 1932, 25 
cents per share was paid, and on Dec. 31 and Sept. 30 1931 dividends of 
40 cents per share were paid, while from March 30, 1929, to and inc!. 
June 30, 1931, quarterly payments of 50 cents pcr share were made. 


Directors Declare 20% Stock Dividend— 

The directors on np A 28 also unanimously decided to recommend to 
stockholders that, if it should be necessary, the certificate of incorporation 
be amended and the authorized number of shares of common stock be in- 
creased so that thereafter a stock dividend of 20% will be declared on the 
common stock issued and outstanding on a date to be fixed by the direc- 
tors, but not later than Sept. 10, 1936, and be payable to common stock- 
holders on a date to be fixed by the directors, but not later than Sept. 30, 
1936, and that, after the payment of said stock dividend, current dividends 
on the common stock shall continued at the increased rate until further 
action of the directors. 


5% Bonus to Employees Earning Less Than $10,000— 

The directors realize that the very satisfactory operating results of the 
company have been very largely due to the splendid cooperation, loyalty 
and hard work of the rank and file of its older employees. Inasmuch as 
the dividend on the common stock is now being increased, the directors 
desired to recognize the efforts of those employees whose annual salaries 
are not more than $10,000 and have declared a oT compensation of 5% 
on their present annual salaries, payable on June 30, 1936, to said employees 
who are now and were on the payroll of the company or its subsidiaries 
prior to July 1, 1935. 


Amendments to Certificate of I ncor poration A pproved— 
At the special meeting of stockholders held May 28 the proposed amend- 
ments to the certificate of inco tion were duly approved and $25,000,- 
of new cumulative convertible preferred stock was authorized. This 
new stock is intended to be issued only after the retirement, or provision 
for the retirement, of the outstanding 54% convertible preferred stock, 
plans for which will shortly be announced. 


Earnings for 4 Months Ended April 30 


936 1935 
Gross purchases of receivables. __._____._.___-_- $242,477 223 $173,520,054 
Consol. net profit after charging off all reserves 


for loss, &c., Federal, &c., taxes___._______- 3,029,727 2,056,418 
Earnings available for common______________- 2 672,280 1,569,272 
Shares of common outstanding______________-_ 1,166,932 989 ,052 
A Ear AAR Sa $2.29 $1. 


Gross purchases of receivables for the month of April, 1936, were $77,- 
914,543. This was by far the largest volume of business transacted in 
the history of the company in any one month and compares with a volume 
of $50,817,913, which was the largest for any month prior to December, 
1935. Gross purchases for the 12 months ended April 30, 1936, were 
$594 ,956 472. 

Consolidated net income for the 12 months ended April 30. 1936, was 
$8,773.441. After payment of dividends on the 5% % convertible preferred 
stock and providing for minority interests, there remained $7,640,179. 
or $6.54 per share applicable to 1,166,932 shares of common stock out- 
standing at the end of the period.—V. 142, p. 3503. 


Connecticut Light & Power Co.—Earnings— 


12 Months Ended April 30— 1936 1935 
Ce rpeneniner WONNG. ong. ec ce ccc cwcn $18,034,634 $16,920,882 
Net available for dividends & other corp. pu 4,542,652 4,511,592 


NN SERIES EE ieee ARE INES tae ol 
—V. 142, p. 2824. 


Connecticut Power Co.— Merger A pproved— 

The merger of the Connecticut Power Co. and the Stamford Gas & 
Electric Co. has been approved by the Connecticut P. U. Commission. 

The approval specified that the consolidation must have the endorsement 
of the stockholders of each company, on or before Dec. 31, 1936, and 
—— soca. to the courts and arbitration for aggrieved parties.— 


Consolidated Aircraft Corp.—Registers Issue with SEC— 

The corporation has registered with the Securities and Exchange Com- 
mission 24,000 shares of convertible $3 preferred not cumulative and 22,876 
warrants to purchase the convertible preferred stock, 73,600 common stock 
$1 par value,.48,000 shares of the common to be reserved for issuance upon 
conversion of 24,000 shares of the $3 convertible preferred stock. 

The date of the proposed public offering is to be June 15, 1936. Ham- 
—— & Co., Inc., of New York and California is to be the principal under- 

The net proceeds estimated to be received by the company from the 
sale of the 22,967 shares of convertible $3 preferred stock, assuming that 
all of such shares will be taken by the holders of common stock, or b 
nor of common stock and the underwriters, is $1,105,128.—V. 142, 


Consolidated Oil Corp.—Files with SEC—To Issue 
$50,000,000 15-Year 344% Debentures— 


The corporation on May 27 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2193, Form A-2) under the Securities 
Act of 1933 covering $50,000,000 of 15-year convertible 3%% sinking 
fund debentures, due June 1, 1951, and 2,000,000 shares (no par) common 
stock to be reserved for conversion of the debentures. 

The net proceeds from the sale of the debentures are to be applied to 
the payment of $40,000,000 of unsecured promissory notes of the cor- 
porenen and the balance will be advanced to wholly-owned subsidiaries 

or the acquisition of oil and gas leases, the development of such oil and 
gas leases, and oil and gas leases already owned, improvement of refineries, 
and for other corporate purposes. 

The debentures are redeemable at the option of the company in whole 
at any time or in part from time to time on any interest payment date after 
45 days’ notice at the following prices plus accrued interest: 

If redeemed prior to June 1, 1941, 105%; if redeemed on June 1, 1941, 
and prior to June 1, 1942, 104%; thereafter and prior to June 1, 1948, the 

remium will be 4% less ’%% for each year or fraction thereof elapsed from 

une 1, 1942, and 4% if redeemed on or after June 1, 1948, and prior to 
June 1, 1950, and thereafter without premium. 

The debentures are convertible into common stock at $25 a share for 
the first five years, $30 a share for the second five years, and $35 a share 
for the third five years, subject to adjustment and otherwise as may be 
provided in the indenture. 

The price to the public, the net proceeds to the corporation, and the 
names of and allotments to underwriters will be supplied by amendment 
to the registration statement before the effective date. 

J. F. Sinclair of New York City is Chairman of the Executive Committee, 
and H. R. Gallagher of New York City is President.—V. 142, p. 2663. 


Balance avail. for common stock & othercorp.purp 3 736,226 3,690 ,886 
$3 .255 $3 .21 


Chronicle May 30, 1936 


Consolidated Textile Corp.—Reorganization Plan— 


A plan of reorganization prepared by the bondholders’ protective com- 
mittee and approved by the directors was filed in the office of the U. 8. 
District Court for the Southern District of New York on April 30, 1936. 
An application has been made to the Court for the approval of the plan as 
conformin ohh the provisions of Section 77-B of the Bankruptcy Act of 
the Uni . 

Further hearings on reorganization proceedi are scheduled for June 1-3 
before Referee Peter B. Olney Jr.. and June 16 before Ju Goddard of 
the Federal Court. Charles M. McLeod, Vice-President of the American 
Printing Co., will be one of the principal officers of the corvoration under 
the reorganization, it is understood. Appraisal of the mill holdings and 
properties by Mr. McLeod has been filed with Judge Goddard. The 
independent bondholders’ committee is urging bondholders to fight the 
proposed plan of reorganization, it is re ; 

An introductory statement to the plan of reorganization states:, 

Corporation since its organization in Delaware in 1919 has been cnengec 
in the business of manufact , finishing and dealing in cotton textiles. 
Since 1924 the com y has had a wholly-owned subsidiary, Consolidated 
Selling Co., Inc., which has sold the products of the company and acted as 
agent for other textile concerns while the company has confined its opera- 
tions primarily to manufacturing. 

The extremely unsatisfactory conditions in the cotton textile industry 
generally at the present time and for many are well known. One of 
the principal troubles has been over uction and surplus capacity. 
Ten or 15 FS ago there were approximately 38,000,000 spindles in this 

Oo 


country. the number o indles has now been reduced to ap- 
ximately 29, ,000, there is still an overproduction. This situation 
Ses resulted in ruinous competition and grossly inadequate prices, and the 


company, in common with many other concerns in the industry, has 

a great sufferer. In every year since 1929, with the exception of the year 
1933 (during which the company made an operating profit before interest 
and depreciation), the company’s operations have resulted in a loss, with- 
out any allowance for interest or depreciation. 

By Dec. 1, 1930, the financial condition of the company was such that 
it was compelled to default in the payment of interest on its first mg hy 
20-year 8% sinking fund convertible gold bonds, then outstanding in the 
amount of $2,750, . On Dec. 10, 1930, a committee was formed for 
the protection of the interests of the holders of the bonds and more than 
71% of the bonds outstan are now on deposit with that committee. 

On March 14, 1935, both the company and the Selling ne ory entered 
into factoring agreements with L. F. Dommerich & Co. It was hoped by 
these arrangements that the company's current working capital . 
ments would be provided until improvement in the industry permit pro- 
vision being made for additional worki 
basis. Improvement in the industry did not materialize, however, and 
in fact conditions became worse. Under such factoring arrangements 
advances at times amounted to approximately $750,000, and on Dec. 13, 
1935, the company owed L. F. Dommerich & Co. $201,052 for advances. 
In addition, the company then owed $1,210,000 for interest past due on 
the bonds then outstanding in the amount of $2,750,000. 

By this time it had become clear that the company could not continue 
to conduct its business without a radical reorganization and refinancing. 
Accordingly, on Dec. 13, 1935, the comnvany filed in the U. 8. District 
Court for the Southern District of New York a petition stating that it de- 
sired to be nized pursuant to the provisions of Section 77-B of the 
Bankruptcy Act and on the same date the Court approved the petition as 
properly filed. 

For some time it has been ap nt that, if the company was to continue 
in business and meet successfully the adverse conditions in the industry, 
it would be necessary to modernize some of its plants, install new machin- 
ery, make necessary repairs and obtain additional working capital. To 
meet these requirements additional funds would be needed in a substantial 
amount. After studying the situation the bondholders’ protective com- 
mittee and the management came to the conclusion that the only source 
from which the necessary funds might be obtained was the Reconstruction 
Finance Corporation, and accordingly negotiations have been conducted 
with it looking toward the necessary loan. After considerable study of the 
situation by the examining officials of the RFC the ma ment was ad 
that no loan to modernize all the plants would be considered, and that the 
most that might be considered (though no definite assurance was given that 
it would be granted) was a loan of $500,000 to $600,000 for modernizing 
two of the Southern plants: and that such a loan would be considered only 
on condition that approximately $500,000 additional would be raised from 
other sources for working capital for those two plants. 

Neither the company nor the bondholders’ protective committee be- 
lieved that any feasible means of raising the necessary working capital 
could be developed without liquidation of at least a part of the company’s 
assets. It was not felt that under existing circumstances any plan to raise 
the required fund through an assessment of the stockholders or the bond- 
holders would be appropriate or successful. It was therefore finally con- 
cluded that a plan for the reorganization of the corporation, which had as 
an important feature the prompt liquidation of some of the plants and 
assets of the company, should be developed. 

Accordingly, the following plan is proposed by the bondholders’ protec- 
tive committee, now consisting of Francis E. Storer, Charles F. Batchelder 
and J. Sanford Otis, who have agreed to act as the reorganization com- 
mittee for the purpose of consummating the plan, if approved by the Court. 


General Scope and Purpose 


New Company—A new corporation will be organized to acquire all of the 
amy and assets of the company, free from the lien of the mortgage secur- 
ng the bonds, or the present company, after the necessary changes have 
been effected in its charter, will be availed of, if found feasible. to consum- 
mate the reorganization. 

Upon consummation of the reorganization and acquisition by the new 
corporation of all of the plants and assets of the company, it is expected 
that the new ¢orporation will undertake an orderly liquidation of such of 
the plants and assets as in the opinion of its directors should be liquidated, 
making sales or other dispositions thereof at such times, in such manner and 
upon such terms as in the opinion of the directors will prove most advan- 
tageous. It is the present expectation that in this manner sufficient funds 
will be provided to supply the new corporation with additional working 
capital to enable it to make application to the RFC or other lending source 
for a loan in an amount sufficient to provide for the modernization of one 
or more of the Southern plants, now estimated at some $500,000 to $600,000. 

It is the opinion of the committee that if conditions in the textile industry 
become no worse than they are now, it would be advisable to resume opera- 
tions at one or more of the Southern plants as soon as the necessary funds 
for working capital and modernization can be obtained. If, however, 
conditions in the industry should, in the opinion of the directors, become 
even worse than they now are, the board might conclude that it would be 
inadvisable to risk further losses through the resumption of operations of 
any of the plants and might conclude to recommend the complete liquidation 
of all the assets and business of the new corporation. In such event, the 
matter would be submitted to the stockholders of the new corporation hav- 
ing the right to vote thereon. 

n order that expenses may be kept down to a minimum and as the busi- 
ness of the new corporation at the outset at any rate will consist primarily 
of liquidating some of its plants and other assets, it is contemplated that 
the organization will be reduced. The directors who will hold office until 
the first annual meeting of the stockholders of the new corporation will be 
selected by the committee and may include members of the committee. 


Outstanding Securities and Claims to Be Dealt with Under the Plan 


The company had outstanding as of Dec. 13, 1935, the following securities 
and claims to dealt with and readjusted under the plan: 
7 mateo. 20-year 8% sinking fund conv. gold bonds due June 1, 





capital on a more permanent 


AE NS Te Rat SCE IE LA DELS RADE LIRR  LPRE SA AG EG a$2,750,000 
Interest accrued and unpaid to Dec. 1, 1935_____.......---.-- al ,210,000 
Unsecured general creditors, principal amount .__._....._---- b102,433 
Claims for refunds of processing taxes. The amount cannot be 

stated, but they are apyable only out of special funds- -- ~~~ -- (?) 
ns eee ua eeckubieloubbewwt 36,404 
| IG RRB ERA heel NRT EG POS SCN A IS TO eNO a EE 85,076 
ON FRE NSLS DOE OPES 2,100,523 2-3 shs. 


a $19,200 principal amount of the bonds on which the unapid interest 
accrued to Dec. 1, 1935, amounted to $8,448 are held by the selling cempany. 
b This item is subject to final adjustments. 


New Securities to Be Issued or Authorized Under the Plan 


tO Ch agi me eS oP Earp Pek Lt ae ey SERS, Spe nL PRN x43 ,000 shs. 
I x43 ,000 shs. 
A a A LEER ION 43,000 shs. 


x Without par value or with nominal par value. 
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Treatment of Obligations and Stocks to Be Adjusted Under the Plan 

(a) First Mortgage 20-Year 8% ote ah Fund Convertible Gold Bonds—For 
each $1 aU St their re in res a4, pag wae —_, oaiee 
represen e of nds or un terest accru ereo 
up to Dec. 1, 1935, or both, eal in _ adjustment and satisfaction of all 
~~ ae h secured and unsecured, in tem og A of a bonds, the a 

ex e com t ear fund - 
vertible gold bonds shall be. cntithed 60" ro receive one of the class A 
stock of the new corporation. As the accrued and unpaid interest up to 
Dec. 1, 1935, on a $1,000 bond amounts to $440, the holder of each $1,000 
bond shall be entitled to receive 14.40 shares of the class A stock of the new 
corporation. 

(b) Unsecured General Creditors—For each $100 principal amount of 
their allowed claims against the company, and in full adjustment and satis- 
faction of such claims, the unsecured general creditors shall be entitled to 
receive one share “ the class A stock. 


(c) Claimants Refunds o Rid yews Tazres—The company pee paid pro- 
taxes under rr the Agri ustment Act before it was declared 
unconstitutional by the U. 8S. awe. urt and in turn collected a portion 
of such amount from customers. Beginning in the latter part of 1935, it 
agreed with many of such customers to repay to them the amounts 80 
collected from them out of any refunds of such taxes it might receive. The 
obligation on its part is not a general one but is a only to the extent 
of its own recoveries. It has been repaid some of such moneys and some of 
its customers have filed claims for refunds based on such agreements. To 
the extent of such moneys available therefor and subject to the order of 
the Court, the said claims will be paid. 

(d) Tazes—The taxes are larwely real estate taxes which constitute a 
lien on easy but there are substantial amounts of other taxes, such as 
franchise taxes, which may not constitute liens and which may not be en- 
titled to priority in payment. It is contemplated that the status of taxes 
constitut « teas will remain undisturbed or will be paid in whole or in part 
as the court may direct. Stock may be issued in satisfaction of other taxes 
or they may be compromised or otherwise disposed of as the court may direct. 

(e) Stockholders—In exchange for shares of the present stock of the com- 
age & now outstanding, and in full adjustment and satisfaction of all claims 

respect thereof, the holders of such shares shall be entitled to receive 

shares of the class C stock of the new ae at the rate of one share 

rod class © stock for each 50 shares of s of the company so surrendered 
or exchange. 


Summary of Distribution of New Stock to Be Issued Under the Plan 








—— Stock of New Co. 

In Read ceomey of— Class A Class C 
lst mtge. BE Bc ccectsssbsdisdccccddbcdid Si eas § UWséSeamoe 
Interest on bonds. pieiieahd exit xii nite, aim inien Gittnendadiists ecole ou ty See ee 
Unsecured general creditors (subject to reduction 

by court orders, $102,432) maximum... Ae GE . {sn a dnne 
Stock now outstanding es GE cdimaetintia: sossunbak 42,010 shs. 

P0020 20 os Gbkemencedtnenosdsinséetinnene 40,347 shs. 42,010 shs. 

The amounts of stocks pro to be issued are estimated. 

Contracts and Claims N: Not 4 (fected by the Plan—Company and Selling com- 
pany have heretofore en agreements, dated March 14, 
1935, with L. F. Dommerich ae Co.., “i — ame na upon the security 


of merchandise and recivables the company has borrowed money necessary 
for its current needs. All merchandise receivables of the company and 
the slling company so pledged to L. F. Dommerich & Co. will be transferred 
to the new corporation subject to such pledge, and, subject to +> order 
of the court, the new corporation, L. F. Dommerich & Co. , the company 
and the yong By mpany will execute an agreement whereby the new cor- 
poration will substituted for the company and the Selling company as a 
party to each of said agreements, respectively. 

The status of claims for taxes will remain unchanged, except as above 














vided. 

eT Consolidated Income Account 

Years Ended— aDec. 13 °35 bDec. 29 '34 bDec. 31 '33 bDec. 31 '32 
Gross sales, less returns 

and allowances. _.. _- $6.313.638 $8,370,961 $7,347,379 $4,592,388 
Cost of sales, &c._...-. 6.570.885 8,068,020 6,298,560 4,573,228 

Gross profit ........-. loss$258,357 $302,941 $1,048,819 $19,160 
Other income. ......... 93 ,982 30,527 4l 16,310 

Total income_..___.. loss$164 375 $333,468 $1,048,860 $35,470 
Selling & admin. exps-.-.- 513,956 396,701 453,211 410,110 

Loss from operations. $678,331 $63, ESE DECES SOS. 649 $374,640 
Prov. for depreciation. - 208, 26,058 218,609 218,597 
GEE 210,577 463.944 566 ,267 640,403 
Ss RR a i ge lle ia i 
Prov. for Fed. income tax § -.-.-... een a el a A all 

Loss for year........ $1,097 .899 $766,736 $229.227 $1,233,609 


a soang net include Consolidated Selling Co.,Inc. b Includes Consolidated 
‘Balance Sheet Dec. 13, 1935 (Parent Company) 











Assets— Liabilities— 

Cash in banks and on hand... $10,719| Advances made by factors.... $201,052 
Accounts receivable........- 19,763 | Accounts payable—trade- .--.. 97 ,366 
a 322,129 | Accrued payroll, expenses, &c_ 13,106 
Supplies and stores.......... 173,385 | Provision for processing taxes. y109,549 
Restricted bank deposit... ... 10,998 | Sundary taxes pay. & accrued. 84,391 
Cash with trustee........... 154,112 | 6% income subord. conv. debs. 500 
i RE A, RT A 181,464 | Acct. pay. to Selling Co...__. 35,457 
DLP, casecebequesesue 26,347,201 | lst mtge. conv. 8s........... 2,750,000 
Copper rolis, at cost. _....... 137,106 | Accrued interest thereon... 1,217,688 

Goodwill, trade-marks, &c. . . 1 | Excess of assets over liabilities 
Deferred charges .........-.- bes 9,746; as at Dec. 29, 1934...._..- 1,011,473 

Credit arising from cancellat’n 

of ee conv. 7% notes & 
oe @Seebbeneneseouse ,943,940 

Loss for period from Dec. 30, 
1934 to Dec. 13, 1935___. 1,097,898 
nts odiniametinteeiahndiatined See . WN cn cc duce okbeiein $7,366,625 





x The five-year ponvertinio 7% notes and accrued interest thereon were 
purchased in March 1935, by Consolidated Selling Co., Inc., for $1,000,000 


and = subsequently d as a dividend by that 3 to the 
com and have been canceled. y Canceled as of . 6. 1936, 
y ~ -R. of . Su e Court's decision. z After deducting depreciation 


reserve of $3, 022,976. 


Earnings of Consolidated Selling Co., Inc. 


anaes oe period from Dec. 30, 1934, to Dec. 13. 1935: Commissions 
earned, $231,645; interest received, &c., $38,415; total, $270,062. Selling 
and administrative expense, $197,342; i Seale an charges, including interest 
on advanv.es, $50,175; interest Pate Be ncgertn oe Beene $13,586; balance, 
$8,957. Portion of reserve for doubtful accounts no longer required, 
$1i, 924. Profit for period, $20,882. 


Balance Sheet Dec. 13, 1935 of Consolidated Seeling Co., Inc. 


As eis—Furniture and fixtures, less de ation, $15, 314: leseehold, 
88 Worth St., $110,897; accounts receivable (less reserve for bad debts, 
of $14,930) , $6 ,039; advances to Consolidated extile Corp., $35,457: cash 
on hand AF in banks, ,218; Consolidated Textile Cor . bonds at cost, 
BAe: Coneeliaetet extile Corp. 6% note at cost, $ : deferred i items, 

oO 
gohan deo -Common sto stock ¢ (5. 000 D shares no par value) $100, 000; ; surplus, 
accoun accounts payable and accruals, 
$10,450; total, $195,609 aa YT 142, p. ‘3338. 


Consolidated Railroads of Cuba—Larnings— 


Period End. Mar. ) ag 1936—3 Mos.—1935 1936—9 Mos.—1935 

Net loss after ex &c. . $4 ,953 $5,782 $14,361 $17,314 
The combia net income of Consolidated Railroads of Cuba and subs. 

for the quarter ended March 31, 1936, amounted to $365,708 after ex- 

penses &c., but before intercompany dividends, compared with net income 
+ $217 ,907 in March quarter of 1935. For the nine months ended March 31, 
1936, indicated consolidated net loss was $408 ,570 - ared with net loss 
of $233, 553 in the nine months of 1935.—V. 142, Dp. 636, 





Consolidated Water Power & Paper Co.— Annual Report 


W. Mead Taga says in part: 

Since Dec. 31, 1935, ent was concluded with the receiver of 
— Power & ‘Paper’ Go. td. for the immediate 7" settlement of that 
737 16 collateral notes due serially from 1936 to aggrega 
$2, 7 nis. ~~ $2,000,000 plus interest upon the full amount to April 1, 

on was consummated on os 30, 1936 > OF Be payment 
ytd of $2,040, 919 and the surrender to the receiver of é stock 
of Thunder Bay Paper Co., Ltd., which company had held as orb for 


the debt. 
Consolidated Income ann a Calendar Years 
Mfg. profit & other ine. $071'508  $777-781 $048,330 $337,366 
pro other inc... ; 
Alou. for deprec. & depl 490,559 486.853 480,429 481,777 





Interest on bonds__... 96, 1245 97 ,369 98 ,555 99, ‘467 
Int. on borrowed money 30.825 30,159 24,784 19,105 
Bond expense... ___.__. 6,245 6,237 6,377 6,626 
Prov. for income taxes... 21,921 27 383 13,228 1,176 

Net income_...._.-.. $25,894 $129,780 $24 956 loss$270,785 
Dividends paid in cash__ 157,176 a . -. manin 480,000 


Disc't allowed for cash 
settlem't of coll. notes 
of Abit: Pow. & Pap. 














Sbsnedeeoape 727 917 betinead une ane pawees 
Divs. on ‘sankey Ones > ere oF eee | Cr8,408 
EE eS es $859,288 $105,957 4,956 $742,377 
Previous surplus... __. 6,510,958 6,666,914 “6. 41,958 7 624,335 
Adjust. of de . in ac- 
ce with Wiscon- 
~. ¥. 3 oe audit for 
i> deabetaianinkin te am 122.321 tute eosditie odeaete 
A just. orw Wisconsin ah 
taxes for prior yous 5 the ye eee ae ee 
Additional prov. for Fed 
ten | Si eee}. GL. wee Dr75,000 
pre for doubt | deta ie Dr50,000 Dr50,000 Dr65 000 
ppropriation for comp. 
UE tenes. ty enemeietiitc| «xc eee I a 
EER IIT $5,775,975 $6,510,958 $6,666,914 $6.741,958 
Earns. per sh. on 80.000 
shares of capital stock 
(oat GRGGe o caccebias $0.32 $1.62 $0.31 Nil 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— s $ Liabilities— $ 
Gn dilhiin aneihinhibtiees 133,233 58,932 | Accounts payable. 336,103 257 ,342 
Collateral notes... 2,000,000 -_._... Bonds payable... ae). ~~ 
Accts. receivable... 700,811 675,004 | Notes payable.... 545,000 77,000 
Notes receivable... 121,102 61,618 | Local taxes... -.-.- 216,347 190,204 
Inventories - . . . .- 1,485,885 1,454,883) Income taxes..... -...-. 6,439 
Investments _.... 559,900 3,290,714) Fed. income taxes. 35,921 30,721 
x Plant & equip... 6,293,738 6,124,988) Miscellan. accrued 
Real est. & flowage 3,774,037 3,697,680; liabilities. .---- 138,424 79,762 
Timberlands—less Deferred liabilities 401,928 341,629 
depletion - ....-. 1,451,329 1,370,678 | Reserves... -.- 112,960 115,749 
Deferred charges.. 191,824 164,599 | Funded debt - - - - - 1,700,000 1,760,000 
Noa-current receiv 391,331 377,209 | Capital stock... 8,000,000 8,000,000 
Pee vaiwcdewe 189,166 93,500 | Surplus__.......-. 5,775,975 6,510,958 
a rye Peo 17,292,358 17, a 804 iin c-cwdiiia 17,292,358 17,369,804 





cting reserve for depreciation of $7,880,947 in 1935 and 
$7, 505. a3 + 1934 —vV. 140, “ ». 37 14, 


Container Corp. of America—Plans $4,000,000 Bank 


Credit as Well as New Stock Issue— 

The cor tion plans to a a $4,000,000 four to five r bank 
credit at about 3% interest in ad tion to issuance of 200.000 shares ($50 
par) preferred stoc tock (V. 142, 3504) to ay not more than 5% mri nd my 

alter Paepcke, President, told stockholde The proposal is to be voted 
as > at annual ra in Chicago on jy 1. 

Net proceeds of $9, ,000 from — of preferred, plus the $4,000,000, 
will be used to aA. the $7,654,172 of funded debt now outstanding, ‘with 
about $6,000,000 to be — for the new 100,000 to 120,000 ton kraft 
mill in Florida.—V. 142, p. 3504. 


Crane Co., Chiesne~ane: 000,000 Bonds for Refunding — 
The company on May 28 filed with the Securities and E 
mission a registration statement under the Securities Act of 1933 BL 
$12. 000,000 of 15-year 3%% sinking fund debentures, due June 1, 1951. 
According to to the registration statement, the net proceeds from the sale of 
the debentures to the extent of $10 1158. ‘580 will be a 000, of outs to the redemp- 
oo on A me 1g36. at ce, $10,058,000 a 
Aug. 


cctene thek Gaba ab nas mae Gok asc pelea muda pe Notes with 
all unmatured coupons attached tendered fi redemptic or to Aug. 1, 
1936, will be redeemed at 101% plus nares to o Aug’ 1, 1934 ou a 
discount at the rate of Y%% per annum. will be 


out of general funds of the company. ME ed we Bt be 
used for working capital and for general corporate purposes. 

The debentures are redeemable at the option of the co company in whole 
or in part on any interest payment date after 30 days’ notice at the following 
prices plus accrued — If redeemed on Dec. 7: 1936, 102%%; there- 
cer and including Dec. 1, 1937, 102%; thereafter and inclu Dec. 
1938. 1014%%: ee ae including Dec. 1 , ieee IO: thereafter and 
including . 1, 1947 %, and t bee RI without premium 

oan price to the Sabie. < e names of the wadererisens. and the under- 

discounts or pe dh are to be furnished by amendment to the 
Weenies statement. 


Accumulated Dividend— 

The directors have declared a Sees 2 of $1.75 per shere on account of 
accumulations on Re 7% cum, ee par $100, payable June Sf = 
holders of record June 1. e payment a. made o n March l, 
tty ag! 4 1 ner share wae paid on Jan. 25, last, Oct. 25, July 10 oo 
April his latter payment was the first made on the pref. stock 
since Pee 5, 1932 when a regular quarterly dividend of $1.75 per share 


was paid. 
Arrearages after the payment of the current dividend will amount to 
$22.25 per share.—V. 142, p. 3504. 


Crowell Publishing Co.— Esira Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a ar quarterly dividend of 50 cents per share on the no-par 

common stock, both payable June ot . holders of wesens June 13. Extra 
dividends of 25 cents = soaee peor d on Dec. 24, Sept. 24 and June 24, 


1935. The co dy ey uarterly dividend from 25 cents 
to 50 cents per psy with the March 936 payment -—V. 142, p. 2314. 
Crosley Radio Corp.— Declares 50-Cent Dividend— 
he directors on May 26 declared a dividend of 50 cents per share on ~ 
eumien stock, no par value, mad on. July 1 to holders of record June 1 
This com with 25 conte Bas n oy 1, 1935, prior to which no pay- 
ments been made since A 930 when a regular q uarterly divi 


of 25 cents was paid. This = Thad been maintained each quarter ~ om 
April 1, 1928. 








12 Months Ended March 31,— 1936 
a — RR Peay Pe ny ee eine aadl Fae ,903,699 $15, tS, 736 

ost of goods sold, ro es, taxes eprec. & a 

ne SR ae ” aig aS 20,526,623 14,719,913 
RE LIEGE BLE AIRES APA: 5.610 33,460 

Total profit fo ERE a alge i AS EN $1,371,464 $1,055,363 
Peovisian for Nef ny ny, She RR, 213,912 161,617 

ee i owe $1,157,552 $893 .745 
Surplus RG fat EE REET, 2,259 ,63 1,409, 
Surplus adjustments..............------------ 120.729 Dr44, 
ee  pceennaseonees ae” ee 





Sebes Gad OF wanted. «cd cccccccccudsecsases $3,301,462 $2,259,631 
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Earnings for the 9 Months Ended Dec. 31, 1935 























D+ é Abin pe kbbonndsdedooeeneteoosodationdeesesee cnet $15,056,176 
St or ir Cin cohneeceundd tb ddeon bb detbeembobdadestiada 13,119,211 
Ne bine de delbeee bedeebese eee ecndeceee ccedneacns ,197,098 
Koha DT CEE vto sth nbn ete eeeobtorsedbakocosnawbonn $739,865 
ee Mia had bos haeandhoceéchanvcecdonhbonswebbaden 123,438 
i Ph Kin 6 nis Koch enhead aoodwosdnesbahvinedeebedcon $863 ,304 
Dt? Tel ahwnbeetincobedadacdbddosteadatbeassee 79,103 
Amortization of patent rights . . « . < . ccncccccccccccccccceccs 11,100 
jt Pic phnud od bad eodonbabeabdhocdadccesaddesbbobnos 2,806 
a ¢ebOtbh centnh Ge daheenuceaheshaseoseneadandse 218,021 
BD CRED. cc cevencedeece énccesbtooaneeuatiadion 82,597 
Be PEEEIRah ohne moo recoesccaccontbesccoscesoncndttbe $469 675 
Se Een MO AEE By LOS conscccccetatadncococssseenieies 5,259 ,63 
Surplus adjustments—net weeer ccccccstassdcosecesecesoooens 20,72 
be Ohh COSOOSSecoescascoeposesesssscescoccecessou $5,750,035 
St i adds & aan tblbdhineas obs Gebnbotneneeeosanssia 136,4 
Bee WEEER GS EIGB. Gh, Be wodowccccoscncoceqcsubsocbeccbd $5,613,585 
Consolidated Balance Sheet 
Assets— Mar.31'36 Dec. 31 °35 Liabdilities— Mar.31'36 Dec. 31 '35 
Cash & govt. bds. $503,398 $752,603) Notes payable.... $200,000 $ =-__.... 
Accts. & notes rec. 2,756,008 1,260,634| Accounts payable. 929,668 $727,194 
Advs.tosalesman. -...... ,760 | Accrued pay roll... 107,499 72,551 
Inventories - . . . . . 2,577,160 2,286,769} Accrued taxes... . 43,640 50,949 
Prop., pl. & eqpt., Accrued royalties. 96,155 134,417 
deprec. value... 2,386,906 2,364,149) Accrued sales tax. 103,398  -..... 
Patents, licenses. . 25,543 28,498 | Accrued salesmen’s 
Securs., Argentine expense........ 510 5,059 
Dian tudhawe 90,279 91,797 | Accrued expense. . 2,450 
Securs., cap. stock BED 2c cctcce 592,890 209,891 
of inactive subs. 4,750 2,500 |x Common stock... 3,000,000 3,00),000 
Prepaid expenses. 33,630 22,935 | Earned surplus... 3,301,462 2,613,585 
iinnane owes $8,377,676 $6,813,645; Total......... $8,377,676 $6,813,645 





x Represented by 545,800 no par shares.—V. 142, p. 3165. 


Cuba ee 


Including — a’ f and meet | | com a nies -, ae sens 


Period End. Mar. 31— Mos.—193 1 
Gross revenues_-_____-_- retty 842 $4,598, 82 $9,163,688 $9, 558,512 
Exp., int., deprec., &c_. 4, '381,174 4,038,547 9, 941,528 9, 945,373 





tS ee $469,668 $559,935 loss$777, 840 loss$386, 861 
oro subsidiary preferred dividends and minority interest.—V. i 42, 


p. 1 


Cuba Northern Rys.—£arnings— 


Period End. Mar. 31— 1936—3 Mos.—1935 1936—9 Mos.—1935 





Gross revenue_______-_- $755,647 $767,564 $1,712,666 $1,912,861 
SE RR 652,105 631,872 1.877.475 1.874.048 
$103,541 $135,691 loss$164,809 $38,813 


Net inc. to sur —> 
—V. 142, p. 163 


Cuba RR.—Earnings— 


Period End. Mar.31— 1936—3 Mos.—1935 
Net inc. after e ., &C. 13969, 108 $89,986 
—V. 142, p. 1637. 


Curtiss Aeroplane & Motor Co.—Receives Navy Order— 
In a secret and restricted contract, the Navy Department has ordered 
from this company 40 planes and spare parts, the cost of which totals 
approximately $900,000. No details were available from Navy officials 
v. Ng” oo of the ships ordered from the company was $759, 680.— 
p 


Curtiss-Wright Corp.—VFiles Amendment— 

The corporation has filed an amendment with the Securities and Exchange 
Commission in connection with its registration statement covering not more 
than 802,109 shares of common stock, stating that the shares are to be 
offered to > pense stockholders at $4 per share on the basis of 1 share for 
every 10 shares of class A or common stock held as of record June 12. 
Transferable subscription certificates expiring around July 3 are to be issued. 
Based upon the num of shares outstanding on May 21, 1936, the number 
of shares to be offered will be 792,544. In case stockholders do not purchase 
all the shares, the compan pany may offer them for period of 30 days at not less 
than $4 per share.—V. 14 p. 3340. 


Dairy League Co-Operative Corp.—=/nitial Pref. Div.— 

The directors have declared an initial dividend of 83 3-10 cents per 
share on the 5% ag: ehiag preferred stock, par $50, payable July 1 to 
holders of record June 19 


De Beers Penenidineeil Mines, Ltd.—Larnings— 


1936—9 Mos.—1935 
$227 ,351 loss$253 ,126 














Years Ended Dec. 31 6 Mos. End. 
Period— 1935 1934 1933 Dec. 31 '32 
Previous year’s balance 
(diamonds unsold, &c.) £1,038,312 £905,866 £777 ,276 £992,982 
Diamond acct. dur. yr_.__1, ‘520, lll 900, '323 297 ,42 429 
Int. & divs. oninv’ts,&c. 1,369,099 528,055 418,170 61,655 
Profits on inv. realized-- 79,141 12.279 6,26 BBY ONS 
Sundry receipts, &c._-- 7,578 3,691 5,535 2,247 
a tai el cali £4,014,243 £2,350,216 £1,504,672 £1,057,313 
Mining expend., &c__-_- 08,238 42,423 369,208 166,098 
Int. on debs. & skg. fd__ 132,80 2,803 132,803 60,4 
Int. on cap. of leased cos. 96,392 96,39 ; 48,19 
I hi a es 16,134 4,0 5,316 
Prem. on debs. redeemed 60 "365 iad:  -* Siibbies to) ee 
a ound purch. from 
~ cyremmm Mines, 
POS EE Se 195,125 J stabi oe enh sap, ae 
Pret “aiw, account... ..- See <<  Wibele ale? © Srgiiadets “3 eg ae 
Res. for allowance to re- 
tired employees. -—- ~~~ See 3) Aer 9+" Cee eee 
Res. for authorized exp. 
on mach, plant... ie a aa > ee 
Approp. for gen. reserve 1,602,180 RASA AS 8 Ss SE Se cae 
Suspense profit acc't 
(diamonds unsold) - £54,842 £1,038,313 £905,866 £777 ,276 
Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— £ £ Liabilities— £ £ 


Preference shares. 2,000,000 
Deferred shares... 2,726,285 
3,287,138|5%% red. sterling 


Claims, other min. 
interests, estates 
and farms... .-- 3,389,465 


2,000,000 
2,726,285 


Mach., permanent Geeeeeesdkes’ ccacta 2,414,600 
be oman bidgs. & Res., blue ground. -..... 271,941 
BE wibcbadce 1 1} Approp. for stabili- 
Blue ee on ment of the dia- 
cemiendiinah 271,941 mond trade... . nenece Genes 


Reserve, general_. 3,600,000 2,000,000 
Res. for allowances 


sana. ft diamond 
min’g cos., Dia- 











m’'d Corp., "Ltd., toret’dempl’s.. 596,908  -..... 

& kindred int’ ts. 1,485,888 7,371,146| Res. for authorized 
Amt. due by affil. exp. on mach. & 

GEMORG COB.wcac cnccce 356,259 Er SO ee 
Livestock .......- 54,350 58,999| Credit balances... 100,255 67,824 
Investments __... 4,842,444 3,191,968) Loans from affil. 

Debtors and cash. 1,232,102 952,564 diamond cos.... -...... 58,111 

Diamonds on hand 1 1| Current liabilities - 1,674,709 674,079 
Bal. transf. from 

approp. account 54,842 1,038,312 

rns 11,004,252 15,490,017 NE ik. cee 11,004,252 15,490,017 


Financial 


May 30, 1936 


ent Liabilities—Company has guaranteed re ent of and inter- 

0: 265 of Se lst mtge. debenture stock, ng the unredeemed 

rtion 5 Dec. 31, 19 os | issue of £1,250, ave) made b Cape Explosives 

orks., Somerset W , Cape Province. Imperial Chemical Indus- 

tries Uta have ioiomattion company to the extent of one-half of this 
contingent ‘liability. 

Company has guaranteed the repayment of an overdraft to the extent of 
£100, allowed by Standard Bank of South Africa, Ltd., to New J 
fontein Mining & Exploration Co., Ltd. The amount of the ov t 
at Dec. 31, 1935, was £47,403.—V. "141, p. 3859. 


De Havilland Aircraft Co. of Canada—New Official— 
Philip C. — has been wepeens Ry Director of the com ny 


as successor to Murray, ed to England to fill 
important position with the parent company.—V. 142, p. 124. 


Dejay Stores, Inc.—Accumulated Dividend— 
The directors have declared a dividend of 43 % cents per share on account 


Chronicle 


aa ~~ : 


of accumulations on the cum. conv. c As payable pn 1 to — 
of record June 8. A dividend of $1.18% per share was d on April 1 
last. and dividends of 55 cents per share were distribu on } oly last 
and on Oct. 1 and July 1, 1935.—-V. 142, p. 1637. 

Delaware & Hudson RR.—ELarnings.— 

April— 1936 1935 1934 1933 
Gross from railway. . -.-- $1, 083, 638 $2, ice 690 $2,047,145 $1 +6 
Net from railway... ..- "208,483 ‘326,461 297 ,422 deli? 
Net after rents.....--.- 66,675 231,734 247,195 

From Jan. 1— 
Gross from railway. ---- 8,009,844 7,723,679 8,498,517 6 onan 
Net from railway... .-- 1,006,407 628.662 1,264,263 def463.232 
Net after rents. ....--.- "583 947 348,114 1,058,715 def724,400 
—V. 142, p. 2992. 

Delaware Lackawanna & by RR.—Earnings.— 

April— 1936 1934 1933 

ross from railway... -.- 4,264,045 3 O42 O38 3,874,834 3,169,660 
Net Se from railway....-.- 1,095,062 096 "955.610 446,421 
Nes after ag MES "729.915 eis: 152 580,892 1,665 
rom Jan. 1— 

Gross from railway-.---- 16,197,229 14,924,589 15,201,513 13,063,600 
Net from railway...-.-- 3,043,422 2,802,153 3,241,727 1, ,690 
Net — eyr SRE LT 1,658,412 1,443,336 1, 846 def59,682 
—V. , Dp. : 


Detroit & Mackinac Ry.—/nieresit— 

The interest due June 1, 1936, on the 4% first lien bonds due e 1995, 
“plain” and * ‘assented,’ ‘and on the mortgage 4% bonds, due 1995, ‘plain’ 
and ‘‘assented,”’ will be paid on that date 

The Committee on Securities of the New York Stock Exchange rules 
that the bonds be quoted ex-interest 2% on June 1, 1936; that the bonds 
shall continue to be dealt in ‘‘flat”’ and. to be a delivery in settlement of 
cated below made beginning June 1, 1936, must carry the coupons as indi- 
ca ow: 

(a) “Plain, with Dec. 1, 1933, and subsequent ane. with the excep- 
tion of the coupons due Dec. l, i935, and June 1, 1936"’; 

(b) ‘Assented, with Dec. 1, 1933, to June 1, 1935, inclusive, stamped 
extended to Jan. 1, 1938, and subsequent co ~ (ome with the exception of 
the coupons due Dec. he 1935, and June 1, 193 


Earnings for April and Year to Date 


pril— 1936 1935 1934 933 
ate, from railway..--- $50,542 $52,122 $50,746 $44,631 
Net from railway. -..-.-- 7,698 5,472 9,148 3,831 
Net after rents......-. 12,110 9,414 3,257 def2 ,156 

From Jan. 1— 
Gross from railway_---- 176,184 169,523 176,305 150,700 


Net from railway~--.--- ll 821 17,338 def7 ,850 
Net after rents. .....-. def11,490 def8 ,421 def7,581 def32,207 


—vV. 142, Pp. 3166. 


Detroit Toledo & Ironton RR.—S$2 Dividend— 
The directors on May 27 declared a dividend of a°4 per share on the 
ae stock, payable June 8 to holders of record June 1. A similar 
=~ was made on March 2 last, Dec. 14 and may © 1935, and on 
1934. A dividend of $8 per ‘share was paid on eb. 16, i931, this 
fatto phe the initial payment on the issue. 


Earnings for April and Year to Date 


April— 1936 1935 1934 3 
Gross from railway.-.--- 677,183 754,644 0,331 270,683 
Net from railway....-- 333 ,617 399,087 264.326 79.013 
Net after rents_.....-- 224,475 284,802 193,266 38,757 
From Jan. 1— 
Gross from railway.---.- 2.922.727 3,594,284 2,385,293 1,181,671 
Net from railway... .-- 1,606,071 2,107,693 1, ,685 441,685 
Net after rents._.....- i "136, 808 1,537,596 973 ,061 250,081 
—V. 142, p. 2993. 

Detroit & Toledo Shore Line RR.—£arnings.— 

April— 1936 1935 1934 1933 
Gross from railway. -_-_.- $331, $276,032 $281,177 $164,942 
Net from railway ------ 178,090 129,595 151,827 64,598 
Net after rents... .-- 93,3868 63,733 77, 345 15,808 

From Jan. 1— 

Gross from railway_..-- F rte 418 852,479 


1,346,693 1,303, sl 

Net from railway - - ---- 88,143 773,953 "788.0 34 437 ,648 
Net after rents__.. --- 589. ‘624 431,563 437,216 192,162 
—V. 142, p. 2993. 


Diversified Investment Trusts, Inc.—5-Cent Dividend— 
The directors on May 25 declared a dividend of 5 cents per share on the 
common stock, $1, payable June 25 to holders of record June 20. This 
compares wit h 3 cents paid on Dec. 20, 1935, and 3% cents per share paid 
= Oct. 1 and April 1, 1935, and on Nov. l, and May 1, 1934. Dividends of 
6 cents eer share were paid uarterly from May l, 1933 to and including 
te ay 7 prior to which 5 cents per share was ‘distributed on Feb. a. 
1933, Nov. , 1932 and Aug. 1, 1932 and See cents per share was paid on 
May 2 and Keb: 1, 19382.—V. i39, p. 2518 


Dixie-Vortex Co.—Listing of Stock— 

The New York Stock Exchange has authorized the listing of 178,650 
shares (no par) of class A stock with cumulative dividends at the rate of 
$2.50 per share per annum and convertible at any time prior to redemption 
into common stock on a share for share basis, and 202,916 shares (no par) 
common stock with authority to add 178, 650 shares of common stock on 
official notice of issuance upon conversion of class A stock, making the total 
amounts applied for 178,650 shares of class A stock, and 381 ,566 shares of 
common stock. 

The company was organized as Vortex Mfg. Co., in Delaware, Aug. 8, 
1929. In November, 1929, the name of the company was changed to Vortex 
Cup Co. Pursuant to an agreement and act of merger entered into by the 
company and the Individual Drinking Cup Co., Inc., and approved 
March 14, 1936. The Individual Drinking Cup Co., Inc., was merged into 
the Vortex Cup Co. and the name of the surviving corporation was changed 
to Dixie-Vortex Co. on April 30, 1936. 

Pursuant to the terms of the merger holders of class A stock and common 
stock of the Vortex Cup Co. became holders of certificates representing 
70,000 shares of class A stock and 101,458 shares of common stock of Dixie- 
Vortex Co. being the same designation and amount of shares of Vortex 
Cup Co., then issued and outstanding. Each share of stock of Individual 
Drinking Cup Co., Inc., of which there were then issued and outstandin ng 
500 shares, was converted into 217.3 shares of class A stock and 202.91 
shares of common stock of Dixie-Vortex Co., resulting in the issuance of 
108,650 shares of class A stock and 101, 458 shares of common stock of 
Dixie-Vortex Co. In addition, upon such conversion the holders of stock of 
Individual Drinking Cup Co., Inc. received for each share of said stock 
$1,950 of 44% % 5-year mortga age bonds of Dixie-Vortex Co., making a total 
aggregate principal amount of $975,000 of such bonds, of which $187,900 


principal amount has since been satisfied and canceled, leaving $787,000 
principal amount outstanding. 
Initial Dividends— 


The directors on May 22 declared an initial dividend of 62 
share on the $2.50 cum. conv. class A stock, no par value, an 


cents per 
an initial] 
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dividend of 3734 cen per share on the common stock, no par value, 
both payable July 1 . elders of record June 15.—V. 142, p. 3166. 


Doehler Die Castin oe A log! nag 
H. Doehler, formerly ident been elected Chairman of tne 
board, and F. J. Koegler, formerly ieee View President and Treasurer, 
was elected President. L. H. Pillion was elected Executive Vice-President, 
R. SO Fan cncwed Treasurer and F. Knoepel was elected Secretary. 
— as , D. . 


Dominion Stores, Ltd.—Sales— 

















Four Weeks Ended— 1936 1935 1934 1933 
Ms “Ps wocadévcsocto $1,413,478 $1,226,611 $1,373,111 $1,398,267 
ES Tin dino ots ctileie waltl 1,452,088 1,352,553 1,481,037 1,501,638 
BN A6aWadeadedice 1,513,367 1,417,909 1,528,273 1,555,614 
ee Epo cecccccseeuse 1,510,891 1,385,259 1,505,736 1,505 417 
BE Gite mivennntibateien 1,517,152 1,360,939 1,543,288 1,544,037 

Income Account for Calendar Years (Including Subsidiaries) 

1935 1934 1933 1932 
RPE eee $17.875,503 $18,835, tt: tt 758,368 $23,042,272 
Cost of sales........... 18.274,425 18,659,522 .254,042 042 22,545,239 
Gross profit......... loss$398 ,922 $175,781 $504,325 $497, 033 
Other income........-.. 38,531 43 ,567 86,692 126,888 
Gross income_.... . loss$360 ,392 $219,348 $591,018 $623 ,921 
Depreciation... .... 192,282 194,813 202,739 214,301 
Directors’ fees_......-.- ,260 Ce nate? *Gihee 
Executive salaries... ~~. RS. *, a ian! 7S Sa 
CELTS Se a. - esaaaidn eae aes 

Provinicial & municipal 

income taxes... ... 1,814 >) Sa ee 
Federal income tax..... -..--. 1,000 49,000 48,000 
Pees PEGE a kb ecwccce loss$610,341 $18,152 $339,278 $361,621 
Previous surplus. ....-- 749,510 1,077 ,276 1,113,623 1,201,049 

eee, CU Jdecdece 2 | oer ee 12,454 40,254 120,5 
Total surplus. _....-.- $139.169 $1,107,883 $1.493,155 $1,683. 270 
Common dividends..... —____-_~- 338,858 338,858 338.858 
Miscellaneous charges. 21,724 19,514 77,020 230,787 





Profit & loss surplus... $117,444 $749,510 $1,077,276 $1,113,623 
Shs. com. stock outst’g- 282,382 282.382 282 382 "282.382 
Earnings per share... Nil $0.06 $1.20 $i .28 

Balance Sheet Dec. 31 
{In terms of Canadian Currency] 











Assets— 1935 1934 TAabilities— 1935 1934 
SD ctenetnds deninintiinens $399,214 $286,396! Bills & accts. pay. $927,888 $634,541 
Call loans........ 635,000 400,000 | Prov. for repaym’'t 
Accts. receivable... 155,939 220,421 to empl. under 
Adv. on merch. co-oper. invest- 

GORENG. ccese. ascedse 16,750 ment plan... -- ook.  -medsec 
Accrd. int. oninv. -..... 8,443 Dividends payable -..... 84,715 
Guar. invest. ctfs. -..... 500,000 Prov. for Federal 
Employ. co-oper. a el 1,000 

investment plan 19,536 18,749 | Reserve for future 
Life insur.cash sur- fire losses...... 30,742 30,144 

SE ne = ain 6,368 x Capital stock... 3,119,876 3,119,876 
Mortgages receiv. 11,000 11,000 | Profit & loss surp. 117,444 749,510 
Inventory ......- 1,804,031 1,864,625 
Deferred charges & 

accrued revenue 56,919 58,108 
Capital assets.... 1,136,710 1,228,923 
Ge manta ne 1 1 

, ESAS $4,218,350 $4,619,785 Belisaccocons $4,218,350 $4,619,785 


x Represented by 282,382 shares (no par).—V. 142, p. 2993. 


Donner Steel Co.—Bonds Called— 
See Republic Steel Corp. below.—vV. 140, p. 3892. 


Duluth Winnipeg & Pacific Ry.—LZarnings.— 


April— 1936 1935 1934 1933 
Gross from railway... 100,179 80.450 75,895 54,119 
Net from railway... 12 ,907 1,953 2,354 def23,805 
es after somes <p Ceres xe def11,523 defl4,464 206 def9,123 

rom an. —- 
Gross from railway...-- 480.073 325,828 296 ,087 215,193 
Net from railway... .-. 107 ,945 15,461 def5,311  def98,814 
Net after rents__...... 7,784 def35, 102 10,675 def33,590 


—V. 142, p. 2993. 
East Coast Public Service Co. (& Subs.)—Zarnings— 














3 Months Ended March 31— 1936 x 1935 
es ee en 8 copeneneahennne $132,473 $122,533 
ae ee Oe auth eneeeeeiantbanenaaee ‘265 71,450 

ERAN a A ALE EEE IN IE ACE Tas ; 16,317 
Taxes, exclusive of Federal income tax...._..-.-..-. 12,108 11,766 
ee .  enwedoebeobetane S11 853 

Net income from operations.................. $28,190 $22,144 
Non-operating revenue, net..................-.- 1,470 848 

Net income before deprec., fixed charges, Federal 

I Ta a ine $29,661 $22,992 
Interest on unfunded debt of subsidiaries._.......- l 6 
Balance, applicable to East Coast Public Service 
Co. beofre provisions for deprec. and Federal 
PPO. .oneenesecnhenhe Gametime ont $29,660 $22,986 
Interest requirements on long-term debt of East 

cs oe creer Ci Wo. paneoecesseudonte 23,145 23.776 
er. ite ew dinblinasedne een bee 135 319 

pasance. before depreciation, Federal income 

5 SO os on mice Me whit, oh ane Wh sakilh dnt dn rahanclonen tk nae talline $6,378 def$1,108 


x Afvee eliminating figures cgumeete to properties sold during 1935. 

Note—lIt is the company’s plicy to make an appropriation to 3 the ee 
for renewals, replacements and retirements at the end of each calen 
year; therefore, the above statement for the first quarter of 1936 and 1935 
show results before deducting such appropriation. 


Condensed Consolidated Balance Sheet 











Assets— Mar.31'36. Dec. 31,'35. Liabilities— Mar.31,'36. Dec. 31,'35. 
Prop., plant, equip Tot. long-term debt$2,295,200 $2,371,200 
& franch ises, &c.$2, her 600 $2,741,522{| Total current and 
Miscell. invest... 247 4.247 accr. liabilities... 64,456 89,791 
Cash in banks__-- er 563 83,112 | Consumers’ depos., 
Cash, work. funds 3,030; refundable. --.-.-. 9,553 9,586 
Notes receivable. 195 195 | Def. credits to inc. 7,854 2,663 
Accounts receiv... 75,287 98,807 | Total reserves_-_-.-. vee 828 373,220 
Inventories __..-.. 76,028 57,685 | xUnrealized profit 9,542 9,542 
Insurance deposits 1,983 1,988 | y Common cap.stk. 32,999 32,999 
Spec. dep., trustee 11,648 61,950 | Capital surplus... 350,690 350,690 
Total def. items. 3,141 3,644 | Earned surplus— 
def. since Mar. 1 
Di aati cauienk 151,433 183,509 
EE cenit oe ee $2.990,691 $3,056,182 MUG dhowtowne $2,990,691 $3,056,182 


x Net amount by which par value of East Coast Public Service Co. 
securities exceeds cost of such securities to subsidiary company. y Common 
capital stock par value $1.—V. 142, p. 1982. 


Edmonton Street Ry.—Larnings— 
Period End Apr. 30— 1936—Month—1935 Ste Mos .—1935 





Operating revenues... _-- $57.786 $57 ,536 $255,078 $245,237 

Operating expenses--.-_-- 42.570 42,377 185.558 174.556 

Fixed charges... _.-.--. 5,776 5,646 23,106 

Ti aS 6,000 5,000 33,000 31,000 
Total surplus. __...-.- $3,440 $4,513 $13,414 $17,096 


—V. 142, p. 2826. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended May 21, 1936,  & kilowatt-hour system input of 
the o ting companies en | are subsidiaries of American Power & Phight 
Co., lectrie Power & Light Corp. and National Power & ht Co., as 
compared with the corresponding week during 1935, was as follows: 

RP gag HY 

Operating Subsidiaries a 1936 1935 mount PerCt., 
American Power & Linke Oop hab » 90 000 89,442,000 17 31 8,000 19.4 
Electric Power & es C 7,000 36, 8,547,000 23.6 
“ye tne, ht Co. 72 95 000 68,281,000 4,314,000 6.3 











Eitingon Schild Co., Inc. (& Subs.)—Zarnings— 
Consolidated Statement of Income, Profit and Loss for Years Ended Dec. 31 



































1935 1934 al933 

a x icnndiatnaidtdaca wicteeuun $5, 569,689 $7,506, 480} Not 
Cee GF Gls Get anemncinieiuasiee 5.465.606 6,073,835 

is Bai lee og ithe $104,083 $1,432,345 $3,497,912 
Partic. of Fur Cos. Syndicate, Inc.. ....-- ’ ,046,156 
PP wuciéddswunbdabkididbass 521,167 1,094,446 1,359,398 

EES RR Na ee Ie wane Se $417,084 $71,907 pf$1 ,092,358 
CU See cicndcncalseniea lnm 215,260 142,356 81,252 

Been SE. pubicituboliceweinda loss$201 .824 $70,449 $1,173,610 
Bond discount & expense.....___.- 19,868 28.803 38,005 
Kieinieaee tieacal danas: | 190 | ogttas Hee 

er in as 

Provision for bad accounts_.__.__ 28,737 85,532 31.689 
Net loss on gold bullion operations... j..._-.. RE atin Fi 
EEE aT ES 14,622 55,652 70,477 
SO i tai a 24,307 57,155 214,634 

Net loss ame from operations... ..._.- $499,630 $635 ,383 prof$244,219 
EE EEE dn cies initeditvtn altntndpueadiaadedc 6,714 268,545 245 365 

ER Ee ee ne eS MT SAPO Gem ye $492,916 $366 ,838 prof$489 ,584 
Special i ia dies i a ed, 22,521 83 ,546 218,115 
Ss al sof wholly. y reserve_.__..._.. Cr300 ,000 300,000 shies 
et loss of any gues subs. pre- 

‘vient? ESR Ea :.. ail” eee. 
Prov. for inc. taxes (Moscow Fur 

IE Th I Eade |). aie octdiiin 

Deficit pre noagie «don to surplus... $228 ,822 $750 .384 prof$271 ,469 

a After oe ene oe co ites of Eitingon Trading Corp. as of 
Dec. 30, 1933, by Bit Schild Fur Corp. as per resatusion’ of the board 


of directors of Eitingon hild Co., Inc., at a meeting held on Feb. 2, 1934. 
Consolidated Balance Sheet Dec. 31 


Assets— 1935 1934 
ears Sa SE LAE eee $277,611 $391,697 
Cash | held by banks or custodian banks under 
MDs icingh eek bts tele edlaindabéiethtbdiiin-  - _-aveminma 85,050 
Cash ah to ~9 pagrte collection of notes & accts. & 
COE. onc emctiome dbtttbiimibiiedlimti enn onon 52,726 41,488 
Cash “4 yoy not immediately available for withd’l -..-- 24,144 


Margin acct. for unused import letter of credit 
IE EDRs LTR GET 4 £1 CARES OI oe 1,000 
Notes, trade accepts. & accts. receiv., less reserve 504,953 1,023,694 








a Surrender value of life insurance policies eTrint Qe 43 ,629 ' 
Merchandise inventories....................... 1,442,109 3,426,380 
Gn otc amacdnemeennnnananode 1,905,480 1,905,480 
Advances for purchase of merchandise._.__. n40e °° ‘@uibiben 
Due from Fur Cos. Syndicate, Inc............- 183 ,704 218,975 
aU OR ct ae |) tbs 
Realizable value of subs. co. & of former subs. co. 

now in process of liquidation simspth aie aie tedieide + Sa eee 
Invest. & adv. assoc. cos., less reserve......... 3,878 98,063 
Ce? DOR... csp untignwmuibdabndbtinabbebe 511,481 : 
Due from director of subs..................... re: ><... “ipieleviedail 
Due from officers & employees, less reserve... _. 1,598 3,084 
Land, bs - . & equip. at cost, less res. for deprec. 405,728 800,386 
Land & bidgs. not used in oper., less deprec....  -...-- 409 ,767 
EPOREOS. CRON . cacticcdbeondctsttbbstbdiinssa 94,330 236,186 
OD. 0 o ccpatiingh a minnie bathing dt qibdtibeis die Son.  - dedame 
a in & advs. to wholly-owned subs. in Ger- 

y affected by Government exchange restric’s RR eee 

Goodwill, formulae, trademarks, &C....-.-<cceen 232 wooo 2 

enad a dena dmiatitinéhobbnmunitinétenéiteit $6,080,575 $8,782,041 

Liabilities— 
CO... 6. dncunéoundnnmalininnenin::< » ieee $946,810 
EGGERS PAGERS CO Wink coccncbgececdacceces ee) °° weeees 
Advances against merchandise pledged......._- 295,131 683 .007 
Notes and ca indebtedness to banks.......... -..-.- 965,730 
BE BED CE cibctcnkeeeoosedooocnune 48,118 135,271 
Other accounts payable....................... 121,893 85,992 
Accrued interest, taxes & other expense._._.... 79,074 273,777 
Due to officers and a gy Pe: Rap ET SEN 9,578 127,808 
Due Fur Cos. Syndicate, inc.................. 584,431 392,655 
Si «GN i oad is chepenindh |... -. enabinaienin 5,493 
DESTORREES PEO ow candcuntocceedesonsenseo 8 —  Baeeus 30,000 
Inter-company ene. Leaueeequenehenennimniibe. - ehrent 2 
Dep. in merchan BR cudecneesiun cabethea 36,475 26,000 
Funds contrib. by officers under spec. agreements  -... _- 105,929 
EGLO LEE LE LALA ALLL PE 759,760 1,139,835 
Advs. sec. by depos. in escrow of debs. of a sub-- Sen: "aed 
ED CD in os wo erin as le ania etn ancen o-aeindie alee 2,119 1,143 
Minority int. in capital stk. & surp. ofsubs...... -..... 1,622 
b Capital s noes be asatbedeatesuntanbaahhbatbuben 1,988,416 1,992,304 
CRN CEN ns wanedunvdssnoseououehboanined 2,241,326 2,245,147 
Operating atieit sedkhansmewdnesoeetinntabiat 605,603 '376,703 

Dl com eneeeruinds cme cnn ieidinntins et eer eg 


a After deducting loans apeyanie of $247,513 in 1935 and $183,0 
1934. b Represented b my» ob in 1935 (398, 461 1 in 1934) “at be 
par value at a stated value of '$5 per 
The figures set forth in the shove po sheets are subject to the un- 
determined liability created by the demand of the holders of 4,012 shares 
of the old Ist pref. stock of the company, for an appraisal of said stock 
under the provisions of Section 21 of the Stock Corporation Law of New 
sores to whatever extent the value of said shares may be fixed by such 
ppraisal, together with the expenses of such litigation, the aneete and 
lin — aon wire will rT ¢ ively be decreased and (or) increased ac- 
cordingly .— Dp. 


Electric Boat Co. (& Subs.)—Larnings— 











Calendar Years— 1935 1934 1933 1932 
Gross earnings........- $7.205.209 $4,730,664 $2,662,430 $2,701,153 
Costs and expenses- ~~... 5,972,361 4,153,507 2,521,816 2,542,085 

Operating profit... - $1,232,848 $577,157 $140,614 $159,068 
Other income........ 87,355 39,785 88,799 38,534 

Total income. _.....- $1,320,203 $616,941 $229,413 $197 ,603 
Interest, discount, &c. x3 491 8,976 12,686 15,254 
Depreciation _......-.. 252,362 189,002 174,339 174,857 
Inventory adjustments. 73,466 ste°©)6=—S . ‘eweneeo* “CoRR aaa 
Uncollectible accounts.- - 22,039 ae ha 2,402 
Reserve for guar. under 

contra Fed. taxes, &c. TS CFS oe ead FP td eee Bios Poe 
Amort. of development. eee Ope eee.“ seaete? “eieebe 
Loss on capital assets 

scrapped and sold... .- en  Slaeentt > °" Vee §. eonnse 
Dilan ee. USE cee 4,203 608 

Net profit... ...<c<+- $434,264 $339,948 ~°* $38,185 $4,481 


x Interest only. 























3674 Financial 


Consolidated Balance Sheet Dec. 31 
1934 











Assets— 1935 1934 Liabilities— 1935 
a Plant & gh $2,318,588 $2, 377, 360 | b Capital stock. ..$2,400,000 $2,400,000 
Patent rights and Accounts payable. 519,558 351,135 
goodwill. ...... 1 1} Accr. salaries pay- 
Investments _..-.- 107 ,676 144,044 able in cap. stk. pneeee ” ~"Gaseed 
pitihbedconess 913,014 790,465 | Res. for guaranty 
Accts. & notes rec. 1,477,394 499,012 under contra— 
For’n Govt. secs... 665,640 665, Fed. taxes, &c.. 465,326 =... . 
Inventories ....-.. 1,249,928 1,250,780 | Advances. ._..... 31,030 10,401 
Depos. in susp.bks 5,368 6,162 | Mtges. payable... -....-.. c100,000 
Treasury stock... 161,604 154,404 | Earned surplus... 3,901,215 3. 471,151 
Deferred assets... 429,466 444,819 
EE halen aed $7,328,680 $6,332,687 BOGS edenesec« $7,328,680 $6,332,687 


a After depreciation reserve of $2,282.465 in 1935 and $2,040,394 in 1934. 
b Represented by $3 par value shares. 
c Have since been paid.—V. 142, p. 2993. 


Electric Controller & Mfg. Co.—Larger Dividend— 

The directors have declared a dividend of 75 cents share on the 
common stock, no par value, payable July 1 to holders o shake ny June = 
— compares with 50 cents paid in each of the three an presses acing qract 

and 25 cents per share paid each three months from 32 to oe 
— July 1, 1935. "ta addition an extra dividend ~ $i was os on 
2, last and 25 cents per share on July 1, 1935.—V. 142, p. 12 


" Risstite Power & Light Corp. (& bude, sollaraiage~ 


j Sohne ma End. Feb. 29— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Operating revenues. --.$24,636,510 $31 067 .033 $60, 919,218 $75, 273 ,877 
Oper. exps., incl. taxes. 12,149,299 10,900,831 44,005,800 41,004,569 


Net revs. from oper..Sia.¢ 487,211 $10,166,202 $36,913,418 554.269 .208 

















Other income (net)... ~~. Dr58,885 10,811 Dr13 ,053 
Gross corp. income. ..$12,428,326 $10,177,013 $36,900,365 $34,337,481 
Interest to public & other 
deductions... -.. o---- $4,157,391 $3,921.871 $15,643,792 $15.649,097 
Int. chgd. to construct’n Cr9,742 Cr20,088 Cr43 426 Cr36,759 
Prop. retire. & depletion 
res. appropriations... 2,601,651 2,347,127 8,803,198 8,631,771 
ET ES on $5,679,026 $3,928,103 $12,496,801 $10,093,372 
Pref. ic. to public (full 
div. require. applic. to 
respec. periods whether 
e.rned or unearned).. 1,980,874 1,980,905 7,923,496 7,923,606 
Port. applic. to min. int. 
(based upon hidgs. by 
the naps of com. —_= 
of subs. at end of each 
of the respec. periods) 784,414 41,649 115,086 132.155 
Net ergs of yt wee - 
orp. 
>s BRA AR pS . $2, 913,738 $1,905,549 $4,458,219 $2,037,611 
Elec. Pow. & Lt. Co 
Net equity of El. Pow. a 
Lt. Corp. in income o 
of subs. (as Ln aap $2,913,738 $1,905,549 $4,458,219 $2,037,611 
Other income. .......-. "565 1,342 3,312 9,162 








Total income_.___._-- $2,914,303 $1,906.891 $4,461,531 $2,046.773 
Expenses, incl. taxes_-__ 49,433 97,155 227 673 409,259 
Interest to public & other 

deductions. .......-- 397 ,244 397 ,244 1,588,974 1,588,974 

Bal. carr’d to consol. 

earned ceretes. iain $2,467,626 $1,412,492 $2,644,884 $48,540 


Note—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
sijiaries represent full requirements for the respesuys periods only (whether 
paid or not paid) on securities held by the pub The ‘‘portion ——— 
to minority interests’’ is the calculated portion of the balance income 
available for minority holdings by the public of common stock of subsidiaries. 
Minority interests have not heen charged with deficits where income 
accounts oi subsidiaries have so resulted. The “net uity of Electric 
Power & Light Corp. in inco.ne of subsidiaries’’ includes interest and 
preferred dividends paid or earned on securities held, plus the proportion 
of earnings which accrued to common stocks held by Electric Power & 
Light Corp., less losses where income accounts of individual subsidiaries 
have resulted in deficits for the respective periods. The statement for 
~~ oe — ~ end independent of the statement for any other period. 
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Electric Storage Battery Co. (& Subs.)—Farnings— 


Calendar Years— 1935 1934 1933 1932 
ID «x: a tartinberering aa: 4 $21,527,333 $19,237,229 $16,823,561 $16,863,026 
Cost of manufacturing 














oper. expenses, &c_.. 19,936,555 17,895,281 15,392,249 16,288,387 
Provision for conting- -- ee Ye es ETA meee TSE a 
Fed. income taxes (est.)- 346 427 241,000 237 ,850 106,400 

ERE ae $1,194,352 $1,100,948 $1,193,462 $468,239 
Other income... _..-.--- 1,053 ,404 903 ,456 828,745 791,620 

Net income.._.-_-.--- $2,247,756 $2.004,404 $2,022,206 $}. 259.859 
RE SRS x3 ,176,953 2,042,311 1,815,376 ,197 ,665 

Balance, deficit. ~~~ - $929,197 $37,907 sur$206,830 $937 ,806 
Previous surplus- - - - --- 11,695, 798 11,884,415 11,838,671 13,002,565 
Refund of excise taxes 

paid in years 1922-26 

with int. at 6% for 

years 1922-1934--_---- Se: -—> -esdude~°- eeceba”” O- Bie 
Profit on sale of sec., net RRR ETA Ss aa ee Ae aah ean a 

Total surplus___..-~-- $12,098,092 $11,846,508 $12,045,501 $12,064,759 
Other adjustments-.---- 118,721 100,709 161,086 176 
Pension fund-_____-.--- 0 ee: =: ele 50, 


50,00 
Prov. for contingency - - 75,000 


Profit & loss surplus-_ _ $11,854,371 
Shs. combined pref. and 





$11,695,798 $11,884.415 $11,838,671 











com. stocks outstand. 907 ,810 907.810 907,810 907 ,810 
Earned per share- ----- $2.47 $2.21 $2.23 $1.39 
x Includes special dividend paid during year 1935 of $907,702. 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— 3 $ Liabilities— $ . 
x Real estate, plant Preferred stock - -_- 31,400 31,400 
and equipment - 8,994,435 9,513,433) y Common stock__23,484,692 23,484,692 
Pats., tr-mks., 2 2} Accounts payable. 848,389 646,172 
CORR. cswcdeccccua ' 3,243,560 4,156,865|Accrued accounts 300,976 312.672 
Bills and accts. rec. 3,451,369 3,319,315| Adv. and deposits - 80,712 161,674 
U. 8. obligations_. 3,212,159 3,196,175] Accr. Fed. inc. tax 
Can. Govt. secur. 175,000 175,000 (estimated).... 342,427 241,000 
Ind. ry. & util. bds.10,150,468 8,849,170} Reserves_.....--- 181,653 61,418 
Accr. int. receiv... 123,253 127,077 | Surplus__......-- 11,854,371 11,695,798 
Inventories ....-. 5,247,883 4,220,691 
Bills, trade accept. 
& accts. receiv. 
(non-current) _. 142,034 208,844 
Other investments 1,910,903 2,219,839 
Deferred accounts 529,038 600 ,394 
Ins. fd. cash & sec. 48,514 48,020 
MUONS cocowtane 37,228,618 36,634,826 ae 37,228,618 36,634,826 


x After allowance for depreciation of $17,156,263 in 1935 and $16,470,340 
in 1934. y Common stock outstanding, 906,554 shares no par value after 


deducting 4,000 shares held in treasury at $100,000.—V. 141, p. 3535. 


May 30, 1936 
Elgin Joliet & Eastern Ry.—Earnings.— 


Chronicle 


April— 1936 1935 1934 1933 
Gren from railway-.-_-. $1,650,488 $1,196,003 $1,011,485 $628 ,296 
Net from railway. ---- "597, ‘876 305,276 286,765 120,106 
Ne ateer, — tm dduade 449,400 206 ,837 169,153 def18.236 

rom Jan. 1— 
Gross from railway. ---- 5,911,780 4,755,728 3,546,360 2,339,369 
Net from railway - ~~ --- 1, ; 1,425,462 791,046 ; 
Net after rents. ...--.-. 1,314,093 969,905 303,439 def298,536 


—V. 142, p. 3341 


El Paso Natural Gas Co.—Offering June 5— 

The company, in an amendment filed with the Securities and Exchange 
Commission, states that its securities will be o June 4. 

It is understood that the convertible debentures will be priced at par and 
the first mortgage bonds at 9844.—V. 142, p. 3341. 


Emporium Capwell Corp.—Earnings— 


3 Mos. End. April 30— 1936 
Net sales of department stores...... $5,416,656 
Net profit of units before debenture 

bond interest and Fed. income tax: 

Department stores.............. 

Real estate used in operations... 


1935 1934 
$4,763,844 $4,425,276 


24,948 


169,345 
49,42 49,435 48,468 

















Real estate not used in o tions _ loss 1,287 loss8, '383 loss3 ,875 
General administrative, net loss exclu- 

sive of dividends from subsidiaries 

and before bond interest and Fed. 

SD Coca caccetsodhentnseion loss31,.926 loss30,405 1loss24,052 

TI oon suibitsiidnhtiaa tise tepsipte ayeneantaieain mane ols. 558 $68,004 $45,488 
Debenture bond interest. .........-.- 9,006 71,156 79.365 
Provision for Federal income tax... v7 | es"? 12,133 

Consol. net prof. for the period_ _-~- $98,877  loss$3,151 1loss$46,010 
Surplus balance beginning of period... 3,633,768 3,004,216 2,539,748 

i. .nossnedlibnbandteieinbénn $3,732,645 $3,001,065 $2,493,737 
Net profit on purchase of own bonds 

after deducting adjustment of un- 

amortized discount and portion of 

Federal income tax.............. loss1 ,713 1,719 23 ,821 
Other miscellaneous charges-_-.--.--.-.- i te RO es. 6 ee 

a ne aces $3,730,098 $3,002,784 $2,517,559 
Dividends: Emporium, pref. stock. ~~ See x ee x XY 

Emporium Capwell Corp-_-.....-..- y206 426 ne alee e 

Beene. CNG. 06a ccedlwikiin dn $3,523,672 $2,920,214 $2,517,559 


x Declared in Jan. 1936, 1935 and 1934. y Declared Feb. 1936. 25 
cents paid April 6, 1936. 25 cents payable Oct. 7 1936.—V. 142, p. 3507. 


Endicott Johnson Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 73,060 shares 
of preferred stock, 5% series (par $100). upon official notice of issuance 
and payment in fuii. The conpecse called all of its ouetenns 7% cumu- 
lative preferred stock for redemption on May 21, 1936, at $125 per snare 
plus divs., and proposes to amend its certif cate of incorporation so that 
after such ‘redemption and at the date of issue of the preferred stock, 5% 
series, its authorized capita! stock will consist of 150,000 shares of preferred 
stock (par $100), issuable as preferred stock, 5% series or in one or more 
other series, and 420,000 shares of common stock “( (par $50). 

A special meeting of stockholders on May 22 pata w= the necessary 
amendments to the certificate of incorporation. 

The purchase price of the 73,060 shares of preferred stock (see offering in 
V. 142, » P- 1288) will be received by the corporation upon delivery of the 
preferr stock, 5% series, which it is contemplated will take place on 
or about May 25, 1936. The charge for selling expenses (including under- 
writers’ commissions) aggregates approximately $255,710, and the esti- 
mated net proceeds of the issue will amount to $7, 361,374. Of such esti- 
mated net proceeds the corporation will apply not more than $7,306,000 
to the repayment of the bank loans to be incurred by the corporation for the 
purpose of providing funds to redeem on May 21, 1936, the 58,448 shares 
of the corporation's 7% cum. A nig stock. Any remainder will be added to 
the corporation's general fun any deficiency will be provided from the 
corporation's general funds.—-V. 142, p. 1638, 1288. 


Equitable Office Building Corp.—17'o Resume Com. Divs. 
The directors on May 28 declared a dividend of 10 cents per share on the 
no-par common stock, payable July 1 to holders of record June 15. This 
will be the first dividend paid since July 2, 1934 when a like payment was 
made. Dividends of 25 cents per share were distributed each quarter from 
April 1, 1933 to and including April 2, 1934 and a payment of 37% cents 
per share was made on Jan. 2, 1933. oy, 142, p. 1982. 


Erie Lighting Co.—Sale A pproved— 

The Federal Power Commission recently announced its approval of 
the joint application of Erie Lighting Co. and Pennsylvania Electric Co., 
both affiliates of Associated Gas & Electric Co., for approval of the sale 
of all the facilities and properties of the Erie company to the Pennsylvania. 
y ara Erie igo* Co. is a 100% owned subsidiary of Pennsylvania.— 

p. 


Erie RR.—Reconstruction Loan— 
The Interstate Commerce Commission on May 26 found the company 
**not to be in need of financial reorganization in the public interest at the 
present time,’’ and approved the extension for not exceeding three years of 
term of loan by the Reconstruction Finance a pets to the company 
maturing May 31, 1936, in the amount of $2,775,000 


Earnings for April and Year to Date 
[Including Chicago & Erie RR.] 


April— 1936 1935 1934 1933 
Gross from railway _---- $6,671,080 $6.035,345 $6,151,237 $5,147,199 
Net from railway ----- 1,996,831 1,485,847 1,650,817 1,115,184 
Net after rents__.____- 1,226,702 901,999 929,049 445,756 

From Jan. 1— 

Gross from railway _- --- 26,012,510 23,772,227 25,012,305 20,729,627 
Net from railway. ----- 7.101.069 6,099,255 7.368.994 4.557.923 
Net after rents. _...... 4,607,927 3,790,882 4,808,740 1,886,707 


—V. 142, p. 2994. 


Fairbanks, Morse & Co.—/ ndenture— 

Restriction under the indenture on present debentures which limits cash 
dividend payments on the common stock to earnings accumulated after 
Dec. 31, 1923, will be superseded by an agreement in a new trust indenture 
on the new 4% issue. Under the plan the company will pay no cash divi- 
dends on the common stock except out of the excess of consolidated net 
earnings over consolidated net losses accumulated after Dec. 31, 1934, and 
pay no dividends on the a ph stock which would reduce the consoli- 
dated earned surplus below $3,900 

The indenture will provide for retirement through the sinking fund of 
$150,006 principal amount of debentures annually, plus an additional sum 
not to exceed $100,000, equal to 10% of the amount by which consolidated 
net protite for the preceding year exceeded $1,500,000. Excluding the 
contingent sinking fund payments, the fixed payments alone are calculated 
to retire 474% of the debentures prior to maturit The indenture under 
the outstanding 5% issue called for retirement of $320,000 principal amount 
of debentures annually.—V. 142, p. 3507. 


Federal Motor Truck Co. (& Subs.)—Earnings— 


Calendar Years— 1935 1934 1933 1932 
$64,912 loss$115,270 loss$592,159 

















Operating profit - ._-_-- $172,971 
Other income________-- 42,887 29,469 34,229 48,694 
Total income-_.---_---.- $215,858 $94,382 loss$81,041 loss$543 ,465 
Depreciation. ......... 65,785 43,801 83 ,687 86,304 
Interest onfunded debt.  -___-_-- 131 334 1,479 
PRR ae hy > ees eee a ht 
ED WEED. «. « mine eoare $144,297 $50,449 loss$165,062 loss$631,249 
ANG he aR BRI eR ac a hed eo gis AiO or and 
DNR: 6 ceieccdivies $44,388 $50,449 def$165,062 def$631,249 
Earns. per sh. on 486,943 
shs. cap. stk. (no par) $0.30 $0.07 Nil Nil 




















. * ] 
Volume 142 Financia 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
x Land, buildings, y Capital stock. ..$2,497,715 $2,497,715 
machy. & equip.$1,153,343 $1,135,599 | Sub. stock outst’g- 10,000 10,000 
CM 6.45 settdban 698,913  606,713| Accts. payable, &c 290,382 316,519 
Marketable secur - 48 ,226 68,370} Accrued i 
Notes, acceptances & local taxes, &c 48,844 9,289 
accts. receiv... 340,119 360,143] Fed. income tax. . 5,777 14,387 
Inventories . . . . .. 1,410,040 1,460,096] Res. for deferred 
Cash in closed bks. 170,673 129,275] imcome........ -..--- a44,276 
Cash surrender val. eee 1,287,252 1,273,748 
insur. policy - . . 33,535 31,620 
z Fed. Mot. Truck 
Co. capital stk. 78,520 66,150 
er assets. ..... 158,377 234,196 
Deferred charges. . 48,221 73,773 
, RR Mp eee $4,139,969 $4,165,934! Total.......-.- $4,139,969 $4,165,934 





x After depreciation. Represented by 499,543 no shares. z 12,600 
shares at cost. a Includes miscellaneous Feoarven-—-¥. 148, p. 1816. 


Fairey Aviation Co., Ltd.— Removed from Listing— 

The New York Curb Exchange has removed from listing the American 
— representing deposited ordinary shares, 10 shillings par.—V. 130, 
Pp. . 


Federated Department Stores, Inc. (& Subs.)—Earns. 
Consolidated Income Account for Years Ended Jan. 31 








1936 1935 1934 1933 

Net sales____.____....$91,638,295 $89,123,523 $82,551,164 $84,951,226 
Other income (net)... ~~. x208,550 407 ,429 479,573 558,472 
TTT gach > ae $91,846,845 $89,530,952 $83,030,737 $85,509,698 
Cost of sales & expenses. 87,429,487 85,374,567 78,397,914 81,657,263 
De ER ia STE 1,213,073 1,172,754 1,144,691 1,435,432 
Federal taxes........-.- 358,437 323 ,872 350,992 262,616 
SSS oa 7,241 351,311 361,882 391,124 
Subsidiary pref. divs--. 813,235 995,784 1,036,484 }#1,097,102 
Minority interest. ----- 226,888 164,315 294,982 102,105 
Si lg RE $1,468,484 $1,148,349 $1,443,791 $564 ,056 
i ts disasters ie 914,311 914,270 636,974 589 ,597 
Shs .com.stk .out.(no par) 914,390 914,283 912,073 907.141 
Earnings per share---. - $1.60 $1.26 $1.58 $0.62 


x Includes $71,014 net credit from sale and adjustment in price, of 
marketable securities. 


Consolidated Balance Sheet Jan. 31 











1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
| SERS 3,403,872 4,159,069 | Accounts payable, 
U. 8. State and trade credit.... 1,780,401 1,211,243 
municipal obligs. Notes payable to 
and other bonds 2,690,921 6,723,913} banks,current.. 434,000 #-—_____. 
Customers’ accts. & Mdse. in transit.. 372,297 375,668 
notes receiv., Sundry creditors.. 155,556 133,626 
less Treserves: Acer. sal. & exps__ 1,244,768 1,329,727 
Reg. retail terms 6,950,581 6,354,469) Res've for Federal 
Instalm't terms. 3,387,758 2,738,111 income taxes... 394,911 324,754 
Sundry debtors... 338,411 345,138 | Divs. on pref.stks. 108,933 133,350 
Mdse. on hand___ 9,655,232 8,987,351! Reserve for ate 319,679 313,061 
Mdse. in transit.. 400,861 381,687 | Res. for conting. 
Miscell. assets_._.. 2,500,020 2,860,528/| 15-year 4% notes 3,000,000 $_____. 
y Fixed assets___.19,646,351 19,302,511 | Notes pay. to bks. 966,000 __.._- 
Deferred charges... 795,898 800,128) 15-year 544% gold 
Good ee 4 4 debentures senees <ceeaeee 4,370,000 
Real estate mtges. 1,500,000 1,500,000 
Pref. stocks of sub. 
cos. owned by 
other interests __10,934,300 14,421,250 
Minor. int. in com. 
stocks of subs_. 6,176,699 6,275,638 
x Capital stock... 9,143,900 9,142,830 
Paid-in surplus___10,864,779 11,163,918 
Earned surplus... 2,373,686 1,957,844 
WOO oc cc tere 49,769,909 52,652,907! Total......-. . 49,769,909 52,652,907 
x Represented by 914,390 no par shares in 1936 and 914,283 in 1935. 
y After depreciation. 


Touche, Niven & Co., Public Accountants, state: 

“The 544% debentures of a subsidiary company, due in 1943, of which 
$4,370,000 face amount was outstanding at Jan. 31, 1935, were called 
for recomate? on Oct. 1, 1935. At about the same time $3,000,000 face 
amount of 4% notes due in 1950 were sold and a bank loan of $1,000,000 
was y that nennpens yt | company. The unamortized unt and 
expense of the old issue and the premium paid upon its retirement, which 
together amounted to $177,967, were deducted from earned surplus. The 
expense incurred in connection with the new issue is being amortized over 
the term thereof.’’"—V. 142, p. 1639. 


Fifth Avenue Bus Corp.—Asks to Acquire Omnibus Stock 

The corporation has applied to the Transit Commission for authority 
o° acquire roughly 50% of the capital stock of the New York City Omnibus 
Jorp. 
It is stated that the proposed merger of the Eighth Ave. Coach Corp. 
and the Madison Ave. Coach Corp. with New York City Omnibus Corp. 
is expected in ‘‘the very near future.’’—V. 115, p. 2910, 


Florida East Coast Ry.—Larnings.— 


April— 1936 1935 1934 1933 
Gross from railway- -- -- $904,682 $1,069,276 $967 ,166 $815,283 
Net from railway - - - --~- 328,119 402,265 425,873 320,600 
Net after rents_-.----. 190,723 251,888 279,398 177 ,657 

From Jan. 1— 

Gross from railway... - - 4,033,753 3,875,896 3,999,404 3,503,643 
Net from railway. - ~~ -- 1,541,953 1,197,202 1,719,465 1,500,385 
Net after rents... .--- 1,043,280 683,111 1,194,591 996 453 


—V. 142, p. 3342. 


Ford Motor Co., Detroit—/inancial Statement— 
Balance Sheet Dec. 31 
(As filed with Massachusetts Commissioner of Corporations) 





, 1935 1934 1933 1932 
Assets— s $ $ $ 
Real estate..........-- 141,004,515 144,958,979 150,912,504 157,685,318 
Mach. and equipment... 91,536,808 82,811,705 90,112,502 108,668,123 
NS RATERS TAN 68,568,702 63, 223 48,537,414 58,344,341 
ag pS aeRAREP: 377,310,316 361,667,154 343,304,237 303,650,430 
Deferred charges. ----_-- 3,129,588 4,093,500 6,239,168 5,909,690 
Sl ontirnnne aeatinagn 681,549,929 657,165,560 639,105,825 634,257,902 
Liabilities— 


nr 17,264,500 17,264,500 17,264,500 17,264,500 
Accounts payable, &c.. 70,346,432 49,527,681 38,328,408 30,000,154 





ale PE 10,961,346 10,096,988 — 6,995,83 6,552,645 
Profit & loss surplus_-_-.-582,977,651 580,276,392 576,517,079 580,440,603 
I a id 681,549,929 657,165,560 639,105,825 634,257,902 


* Includes notes and accounts receivable, securities, patent rights, &c. 


Changes in the profit and loss account since the war, based on figures 

reported to the Massachusetts Commissioner of Corporations and Taxation 
are shown below: 
Dec. 31, 1935. ---.--.------ $582,977,651 | Dec. 31 1926---.......... $697 ,637,788 
ac epeakll 580,276,392 | Dec. 31 1925-.-.....-..._- 622 ,366,893 
Dec. 31, 1933-.-...-.-...---- 576,517,079 | Dec. 31 1924......._.___. 542,476,497 
BIG8. Bi, BGR < cc ccccsecce 580,440,603 | Dec. 31 1923.-..________- 442,041,081 
Dec. 31, 1931--.--..------- 655,302,247 | Feb. 23 1923---_......... 359,777,598 
Bs hs Be adtucbeceoce 708,888,247 | Feb. 28 1922__.__._______. 240,478,736 
Dec. 31, 1929--.---.--.--- 664,427,424 | April 30 1921--........... 182,877,696 
Dec. 31, 1928..-.-------- 582,629,563 | June 30 1920. --_........- 165,679,132 
Dec. 31, 1927--.----.----- 654,851,061 





Chronicle 
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ts per share since the 10 months ended April 30 


Net earnings and profi 
1921, as indicated by changes in the profit and loss surplus, and exclusive 
of dividends withdrawn from the business ee does not make 
as 


public the dividends paid on its stock) have lows: 

Years to— Profits y Per Sh. Years to— Profits y Per Sh 
Dec. 31 1934..-... $6,860,462 $1.98| Dec. 31 1926..... $75,270,895 $4 
Dec. 31 1933.-... loss3 480,331 Nil! Dec. 31 1925---.-.-. 115,078,383 
Dec. 31 1932..... loss79 ,247 ,669 Nil | Dec. 31 1924-.--.-.. 115,105,416 667 
Dec. 31 1931_-.... 108s53,586,000 Nil | Dec. 31 1923_x.- -.- 82,263,483 476 
Dec. 31 1930_.... 44,460,823 257)| Feb. 28 1923--..-.. 119,298,862 691 
Dec. 31 1929..-... 81,797,861 473) Feb. 28 1922.x--- 57,601,040 
Dec. 31 1928..... loss72 ,221,498 Nil | April 30 1921_x.-- 17,198,564 100 
Dec. 31 1927..... loss42 ,786,727 Nil 





x 10 months. y $5 par stock in 1935 and 1934, the stock being split 
20 for 1; previous year $100 par. 


Butlds 3,000 000th V-8 i apedle eae miei ocean ia 

e com assembled its 3,000, -8 car on May 26, Jus 

less than a year eines the 2,000,000th V-8 was completed on June 13, 1935. 

The car will be put on exhibit at the Texas Centennial Exposition. Com- 

poays total output since formation on June 16, 1903, now exceeds 24,000,- 
Fords.—V. 142, p. 3342. 


Florida Power Corp.— Asks FPC to Authorize Refunding— 

The corporation recently applied to the Federal Power Commission 
for authority to issue $12,000, lst mtge. bonds. The oumpeny ise 
poses to use the proceeds from the sale of the securities to retire $11.000,000 
of its outstanding bonds and to retire $60,000 bonds of City of A hicola. 
Any funds left will be applied to the retirement of the ed indebted- 
ness of the company or will become a part of the operating capital. 

In its application the company states that the rate of interest on the 
new bonds is reduced to 44% % from 5% % and that the pro refunding 
will effect an annual saving of appro tely $60,000.—V. 142, p. 3508. 


Foresight Foundation, Inc.—/nitial Class A Dividend— 


The directors on May 21 declared an initial special dividend of 10 cents 
- share on the $1.25 non-cumulative class A capital stock, payable 
une 15 to holders of record May 29.—V. 140, p. 640. 


Fruit Growers Express Co.—LEarnings— 
Earnings for Year Ended Dec. 31, 1935 


























Ouevating roveite.. o 6ac onc bcdakuscivticncha dedbessteedis $9 .087 ,596 
ees Ci. ido co ckkdbi cin n cutlbbdcccccaccussescsen 8,228,655 
Ties Gperetie FEVERS. 6 66nsis ccna cdndshecoccoennsoessntionn $858,940 
Tax accruals, other than income tax.................-.-.---.- 89,1 
Gee? SED... . nccveaveosuncusaceadnaancesduanen 3, 
Cente: SGGe.... .. ivkbtickiinwedtineetbbetbéoccouseocessetenn $766,801 
CT I eke ee eens ow anmenananaiied 304,610 
I ni ks ech ieee $1,071,411 
RR . gg ccannkikiddrknswddithedemecabtidwotsietieien dé 341,43: 
Pe OC OO. bint Kccdiantibh do cdebenddndnte thth bean 210,1 
Amortization of discount on equipment trusts_...........-.-.-. 29,4 
ee ee. eo mimitedieié tbe, dented $490,302 
Accrual for Federal income tak... . ..< -<06.- cc nncccccccuccuss 63,9 
Balance transferred to profit and loss_.................---. $426,323 
Cs nee 200... nu apd adhene wooetad anew as 2,678,926 
Profit on property sold and retired... .....-.....-.----.--------.- 2 
III x: ucnctentntiesén aictenin ccentetnninneatitinen dpe naib @ denna meee 61,206 
FT oe ins ssn tails cis ehiahthiede the a thas Gt tat bch ap anew ahaa tam dy otitis team iaiatbaalael $3 .166 ,666 
ry a ee eacteaiehi mais nth bel 6 lo iin Abenialie ghia aisle 328,424 
BGS GO. BUGDSEET FeMTOE... . «. casedee cov renes caeuinnscsedmncon 22,362 
GATE GEL LE PLE LI OLED ES LE PINE TTS 65,734 
Creaas Balemee 1368. 31, 1Geeoe cnuccdconwenmneenesnncespee $2,750,144 


At the end of the year the company operated 15,626 refrigerator cars, 
and its subsidiary, the National Car Co., operated 1,311, or a total of 
16,937 cars as compared with 17,642 at the end of 1934. During the year 
1,156 cars were retired from service, 451 of which were replaced with new 
cars built in company shops. 

The net earni of the National Car Co. for the year amounted to 
$23,705, compared with $13,319 for the previous year. 


Condensed General Balance Sheet Dec. 31, 1935 


Assets— Liabilities— 
EERSTE $32,076,290 | Capital stock -._.........-.- $8,210,600 
Miscellaneous property - - - - - 1,940,167 | Premium on capital stock - . . 493,050 
Investment in affiliated co - - 769,978 , Funded debt: quip. obligat’ns 6,814,000 
1,230,810 | Current liabilities. ...._... 978,484 

751,756 
360 | Operating & depreciation res. 18,750,192 
Profit and loss, surplus_____ 2,750,144 


TOM . cw ccuvtsvedevseut $38,748,228 











(ere $38,748,228 
—vV. 133, D. 964. 


Gabriel Co.— Registers 102,000 Class A Shares with SEC— 
The company has filed a registration statement with the Securities and 
Exchange Commission under the Securities Act of 1933 covering 102,000 
shares of class A stock without par value, and 19,800 warrants for the 
class A stock. The approximate date of the proposed public offering is 
June 15,1936. The proposed maximum wr reg per unit is to be $4. 
According to the registration statement, 40, of the 102,000 shares of 
class A s will be used in exchange for and in cancellation of 2,000 shares 
of class B stock now held by John J. Batterman, H. M. Preston and 


R. Hosken Damon, as voting trustees. 

The Company also plans to issue warrants to present holders of its class A 

stock entitling them to purchase additional shares of the class A stock 

being registered on the Seale of one additional share for each 10 shares 

now held. The warrants are exercisable at $4 a share and expire July 1, 

1936. They will be issued to holders of record as of a date four days sub- 
uent to the effectiveness of the company's registration statement. 
nother 2,200 shares of class A stock are to be sold to employees. 

The company states that it expects to negotiate an option with an under- 
writer with respect to the issuance and sale of 20,000 shares of class A stock 
at not less than $4 a share. Proceeds from the sale of securities will be 
used for additional financing and general corporate purposes. 


Earnings for Three Months Ended March 31 


1936 1935 
Net loss after int., depreciation, taxes, &c...... $8 ,022 $20 ,927 


915 74 oe four months ended April 30, 1936 company reports a loss of 

The figure for March quarter of 1935 has been revised to exclude a 
subsidiary, as no accounting is made for the subsidiary in first quarter of 
this year.—V. 142, p. 3508. 


General Bronze Corp. (& Subs.)—Larnings— 
Consolidated Income Account for Calendar Years 














1935 1934 1933 1932 

Gross earnings on con- 

cnr a $1,848,548 $828,016 $2,356,988 $3,181,891 
Ce ee 1,575,129 896,202 2,018,688 2,669,519 

Gross manuf’g profit. $273,417 loss$68,186 $338,300 $512,372 
Expenses, &c.......... 177,040 235,338 205,352 371,395 
Depreciation. .....---- 23,755 22,393 24,160 43 ,826 

Operating profit--_-—-- $72,624 loss$325,917 $108,788 $97,151 
Other income__.......- 129,005 104,328 90,011 209,255 

ee es cig wibhe me $201 ,629 loss$221 ,589 $198,799 $306 406 
I a ae ia ta tant i init 101,978 118,847 126,769 135,622 
Foreign exch. fluctuation |j....-. -«---- oe eee ,000 
Idle plant expenses - - -- 19,315 15,377 23,468 26,068 
Miscell. deduction..... --....- 104,427 9,313 3,332 

Pe nn ciuseawe $80,336 loss$460 ,239 $39,249 $148,384 
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Consolidated Balance Sheet Dec. 31 
1935 1934 Liabtlities— 1935 1934 
a Land, bidgs., ma- c Common stock. . $1,144,400 $1,144,400 
chinery, eq., &c. $648,222 $654,953) Gold debentures... 1,679,000 1,721,500 
Cash, time deposits 1,180,523 1,130,915) Accounts payable. 43,114 36,530 
U. 8. Treas. notes Accrued . 
and certificates _ 65,000 251,500; wWwages,comm.,éc 55,894 53,434 
State & municipal Subcontract liabil. 59,101 88,943 
in. bi tnddin tino 179,564 ...... | Bond int. accrued. 6,790 17,215 
b Accts., notes rec 538 ,826 371,334| Res. for pending 
Inventories... . . . 500,215 648,610; lUtigation ......  <«««<«; 25,000 
Prepaid exp. and 8 RS ee 594,157 516,792 
c 25,763 17,125 
Investments... ... 9, 210,910 
Patents, pat 4 
tt aii amenee 414,678 418,466 
Goodwill. ....... 1 
Wen cw doe am $3,592,455 $3,603,814 BUGS tedsconced $3,592,455 $3,603,814 
a After d iation. b Afterreserve. c mapresensed by 287,780 shares, 
par $5, less 8,900 shares in treasury.—V. 142, p. 2667. 


General Telephone Allied Corp.—Accumulated Div.— 
The directors on May 22 declared a dividend of $1.75 per —~y — 
account of accumulations on the Benen gs rity” referred stock, 
=. aE yg June 5 ” holders o . This dividend i is vor 
from April 1, 1934, to July 1 5 rl 34. A dividend of | ata 
was paid 6: oem 9, last, and one o $1 per share on Dec. 9, 1935.— 
p 


Georgia-Carolina Power Co.—Bonds Called— 

A total of $55,500 Ist mtge. 5% 40- Ene 6 f. gold bonds due July 1, 1952, 
have been called. for redemption on my at 105 and interest. Payment 
will be made at the Central Hanover Bank & Trust Co., 70 Broadway, 


New York City.—V. 136, p. 3159. 
Georgia & Florida RR.—Larnings— 
a Week of M: —— res to May a. 


Period— 36 193 1935 
earnings $18,500 $18,450 $388,971 $370,073 


Gross 
—V. 142, p. 3510. 
Georgia Southern & Florida Ry.—Larnings.— 





April— 1936 1935 1934 933 
Gross from railway -_.--.- 182 ,657 153 ,307 162,674 130,073 
Net from railway... -- 22,418 20,578 27 ,862 26,321 
Net after rents._......- 186 12,931 22,627 5,448 

From Jan. 1— 

Gross from railway -...-- 795,523 592.152 663 .753 543,013 
Net from railway. -.-.--- 124,698 50,372 102,161 121,080 
Net after rents__....--. 43,183 7,340 78,369 42,617 


—vV. 142, Dp. 3345. 


Gimbel Brothers, Inc.—New Director— 
Pegnremnee 3 was elected a member of the board of directors on May 26. 


R. 
—V. 142, p. 2 


Glidden Co.—Listing— 

The New York Stock Exchange has authorized the listing of 200,000 
shares of convertible preferred stock ($50 par) upon official notice of 
issuance and satisfacto a pursuant to an offer of sale to common 
stockholders and an offer of exchange to prior preference stockholders; 
and 200,000 additional shares of common stock (no par) upon official 
notice of issuance from time to time upon conversion of its convertible 
preferred stock, making the total amount authorized to be listed: 200,000 
shares of convertible paar stock and 1,000,000 shares of common stock. 

The directors on April 25, 1936, authorized the issuance of the 200,000 
dasen of convertible preferred stock by off po bd -- holders of the present 
outstanding common stock the privilege of su to such convertible 
preferred stock on the basis of one share of convertible preferred stock for 
each four shares of common stock now outstandi at $52.50 per share 
and offering concurrently to the holders of prior preference stock the right 
to exchange pro rata the prior preference stock for the convertible preferred 
stock not taken by the common shareholders on the basis of two shares of 
convertible preferred stock for one share of prior preference stock. Holders 
of common stock of record May 23 are entitled to subscribe to the stock 
on or before June 12. Subscriptions are a at office of transfer agent, 
New York Trust Co., 100 Broadway, N. Y. City. 


Earnings for the 5 Months Ended March 31 1936 
Gross sales, less discounts, returns and allowances and pro- 

















BEERS CODE s oo co ccccccccncnctseeensereseesocessosenee $15,942,255 
CREE OF BONES. ccadecccndd cocéaccceeedsowscocncseensebbesee 12,530,176 
Giveen BEGETS GO GRIER. co cccccucocceuscccccscoescesenscece $3,412,080 
Other INCOME. 2. coco ccccccecccccccccccccocccceecccesecese 72,020 
Gross profit and other income.............-----..----... $3,484,100 
Selling, administrative and general expemse----....-.--------- 2,431,164 
Other deductions, Bic coccnpssdencdeuedhsassonoecnvncseuneé 16,242 
De Ss . .nsceapoeeeocnacecacecseceeosesoooeseeceseee 85,332 
Denne G6 GGG... cnncccewaseseseeceseseseoenet 214,158 
Peneres IROOMS GOMES. < co ccccccccccwesoescecoscosésoseseseos 102, 
BUGS BEGINS. cc ccnccsescec cc ccccscnesoecosoonceauseseonces $635,204 
yee dn of shares of common stock outstanding. ............-. ,000 
Earnings per share on common stock.-..--..-..---.----------- $0.55 
Condensed Consolidated Balance Sheet 
Mar.31'36 Oct, 31°35 Mar. 31°36 Oct. 31 °35 
Assets— $ $ Tiabilities— 3 ~ 
Che th 1,365,756 1,030,969 | Notes pay.—banks 2,325,000 1,000,000 
Cust. notes, accept. Accounts payable 
and accts. rec... 3,913,101 3,948,470} -—trade, &c.... 792,134 792,602 
Inventories. . ~~~. 11,224,511 9,258.576)| Process.tax—Fed. 316,224 314,376 
Misc. curr. accts.. 98,124 149,799 | Unpaid wages and 
Inv. in subsid. & compensation .. 155,191 172,819 
affil. companies. 1,830,240 2,058,523] Accr. liabilities... 760,611 754,374 
Other investments -...... ,162 | Other curr. liabils. 33,000 36,000 
Cash surr. value of 5%% gold notes... 3,262,000 3,259,000 
life insurance... 354,106 334,148} Ist mtge. 6% bds. 
Claims agst. cl of sub. cos., less 
banks, less res 74,483 77,875| in treasury...-.- 64,200 64,200 
Mise. notes & accts 222,841 65,469 | Unappl. portion of 
Insur. claims paid insur. settlement 52,186 210,349 
SS ee 707 ,242 | Reserve for conting 67,886 135,798 
Fixed assets (net) - “ll ,209,102 10,896,120|7% prior preference 
Goodwill, patents, Re 6,500,000 6,500,000 
trademarks, &c. 2,803,005 2,795,509|Com. stk. (stated 
Deferred assets... 517,400 855,479; capital $5 per 
SE ete: titiioventie dade 4,000,000 3,769,405 
Capital surplus...10,356,191 9,870,176 
Earned surplus... 4,928,050 5,358,242 
, Por 33,612,674 32,237,344) Total.......... 33,612,675 32,237,345 





-—V. 142, p. 3345: 
Goodyear Tire & Rubber Co. of Calif. (& Sub.)— 

















Earnings— 

Galander Yoaro- 1935 1934 1933 1932 
Net sal boc enepezen- $12,326,546 $11,280,814 $8,361,275 $10,112,727 
Cost, , admin. 

general expenses... 12,447,049 11,176,522 8,642,845 10,391,895 

a ee” 120.503prof$104.293  $281.570 $279,168 
ene 9178145 72510 79.640 78.654 

EE a $44,358 prof$176 ,802 a 930 $200,514 
Harthquake SE aay AE AEM Ae mn 46.056 Sc Ge es OD, 

arthquake expense.--- 7-555 $130,746 1oss$300-432 1008 200,514 
gurae Rareras~-* - taeage Sree no 

Balance, surplus..... $201,802 ~~ $130,746 def$300,432 Parr ty 439 














Chronicle May 30, 1936 
Comparative Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— x $ Liabilities— $ $ 
x Land, bidgs., ma- 7% preferred stock 7,872,200 7,911,600 
chinery & equip. 6,165,444 6,489,346|Common stock... 4,000,000 4, ,000 
Investments -.... 535,868 487,912| Accounts payable. 221,128 257,162 
Inventory ....... 4,476,541 4,559,682) Accrued taxes.... 202,397 144,630 
yAccts. &notesrec. 1,090,053 899,643 | Reserve for contin- 
Cash in banks and mencies........ 132,555 138,668 
on hand... ..-... 1,951,994 2,002,404 | Capital surplus... 26,493 18,041 
Deferred charges... 111,841 109,886 | Earned surplus... 1,876,970 2,078,772 
Was coveend 14,331,742 14,548,873| Total......... 14,331,742 14, “+ 873 
x After deducting reserve for depreciation of $8,641,817 in 1935 and $8,- 
487, 667 in 1934. y After deducting reserves of $275,586 in 1935 and $310. 


033 in 1934.—V. 142, p. 2159. 


Goebel Brewing Co.—10-Cent Ezxira Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular tnd dividend of 5 cents per share on the com- 
mon stock, par $1, both payable June 30 to holders of record June 9. 
Previous extra distributions were as follows: 5 cents on March 31, last; 
10 cents on Dec. 20, 1935, and 5 cents on Sept. 30, 1935.—V. 142, p. "3345. 


Gold Coin Mining & Explor. Co.—Registers with SEC— 
See list given on first page of this department. 


Gould Coupler Co.—Plan A ——- 
See Symington Co. below.—V. 142, p. 3510. 


Grand Trunk Western pet er 


April— 1936 1935 1934 1933 
Gres from railway. .- 2,213,368 1,838,966 1,661,830 1,132,860 
Net from railway... -.-.- 651,595 383,511 389,442 ,03 
ares after —_ hasan eed 454,231 189,412 162,996 def151,639 

rom Jan. 1— 
from railway ~~... 7,909,061 6,735,346 6,307,634 4,577,089 
Net from railway... ~~. 1 ‘947, 731 l ‘337, '889 1,334,521 270,028 
Net after rente......-.- 1 ‘292 230 524,654 526,107 def521,569 


—V. 142, p. 2996. 
Great Western Sugar Co. (& Subs.)—Larnings— 
Consolidated Income Account Years Ended Last Day of February 















































1936 1935 1934 1933 

Profits from operation... $7, B41 218 $8,139,992 $9,110.895 $3, 06D. 778 
Other income. ........- 100, ‘377 38,231 85,317 167 ‘019 

Total income.......- $7,741,595 $8,178,223 $9,196,212 $4,119,798 
is. G@ maemey DONIETNG tis aweee8§=— Aw bee *.) JS eerer 
De .of plants & RR. 1,217,123 1,460,508 1,717,762 1,321,351 
Adjust. of real est. values A *; > Sunita ec ae 
Federal taxes.......... .232 955,988 1,059,668 235,970 

Net income......... $5,515,240 $5,761,727 414,063 33-889 A77 
Previous surplus... . 25,476,922 25,085,195 30,880,026 29,367,549 

Total surplus_......- $30.992.162 $30,846,922 ae | .294,088 $31 .930,026 
Deduct—Pref. divs. (7%) , 050,000 1,050,000 1.050.000 1,050,000 

Common dividends... 4,320, 000 4,320,000 2,160,000  #£=-.-..... 
Distribution of Cache La 

Tee Ce Secuce *?:'wadiide +! ddan eee: o>: Sales 

Profit and loss... $25,622,162 $25,476,922 $25.085,195 $30,880,026 
Shs. com. outst. (no par) 1,800,000 1,800,000 1, . 1,800,000 
Earns. per sh. on com. $2.48 $2.61 $2.98 $0.84 

Consolidated Balance Sheet as » * Last Day of February 
ssets— 1936 935 1934 1933 
ee RR. equip., &c. +42. Bas 932 $42, St 581 te 7+ 779 $43,058,697 
MERA et sti ase 927,018 11, oat 6g 4.524.784 15,240,660 
Accts. & notes receiv... = 78 55.499 2.691 3, 1652 1,643 408 
ned sugar & b y- -products 16.489.610 20.858. 13% 19.687. one 15,003 ,042 
Beet seeds and supplies. 2.683 886 074,968 2,740, 2.770.188 

Prepaid expense... .-..-. 490,087 ‘478,247 1,166, O86 457.018 

Tn oacectneeused $79,170,031 $81,833,141 $75,358,929 $78,173,014 

Liabilities— 
Preferred stock. ...... $15,000,000 $15,000, $15,000,000 $15. 000.000 
x Common stock...... 15, 000 15,000,000 15, 0,000 15,000, 
Conting. beet pay. res... 300 2,232,300 538.300 284,100 
Accts. payable, &c_.-... 1,052 ,400 861,939 936,788 ms} 
‘espued ' ederal taxes _- 0.753 4,884,066 1,071,698 235,695 
Deferred credits & oper- 

ating suspense items... 91,787 145,586 AD «*....-  «cdinsminenmni 

Undlained dividends_ 598 2,399 2.401 


; 3 410 
Depreciation reserves... 19,390.031 18,229,930 17.601.397 15 947° A79 
ie ata Pa 25,622,162 25,476,922 25,085,195 30.880 026 


RTT Raed ati $79,170,031 $81,833,141 $75,358,929 $78,173,014 
x Represented by 1,800,000 shares, no par value.—vV. 141, p. 1770. 


(H. L.) Green Co., Inc.—Zarnings— 
(Including Domestic Subsidiary Companies) 





























Years Ended Jan. 31— 1936 1935 
IGE DRE LED ES RO PE $28,508,704 $26,824,128 
Costs, ED tah it seitatialisiestnanite 27.186.312 25,144,194 

RD a $1,322,392 $1,679,934 
Profit on ae Bt on & other special depts.......-. re  ¢* ehee 
ait. fp Biles wan ntbenemeaie nas cen eetens $2,001 oa3 Ft Ore at 

ra expenses (neu).....--. ’ ‘ 
Provision for Federal income tax.............--- 275,000 234,000 

I TO $1,722,102 $1,372.273 
Dividends on 7% cum. a Bree ~ "SEGRE 2a, 5") eae 61,497 4 2,042 
Common stock divide BATT REEL + Ee en ae ee <>< 52 Behl 
nL Fay gh pegemnentscmroverce S908 $1.500-282 

Dis Dh ucoonneeeesneehbbsokoos . ° ; 
Premium on preferred stock redeemed ---.-.-.-.- DG | Uécen 
Excessive provision for 1934 Federal income tax 8 SR ale 
Discount on serial 6% gold notes retired prior to 

Jan. 31, 1935, prev. charged against paid-in 

CR... eccenkiitsnnniicdsee hee os ES, PART 

marned cursius Je. B46. Zi cotiine bemdtiocan $3,224,011 $2,313,868 

x 13 months. 

Consolidated Balance Sheet Jan. 31, 

Assets— 1936 1935 LAabtitties— 1936 1935 
hy apa © ol $1,618,843 $2,176,969 | Trade accts. pay _. $377,117 $765,381 
Accts. receivable. . 55,220 69,486|Oth accts. pay’le, 

Merch. inventories 4,544,727 3,683,133 taxes & accrued 

Miscell. receivs. & expenses.__.. 632,624 426,227 
invest’te....... 17,991 16,883 | Reserved for Fed. 

Investm’t in Met. income tax... - 275,000 234,000 

Stores, Ltd. Mtge. paym’'t due 

(Canada) -...__-. 1 1 within one year. 133,500 -..... 
Investm’'t in Green Mtge. payable, due 

Shops, Ltd... _- A OL, Feb. 1, 1937_.-.- I er! a 
Furn., fixtures Deferred income. . adits ars 

equipment..... 2,017,228 1,277,958|7% cum. pf. stock 
Improves. to leased ($100 par). - 854,700 950,000 

property....... 48,033 48,259} Com. stk. ($1 par) 589,790 177 ,647 
Real estate__.__.- 640,569 209,159 | Paid-in surplus... 3,196,087 2,696,338 
Real est. equities - Saeee °° §6\‘ewanbe Earned surplus... 3,224.011 2,313,866 
Exps. prepaid & Res. for contings.. 170,000 70,000 

supplies invents. 460,455 251,611 

_ Le $9,504,527 $7,733,460 ee $9,504,527 $7,733,460 





x After reserve for depreciation of $318,429 in 19 d 
—V. 142, p. 3171. Dp $ 42 1936 and $199,523 in 1935. 

















Volume 142 F inancial 
Seeet Northern Ry.—Earnings.— 
l— 1936 1935 1934 
role from railway ..... $5 867 ,608 $3. 5 7, O72 $4,661,336 $3, del 764 
Net from railway ----- 1,944,6 4 1,239,517 '921,487 
+ after rent hakae ie 1,598,215 1" ,882 ,947 552,935 178,497 
Gross from railway ---.. 20,892,730 19,350,512 17,421,092 14,450,859 
Net from railway --.- -.-- 4'090,928  4°784'853 3.869.210 _ 1,753,034 
Net after rents.._____- 2'038,083 2,008,786 1,131,406 defl146,869 


—V. 142, p. 2996. 
Greenwich Water & Gas System— Accumulated Div.— 


he directors have declared a dividend of SUF "e be share ons e— of 


Bit on the 6% cumulative a 
July 1 to holders of record June 20. 
each of the four preceding quarters ae 
$1.50 per share previously. 

Accum ulations gtter the current payment will amount to $3 per share. 
= p 


Greyhound Corp.—/nitial Dividend— 

The on May 22 declared an initial uly t0 he dividend of 80 

cents share on the common payable July 1 to sere of 

June 21. As of March 31 there were outstanding a total o 081 eres 

of the common stock on the same date there were 2 41°62 shares 

convertible preferred stock outstandi convertible on ne basis ot cs oe. 

shares of common for each share of preferred: thus if all the holders of the 
stock convert on the above basis it would result in 651,010 com- 

— shares outstanding. This would leave the common as the only class 

of stock. 


Comparative Statement of Earnings of Greyhound C. Including Equity in 
Undivided Net Profit or Loss ay Operations of Ajfiliated Co Companies 


compares ma Wag Fn cents Paid 





























3 Mon —12 Mos .— 
Period Ended March 31— 1936 1936 
DER Fee Vea op oodadctetéecce $62,427 $98, + 56 $3, 491. 690 
REESE EE TS RRS SRE PSS FR REY 14,985 27,073 65,145 
Net profit World's Fair Greyhound 
Lines (opera as a division of 
The Gre shound Corp. after May 
SWE 2 cit... cet Yh thee -.. eee 10,885 
WEEcebestcdsdliedhdestavecesnoe $77,412 $123.830 $3,567,721 
Interest and amortization expense. . - 9,478 45,675 94, 
we aeedwecctcbencece x35,399 33,014 y446,060 
R BUGS BIGES wanccyscccegiqeaccape $32,534 $45,140 $3,027,006 
Equity of the Greyhound ng OR 
combined net fit or loss 
operations of affiliated companies, 
based upon Sone owned and other 
faoareits & at the end of each period, 
after deducting dividends received: 
Controlled: 
BED GOES wanccccesséccccce $168,714 $126,665 $1,230,318 
Other companies, loss_............ 7 5,072 19,425 
$167,936 $121,592 $1,210,893 
Non-controlled 
a GE na ccccecbaneséanie loss$28,591 $99,485 $100,586 
ee GE « wecceccacceoase 11,103 4,463 81,992 
loss$17 ,487 $103,948 $182,578 
Cn adéadnosasatonesaeenen $150,448 $225,541 $1,393,472 
Total, representing net profit of the 
Greyhound Corp. for the period 
and equity in undivided net profit 
or loss from operations of affil- 
iated com Bcc ccoceccascoees $182,982 $270,682 $4,420,478 
Whereof easnings share of com- 
mon s pon stock out- 
standing at end of period including 
Sees Gr es coeencaccecenecn $0.25 $0.41 $7.28 


x Exclusive of proves for com tion of management in addition to 
cash salaries paid. y After giving effect to adjustment of $120,000, payable 
” additional management couabeneesion for 1935. z The results from 

tions of Eastern Greyhound Lines of New England, operated as a 

division ofthe Greyhound Corp. after Dec. 31, 1935, are not included in 

the net profit of the Greyhound "Oare. but in this statement included with 
controlled bus companies for comparative purposes. 


Affiliated Bus Companies of the Greyhound Corporation 








—12 Mos.— 

Period Ended March 31— 1936 1935 1936 
Operating revenue SR eS Sas Oe $7 ,364,113 a 5 902,542 $38,278,210 
ciak oat bbnekaw 6,259,511 ‘83 ,506 
Wemendiatien and retirements... __-_-_~ 491,584 9.796 2.291 ‘982 





Net operating revenue_.......... $613,016 $796,912 $9,490,721 
79,534 74,351 468,552 








Ge Be hn hnboodisdatdbcbou 
I i i, eee wae $692,550 $871,264 $9,959,273 
Interest and amoritization....... 22,801 47,109 132,459 
PD Cc), on eo wtitiwawn bobo 126,289 127,991 1,543,085 
neous deductions........... 185,268 27 457 644,443 

Combined net profit, from opera- 
tions of affiliated bus companies. $358,191 $668,705 $7,639,285 


Equity of the Greyhound Corporation 








3 Months —12 Mos.— 
Period Ended March 31— 1936 1935 1936 
Equity of the Greyhound Corp. in the 
above combined net profit rom op- 
erations, upon stocks owned 
and other interests at the end of 
oe eceeccocecssesoeesce $202,551 $322,907 $4,797,215 


each period 
Dividends received from affiliated bus 








CE ak teciithn oe 00 ctitinddebee 62,427 96.756 3,466,310 
Net Be came oto of the Greyhound Corp. 
undistributed net 
profit engg operations of affil- 
ve B bus companies, based upon 
tocks owned and other interests 
at the end of each period: 
ek, te ees $168,714 $126,665 $1,230,318 
I «ns sited hah chests Ot aie loss28,591 99,485 100,586 
$140,123 $226,151 $1,330,905 


—V. 142, p. 2828. 
Ps Mobile & Northern sea asian 


April— 1935 1935 1934 1933 
Gross from railway. .-_-. $605 594 $499,698 $492,979 $415,781 
Net from railway... -.- 233 358 168,754 163.76 143 ,545 
Net after rents.....--- 115,144 88,773 75,216 74,577 
From Jan. 1— 
Gross from railway..... 2,252,493 1 196. 746 1,754,598 1,484,925 
Net from rellway tens Bins 767 882 468 ‘612 526,117 405,051 
Net after rents......-~. 355,899 169, ,655 191,692 112,913 
—V. 142, p. 3171. 

Gulf & Ship Island RR.—Earnings.— 

April— 1936 1935 1934 1933 
~~ from railway... .-.- $149,340 $126,374 $114,719 $85,089 
Net from railway... -.-.- 32, 27 333 24,86 - 13,116 
Net after rents. .....- 6,460 2,000 def2,297 def16.324 

From Jan. 1|1— 

Gross from railway. ---- 507 ,983 434,190 434,082 361,451 
Net from caliway ware 92.197 ,658 85,110 : 
Net after rents. .....-.-. def5,879 def36,200 def18,980 def66,435 


—V. 142, D. 5. 2996. 


Chronicle 


quarterly dividends of 





3677 


Hamilton United Theatres, Ltd.—Accumulated Div.— 
The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumulative preferred stock, per $100, Fp ney 

June 30 to holders of record May 30, leaving arrearages of 


(George W.) Helme Co.—Earnings— 





























Calendar Years— 1935 1934 1933 
Profit after expenses.... $1, if. 008 $1,887,164 $1, Se. tt, $1, 791-978 
Depreciation.........- 1,775 82 479 9, 

Pui éenstcebdbinae $1,691,233 $1,804.686 ora ba $1,712,034 
Other income.........- ‘474,403 7 ___ 489,729 $1 158'063 as 

Total income........ $2,165,636 $2,294,415 $2,235,510 $2,296.71 
Federal & State taxes_. 267 ,034 ‘23 305,528 284,736 9,152 

Net amar 4 beseeaee z$1,898,602 $1,988,887 $1,950,774 $2,017,566 
Pref. divs. (7%) ....... 236,803 . 201,103 189,569 280 ,000 
Common dividends... .. y1,680,000 «1,672,451 1,651,264 1,680,000 

Balance, surplus... -- “def$18.201 ~ $115,333 ~~ $109,941 ‘ 
Profit & loss surplus- ..- a 72,670 4,839,817 5,867,145 5,719,142 
Shares of common stock 

outstanding (par $25) - 240,000 240,000 236,877 240,000 
Earns. per sh. on com... $6.92 we 45 7.48 $7.24 


y Consists of $5 regular oy ‘ "7 itefore deducting $2,044 net 
loss on sale of marketable securities charged to reserve for depreciation of 


ties. 
Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— $ ~ Liabtlities— _ $ $ 
a Land, bidgs. and Preferred stock... 4,000,000 4,000,000 
equipment - .... 226 ,763 283,463 | Common stock... 6,000,000 6,000,000 
Goodw., tr.-marks, Dividends payable 839,201 1,979,201 
TR ccimisliinthastedthe 1 1| Accts. payable, &c 131,861 158,836 
Inventories ~~... 3,994,747 4,161,862)! Res’ve for Fed. & 
Sie écnmdbiekes oitin 2,369,251 3,282,655 State taxes... . 311,482 324,628 
Notes & accoun Reserve for insur., 
receivable... ... 418,699 384,396 conting.,&c.... 850,296 , 
Marketable secur. 9,138,388 9,175,565)| Surplus........-.-. 4,872,670 4,839,817 
bG.W.Helmestk 721,375 721,375 
Other assets. _.._. 54,383 95,853 
Prepaid expenses. 81,901 79,752 
» RAT AES Cl 17,005,510 18,184,922 a. diek nereaeini 17,005,510 18,184,922 
9 de genen. b Consists of 6,171 shares of preferred at cost. 
Pp. 


(R.) Hoe & Co., Inc.—Earnings— 





Period Ended March 31— 3 Mos. 6 Mi 
1936 1936 1935 
Net loss after taxes, depreciation, ac- 
crued interest, &c_............. $19,740 $26,352 $275,295 


—V. 142, p. 2829. 


Holly Sugar Corp.—Earnings— 
{Including Wholly-Owned Subsidiaries] 
Summary of Income for Year Ended March 31, 1936 


Consolidated Corp. Only 
Gross sales—sugar Pog bony beet seed, fer- 
tilizer, eae and farm products, less dis- 
counts, returns, wey nes allowances and proces- 























sing and floor eek ta VRS. ORR i. ae CR $20, 041 ,587 $20, 039,500 
CE UE BIOE GEG nd cnnsdoutdéciddmnontettesnes 14,523,209 14,509,920 
PE OES, Coavissctbcdincibdbbbcotda $5,518,377 $5,529,579 
GUMS? GRESSEEES PEGE icncdncccdscusecsecoseots 74,234 63 ,032 
Gross operating profit. ........<- cas ccccceuce $5,592,612 $5,592,612 
Selling, general ag pret te Rae ae expenses... ... ,583,.286 1,583,191 
Provision for special compensation............-.. 162,750 "162 150 
x Mot CRODRRINS BENGE. no nnnndctsontdedsctsbouns $3,846.576 $3,846,671 
seg eas Gentine a then intad tes ap tainiteniden told 25,478 25,664 
ST PE cede snncpiiatenmeeaiatiintiniine mind dah ietdite a $3,872,055 $3,872,335 
Interest on first mortgage bonds................ 262,235 262,235 
GH DINNER... ocncaiasbctincdbtannbenaweeed 56,349 56,801 
Amortization of bond discount and expenses... -.- 35,21 35,217 
Premium on calied and sqecquired OS SS aS 11,157 11,157 
Net toss on securities sold. ...............-.---.. 22 22 
Net loss on sales and retirements of plant propert 59,023 59,338 
Inventory and cost adjustments ane icab ts pr or 
years and other miscellaneous items (net)...  . 5,530 4,511 
Provision for contingencies... .................. ,000 ,000 
Provision for Federa! income eet 625,000 625.000 
Net income for the Year... .<cccccccnccccccces $2,.684.519 $2,685,051 
SEE BEE Bb Gecennd shacdadvocaedbsbbbsoeee 2,517,863 2,543,517 
Tet. ..« ntisuneatantnddkcbuddhndsesdabebin $5,202,383 $5,228,569 
Dividends on preferred stock..............-...- 743,750 743,750 
Dividends on common stock...............-.-.. 125, ‘ 
Surplus March sl. EEG isibdbonnecddassnooud $4 333 ,633 $4359. 819 
x After deduction for depreciation_...--.-------- $701,239 $701,239 
Net income per share on 500, 000 shares of common 
GROG, GREE be ci ddarviariwucaseddédacesn $5.02 $5.02 


Note—The corporation has not taken into on” acsomaes undistributed 
income or losses of unconsolidated subsidiaries . roportion of income 
thereof for the fiscal years of the subsidiaries me June 30, 1935, to 
$35,672, based on the audited reports of those subsidiaries The cor 
tion’s proportion of net losses of subsidiaries since July 1, 1935, is cotinnaned 
to be approximately $8,000. 


Condensed Balance Sheet March 31, 1936 (Company Only) 








Assets— 
CER «co canon bu anseddbsdladbbdbbetindndcooenasenoswunne $867 ,949 
Accounts recel vable—t9ade .ocsocccccnccccccccccccccceceece .555 04 
DECRRREIEES 2.nuccanndédinw eee bdbd atiibAbbmstecchandehbusenou 7,514,368 
Aoceunts abd 0088 TOGRIVAUIO. ooo cow cnc wboccoccecccosccece 265 3 
Agricultural expenditures applicable to following crop year---- 117,174 
Geer SUGGES GH, ca du cedddnsdcbnnkbbibcncadscliobachcaiie 9,913 
Special deposits for Bees stock sinking fund requirements to date 300,100 
Dweenety GE. GROIN. oa 6 bok Sd emits 0 bi wbocakbbawibnwanda 428, 
Buildings, y and equate ON Re ER x6,925,350 
Factory sites, farm perties and lime quarries (at cost, less 

ee ili eGR ie alga 98 Siac aadaninreliner dine cagithg me 68 1.639,928 
Deferred ch — btiold lll seb nse bpebindeadantiitiiammawekke 2,093 
Other assets (less reserve, $8,787)... cn ce cece neces 12,847 

TU. nc dbebendtidobimibebbokhdabitbahbhoansiohtbcoaxiin $20,138,127 

Liabitities— 
Bankers’ acceptances and secured notes_................... $3,000,000 
DEE Be a bbe ktdahadbacekéhmneoneemadamd 458,241 
Salaries and wages payable, me special Compense n of $162,750 209,796 
Accrued Federal! income, capital stock and other taxes......-.. 861,874 
Accrted additional beet payments, based on qeantsy of sugar 

sold and net received thereon to March 31, 1936........-.-- 462 .600 
Dividends payable on preferred stock..................--... 43,750 
Dividends payable on common stock..................-... 125,000 
LLL LLORES ne LET 81,974 
First mortgage 6% sinking fund bonds.......-.- nantanpiathiddal tied .000, 
RG. To eae CR Eee i cinta copawnnsunails 1,259.0 
7% cumulative preferred eer a {par Dinincanemeaonmenamet 2,500,000 
Equity of common stockholders......................--.-- y7 135,837 

a POR a Ne eT MUM IS eee eT $20, a 

x After reserves for depreciation, obsolescence and valuation adjustment 
of $9,340,387. y Being investment and earned parole applicable to 500,000 


value authorized and issued, paid in value $2,776 017: 
4,359,819. 


shares of no 
earned surplus, 




















+ * 
3678 Financial 
Consoiidated Balance Sheet March 31 
Assets— 1935 
a i ck aad wibieeibuialbebiawatts $879,397 $1,061,938 
d Accounts receivable—trade................-.. ‘ 046 #£1,015,995 
Inven ital edie eda Rereetddevaagenantn 7,514,369 a8,772,852 
Accounts and notes receivable. ..........-.....- ,120 262.892 
Fy Spt tanh =~ aa applicable to 1936...... 171,009 131 Ci 
GT NS GENE nnn cdmodoodnsnasecseuebeoc 9,914 10,700 
Special on deposit Drof. sti sk. fd. require. to date 300,100 oe 
or s | 
EN RE LE 286.727 190,740 
Lo A ee em 
tt A... cuubebekatnddawiewe ae "496,119 
PE ia nidimenecdndcetbebnoocadndcdémanne 29,319 32,888 
SI ines nihil cath who inte hin ational puttdbpeteeooee $20,112,107 $19,771,556 
Liabilities— 
j ptances and secured notes. -.-......- $3,000,000 e$4,500,000 
Accounts payable—trade-........-......-.-.-. 458,241 368 
and wages paya es paveeregqescnebencecea 209,7 31,905 
Accr'd Fed. income, ; stk. & gen. taxes- 862.025 2,108,577 


Accr’d add'l beet Shwrmeaeee. d on quantity of 


pb ae beet payments, b thereon to Mar.31'36 462,600 186,800 





TP. Widpssndseceausmernosuhocons ee 
Sie current ‘iabilities si ecunies akc hithilalteashis do tilibviah abi Gis bree 81 ‘989 45,099 
First m 6% sinking fund bonds, series A. - 4,000,000 4,400,000 
Reserves for fire risks on unins property and 
for workmen's compensation liabilities. —-. ~~ ---~- 454,941 357 ,813 
Reserve for excess of par value over cost of re- 
acquired preferred stock. .................-.- 154,112 154,112 
Reserve for contingencies ....................-. ee Ae aa 
£72 Peotecreds En oo eniibaspndndcsecccccescces 2,500,000 2,500,000 
of common stockholders. .............-.-. c7,109.651 5,293, 881 
i ete ee i as i, eee ema menne $20,112,107 $19,771 I 
a After reserves of $350,000. b After reserve for depreciation, gheciones 
and valuation adjustment of $9. 340,388 in 1936 and $8,496,794 in 1935. 
c Be investment and earned to_ 500.0 shares Sad 


surplus applicable 
no par value authorized and issue id in value, $2, O76 017; earned s 
plus, $4,333 After reserves of $60,700 in 1936 and d $48, 438 in 1935. 
e Including $120,000 to affiliated company.—V. 142, p. 250 


Hercules Powder Co.—Larger Common Dividend— 
The directors have declared a dividend of $1.25 per share on the common 
— no par value, payable June 25 to holders of record June 12. This 
pares with uarveriy dividends of 75 cents per share paid in each of 
the. Pight preced quarters; 50 cents on March 24 24, 1934, and 37% cents 
rs share each Sach three ‘months from Sept. 24, 1932 to and incl uding “>  & 
933. In addition extra dividends were paid as follows: 50 cents on Dec. 20, 
1935. and 75 cents on Dec. 21, 1934, and on Dec. 22, 1933.—V. 142, p. 2997. 


Herring-Hall-Marvin Safe Co.—Registers with SEC— 
See list given on first page of this department.—V. 142, >. 3510. 


Honolulu Rapid Transit Co., Ltd.—Karnings— 
Period End. Apr. 30— 1936—Month—1935 1936—4 Mos.—1935 
$80 ,266 $75 











Gross rev. from transp - - ‘i ,037 $321,959 $292 ,426 
Operating expenses. - - - - 54,495 49 ,926 219,167 197.813 
Net rev. from transp- $25,771 $25,111 $102,792 $94,613 
Rev. other than transp. 2,831 2 384 10,887 9,129 
Net rev. from opers- - $28,603 $27 ,496 $113,679 $103 ,742 
Deductions.........-- 18,841 18,238 76,421 69,029 
Net revenue____...-- $9,761 $9 .257 $37 ,258 $34,713 


—V. 142, p. 2997. 


Household Finance Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 249,663 
shares of class A common stock (no par), all of which are issued and out- 
standing in the hands of the public. 

A plan was recently consummated whereby certain stockholders disposed 
of an aggregate of 125 ,000 shares of class A common stock by a public 
offering through bankers. This | did not involve any financing by the 
corporation. See V. 142, p. 351 


Hudson Coal Co.—L£arnings— 

Calendar Years— 1935 1934 1933 1932 
Receipts from coal sales _ $19, 784,099 $22,357,314 $19,839,640 $23,924,963 
Cost of Rng sold —_ 

renew: 





























placem't 
State & Be i... 18, 673. 167 20,571,035 19,789,995 23,530,759 
Other expenses... _.- 5,589 7,302 3,527 5,668 
Net operating income. $1,106,344 $1,778,977 $46,118 $388,536 
Other income, interest, 
I: GN atid ches y eb xs 911,552 883 ,900 735,290 606,578 
Total income. Ses diliithas dai es $2,017,896 $2.662,.877 $781,408 $995,114 
Int. on ay = sinki 
fund heeds. 1,750,000 1,750,000 1,750,000 #£=1,750,000 
Other interest......-.-- "127, ‘341 535,625 "570. 591 490 ,437 
Boss & ee 806.778 880,699 792.146 891,501 
i ncn. pei ik Me nee $666,221 $503 .447 $2,331,329 $2,136,824 
Profit are... 0 kek 24,181,599 24,907,983 28,613,914 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ LAabdil $ > 
Coal lands, real Capital stock... 18,748,250 18,748,250 
estate & equip 77,250,565 77,346,876| Funded debt... 35,000,000 35,000,000 
> Sines naipetiee . 70,428 | Loans payable... 6,050,000 65,175,000 
Working funds ,800 .921 | Interest payable 200 ,289 205,349 
Accts. receivable 3,457,075 3,504,163) Wages payable- 535,673 613,335 
Prepared coal on Other accounts 
NER 651,604 904,073 payable ... .- 1,619,862 1,654,223 
Mat'l & supplies 2,018,056 2,123,621} Workmen's com- 
er securs... 1, 927 1,834,798 pensation - - .. 658,236 790,895 
Loans receivable 116,730 ,900 | Deferred liabil_-. 157,411 188,453 
Int. & disc. rec. 91,413 127,158 | Fire insurance. - 203,062 200 ,000 
Oth. curr. assets 145,644 161,203 | Depletion & de- 
erred assets. 1,248,420 1,316,844 preciation.... 11,944,703 11,266,395 
Sinking fund... 4,488,397 3,664,196) Taxes... _~- 266,378 200 ,007 
Fire insur. fund. 203, 200,000 | Non-negot. debt 
Depos. in lieu of to affil. cos... 9,500,000 10,267,337 
mortg’d prop. Def. cred. items 8,917 11,504 
pala RARE» Surplus.......- 24,230,074 24,181,599 
Adv. to affil.cos. 16,237,879 15,807,197 
Def. debit items 646,962 704,964 
sa 109,122,856 108,502,347 EE cite db inie 109,122,856 108,502,347 
—V. 141, p. 2117. 
Hudson & Manhattan RR.—Larnings— 
” Period End. Apr. 30— 1936—Month—1935 1936—4 Mos.—1935 
Gross oper. revenue.... $673,769 $676,350 $2,670,734 $2,663,525 
Oper. exps. and taxes - - - 397,255 393,159 1.599.566 1.574.035 
Operating income.... $276,514 $283.190 $1,071,168 $1,089.489 
Non-operating income- - 23,521 23,112 94,277 94,976 
FP Gross income. ----~--- $300,035 $306,303 $1,165,445 $1,184,466 
ap a yg hg oo 
on a nc n 
a ta ct en alien 315,235 315,145 1,260,929 1,260,285 
ag at ie a CS $15,200 $8,842 $95,483 $75,819 


Defici 
—vV. 142, p. 2830. 


1935 and $113,51 
inclu Treas 
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Hudson Motor Car Co.—Sales Gains Outstripping General 


Trend— 


Sales of Hudsons and Terraplanes are showing gains that are considerably 

her than the Foe eneral 1 ae of the industry, according to statistics 
boa eased on Ma R. Tracy, Vice-Presi ent in Charge of Sales 

‘*For the w ended 24 Mia 16 our retail sales show a 47% gain over the 
same week of 1935,’’ stated Mr. Tracy. ‘Official registration for 
the first four months of 1936 indicate a gain over last year of 17.2% for 
the industry generally and a gain of 24% for Hudson-built cars. 

‘“‘Our sales to the public for the first 16 days of May totaled over 7,000 
cars. This exceeds any correspondi “hee 4 six years and is v 
close to the mark set seven years ago. tifying fact, and one whi 
is significant of the strength of the SSE e business this year, is that 
sales for the first two weeks of May are roe ad equal to those of the 
first two weeks of April, generally the peak month 


Stock Listed on San Francisco _Exchange— 


The San Francisco Stock “306,660 outs paseves the ee of - 
company for listing of its 1,596 outetal 

The effective date of trading will 
also listed on the New York Stork Exchange and the ‘Los Angeles Stock 


Exchange.—V. 142, p. 3172. 


Humble Oil & Refining Co. (& Subs. )—LHarnings— 
Calendar Years— 1935 1934 1933 1932 


$ 
t income_132,250,917 129,296, pf 105,056,746 113,709,831 
Gross operating 77'464'2 62 765 1 











Costs, 1 al & gen. exp. 80, 424.997 77, 25 ; 124 75,927,321 
i 6.734.950 5,583,310 4,591,587 2.875.910 
Depl. ‘% lease amortiz... 4,629,003 3, (397, 799 2,898,359 3,665,879 
Deprec., retirements and 
other amortization... 17,117,584 16,196,541 12,838,177 15,673,516 
Net operating income. 23,344,383 26,654,593 21,963,500 15,567,205 
Non-oper. income (net). 1,101, '358 Dr3,198,829 99,716 1,175,165 
Total income... -.-- 24,445,741 23,455,763 22,063,216 16,742,370 
Int. and disct. on fund 
1,223,270 997.398 1,745,879 
242 99,878 


and long-term debt. - - 479,415/ 
| ,539 218,000 


Other interest. —......- 




















Wes profit......cccocs- 23,966,326 21,989,954 20,847,818 14,896,613 
Previous surplus------- 38,078,401 122,074,152 107,573,339 99,551,629 
Transferred tocap.acct. -..-.- c 5 Gage ee 5 ree 
Adjust. of earned surplus Dr39,094 Dr7, ‘531 ‘645 Dr384,275 Dr946,626 

Total surplus. .....-.- 62,005,633 47,046,880 128,036,882 113,501,615 
Dividends paid_....-.-- 8,978,671 8,968,479 5,962,730 5,928,276 

Earned surp. Dec. 31. 53,026,962 38,078,401 122,074,152 107,573,339 
Shares capital stock out- 

standing (no par).... 8,985,662 8,968,479 5,968 0s y2,974,645 
Earnings per share. _-- $2.66 $2.45 $2.3 $5.00 


x In addition to the amount of taxes shown above, Pe was +: 1938. 











accrued) for State gasoline, &c., taxes, the sum of $3, 440,305 
$3,171,400 in 1934, $3.759,460 in 1933, and $2, 483,387 in 1932. . Par 
value $25. 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabdilities— $ x 
x Plant, equip., Accts. payable... 9,683,435 11,849,383 
I acne oo > bike "204,138,789 193,059,994 | Accr. liabilities. 3,012,237 1,913,253 
Cash & callloans 10,580,554 11,075,257 | Acceptances and 
z Investments_. 433,583 18,154 notes payable 6,600,000 6,600,000 
Acceptances and Loan fr. trustees 
notes receiv... 4,858,425 4,991,101 of annuity tr. 4,333,882 4,333,882 
Accts. receivable 8,803,604 10,130,627 | Res. for conting - 932,279 931,494 
Inventories.... 24,055,834 25,745,855 | Funded & long- 
Deferred charges 853,818 556,720; term debt... _- 487,610 6,831,050 
Deferred credits 175,891 840,245 
Capital stock ...175,000,000 175,000,000 
Earned surplus. 53,026,962 38,078,401 
Capital surplus. RRR Gh esa 
, are: 253,724,608 246,377,708; Total......-.- 253,724,608 246,377,708 
x After deducing depreciation, &c., to the amount of $121,508,033 in 
75 in 1934. y Represented by 9,000, no-par 


stock. zlIncludes 14,338 shares company’s capital 
stock in 1935 and 31, "521 in 1934.—V. 141, p. 1771. 


Illinois Central RR.—Earnings.— 


April— 1936 1935 1934 1933 
Gross from railway-.-_-- $7.719,368 $7,012,370 $6,466,122 $5,614,927 
Net from ralway piiewbe 1,609,512 1,727,278 1,855,752 #£1,773,960 
Nes after rents Se CEB TSM 748,540 1,184,183 1,206,547 1,146,610 

rom Jan. 1— 
Gross from railway-..-- 31,353,388 27,623,847 25,533,913 22,138,014 
Net from railway-_.-.--. 6.830,081 5,991,497 7,050,412 5,446,855 
Net after rents... .-.- 3,778,188 3,910,912 4,557,080 3,028,102 
Earnings of System 

April— 1936 1935 1934 
Giinkn from railway. .--- $8,783.747 $7,887,966 $7,297,067 $6,419,738 
Net from railway------ 1,861,342 1.899.467 2.000.913 2.014.813 
Nes atber. renee tang RET 788,702 1,165,215 1,161,069 1,149,002 

rom Jan. 1— 
Gross from railway. .----. 35,689,019 31,192,638 29,121,150 25,446,393 
Net from railway .---_-- ¢ 252 6 61 8, ‘627.7 923,027 6,293,109 
Net after rents_____... 4.048. 594 3 819, 775 4,642,317 2,955,043 
—V. 142, p. 3173. 

Illinois Terminal Co.—Earnings.— 

April— 1936 1935 93 933 
Gen from railway..-... $495 ,393 $427 ,405 $385,002 $382 ,256 
Net from railway... ~~ 185,158 136,116 106.037 128,200 
meh ater rents 130,408 94,022 65,578 75,325 

an. 1— 
Gross from railway -.-.-- 1,945,864 1.673.588 1,603,619 1,381,519 
Net from railway.-...-- 714,772 512,558 471,430 368,471 
Net after rents......-.. 505,757 342 ,804 277,615 164,304 
—V. 142, p. 2997. 


Indiana Hydro-Electric Power Co.—Preferred Div.— 

The directors have declared a dividend of 87 &% cents per share on account 
of accumulations on ge s, 2 om, em ref. stock, par $1 Ree pone Be June 15 
to holders of record M 9. e amount has been uarter 
since and including dane 1s. 933, prior to which the comeeay made p nena me 
quarterly distributions of $1.75 per share.—V. 142, p 


Indian Refining Co. (& Subs.)—LZarnings— 
Consolidated Income Account for Calendar Years 





1935 1934 1933 1932 

Gross oper. income. ._-.- $16,892,384 $13,778,324 $9,561,651 $10,105,135 
Cost of sales. ......... 14,110, 523 13 ,052,116 8.972. 196 {7,563,976 
palling & general e 2,874,113 
Miscellaneous (net).... Cr224,148 Cr10,152 Cr24,850 Cr6,371 
Po .  ciduchchcebes 146,862 181,7 178,986 157,713 
Retirements and deprec. 2841,233 930,209 1,062,060 1,213,539 
IID oa, cnt ts Suds Tes on tn 466,107 509,603 553 ,427 601,011 
Prov. for Fed. income & 

excess profits taxes- -- ea eee a ee 

Net loss for year- -~ prof.$1,351,806 $885,159 $1. 180,167 $2,298,844 
Profit & loss def. Jan.1. 16,814 (225 15,079,066 13,663,414 11,445,233 
"aT agp gta aa NS gS 5s 9 RMR eS BN 80 ,663 
SR ea eee y850,000 Sane -: > Beewwe 





P. & L. def. Dec. 31_--$15,462,419 $16,814,225 $15,079,066 $13,663,414 

x Does not include State gasoline and Federal excise taxes. y Write-off 
of Havoline trade-mark (representing capitalization of certain advertising 
expenditures during 1922-25). z Depreciation only. 























. ° ] 
Volume 142 Financia 
Condensed Consolidated Balance Sheet Dec. 31 
Ass 1935 1934 TAabdilities— 1935 1934 

Cash in banks Accounts payable. $644,063 $535,059 
on hand_...... $392,802 $385,115| Prov. for Fed. inc. 
Receivables - . .. . - 666,941 439,152| & excess profits 

Inventories ___._. 2,730,250 2,479,886] taxes.__.....-- 200,000 3~ ..---- 

Long-term receiv- Due Texas Co___. 8,286,242 9,956,929 
See 8,941 10,393 | Station realty obli- 
Miscell. invest’ts. 3,000 3,001 gations & equip. 

x Refinery, tank trust ctfs.(curr.) --...-- 39,000 
cars, selling sta- ecrued interest 

tions, &c....... 5,358,018 5,990,550 taxes, &c_..... 461,641 532,293 

PUREE. cownnvsce 109,061 117,905|7% preferred stock 12,600 12,600 

Deferred charges _ . 91,086 53,629|Common stock...12,702, ‘070 12,702,070 

Capital surplus... 2,515,903 2,515,903 

Operating deficit. .15,462,419 16,814,225 

SERRE $9,360,101 $9,479.630! Total _._....-- $9,360,101 $9,479,630 





x After reserve for depreciation of $8,418,852 in 1935 and $9,639,624 in 
1934.—V. 140, p. 2866. 


Ingersoll-Rand Co. (& Subs.)—Larnings— 




















Total cornings .. ....d$4.718 504 d$3 O67 87 43606 807¢1 $2169277 
Oo MGB owe cee ; , : ‘ . Oss 
Depreciation. _..._...- 899,747 A300 1,084,233 1,227 ,643 

Operating profit. --- $3,815,757 $2,997,608 er ee ft! 
Other income- __._-...-- 0,287 ‘386,112 410,154 520,355 
Net gain on foreign exch. loss38,013 115,206 an ° anes 
Net interest on Federa 

ee Oe ok) eed, 9 bb eed 35 See... ..estene 

Be BEE. ccc ccdewn $4,048,031 $3,498,926 $200,642 loss$2876565 
— rf) ssc gp invest. 31.921 

n contro Geena «§.. BS fo hdewand! | Ganeiee 2 ies 

on securs. sold___ prof37, 383 50,835 30,787 59,355 

Federal taxes. -......-.- 493,134 400 ,003 Ste .tieéue-- 

SD I ooo. os os neat $3 560,360 $3,048,088 $164, Shamma ve th 
Div. on pref. a (6%) 151,518 151,518 151,518 1.518 
Common dividends... — 4,870,445 3,652,851 1,461, ‘171 2,435 383 

a ae $1,461,603 $756,281 $1,448,505 tf 522,720 
Previous surplus- - - ---- 4,670,864 4,939,837 6,134,751 ,284,442 
Loss on revaluation of 

| eis Ease... weeeete 
Additional . to ad- 

— k value of 

ie: titi piguee! “. .jeekewe EGA... eheoda 
Trans. of ‘Sal. of res. for 

invest. and portion of 

res. for accts. rec. set 

up in prior years which 

are no longerrequired.  _..... Ek. fate les ea ct oe ae 
SEE s 6 cuhén ods. wee 133.719 648,309 373,029 

Profit & loss surplus.. $3,209,260 $4,670,864 $4,939,837 $6,134,751 
Shares of common stock 

outstanding (no par) - - 974,130 974,130 974,130 974,160 

ns. per share on com. $3.50 $2.97 $0.01 Nil 


Includes proportion of loss of controlled ree or gents Sb ny A as 
$20, 77. d Includes proportion of fit of controlled 
pany amounting to #284,285 in 1935; $307,123 in 1934 and "$53 7. 789. in 1933. 


Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— $ ~ | Liabdiltites— $ ~ 
a Property account 7,060,986 7,039,549! Preferred stock... 2,525,500 2,525,500 
Investments _.... 3, 16,788 3,939,519 | b Common stock .27,275,640 27,275,640 
Accts. receivable... 3,847,362 3,196,104) Accounts payable. 1,475,117 1,475,360 
Sundry accts. rec 137,516 131,811 | Loans from for bks. ko Se ee a 
Inventories _._.-.-. 9,713,773 8,861,247, Notes payable._... 135,000 180,000 
Bills receivable... 410,347 301,044 | Dividends payable . 5,759 75,759 
U. 8. Govt. securs. 7,911,486 9,511,173; Federal income tax 
Other securities... 67.750 100 ,450 accrued......... 493,134 400.003 
wm abnine tite tinw 4,047,001 4,819,572/| Capital surplus... 1,473,571 1,473,571 
Deferred charges 151,756 176,228 | Earned surplus... 3,209,261 4,670,864 
 econcusbie 37,164,765 38,076,697 Tt hoocsoeds 37,164,765 38,076,697 
“tn ‘iow ” nae b Represented by 974,130 no par shares.—V. 
p 


Iniskin Drilling Co.—Registers with SEC— 
See list given on first page of this department. 


Inspiration Consolidated Copper Co.—Earnings— 

















Years Ended Dec. 31— 1935 1934 1933 
CS clinics wn nasssenounbants $350,205 $762,266 $1,512,943 
Costs, marketing & admin. exps. and 

Federal taxes._.......--.------- y436,885 994.412 1,795,128 

a Ee $86 ,680 $232,146 $282,185 
I Te i ee ee oe 42,058 17.527 8,757 

hl Me oe aa aman a $44,622 $214,619 $273,428 
Interest on notes payable, &c-.-.--.--. 438,085 455,099 455,402 
Wages, salaries, gen. expenses, &c- -.-. 471.084 302,803 366 382 
Arizona State an county taxes, &c-- 262,978 310,960 411,001 

ios ot tb ee neenmeodie $1,216,769 x$1,283,481 x$1,506,213 

x Before Gagrestastce and depletion. Depreciation calculated on 
the basis of units of production, no depreciation has been tten off during 
either year, as operations were suspended for both periods. 

y Includes depreciation. 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

ASS ~ $ Lhabdtlities— 3 . 
Mines, min. claims Capital stock (par 

and lands_----.. 18,270,226 18,332,487; $20)...-..-.-... 23,639,340 23,639,340 
Bldgs.,mach.,&c.x12,737,238 21,490,808 | Notes payable.... 7,643,000 6,774,000 
Inv. in sundry cos. 401,990 401,990 | Deprec. reserve... -..... 8,691,333 
— & prepaid Accrued taxes 

PR EM 343,336 369,837; interest........ 719,950 280,594 
Copeer in process, Accrued wages... Ck eee 

i S0Gt decssne 380,189 96,924) Accounts & w 

Finished copper on payable _...... y151,801 35,760 

| BESS 394,300 355,172 | Surplus.........- 7,543 2,152,131 
Acc’ts receivable - - 23.738 12,189 
pci tice cntn deine 146,907 76,219 
Deferred charges - . ,503 437,531 

? setmeeous 33,153,428 41,573,159| Total _.....-.-- 33,153,428 41,573,159 





a After reserve for depreciation of $8,746,493. y Accounts payable 
ouly. —V. 141, p. 2118. 


Interborough Rapid Transit Co.—Report for A pril— 
Thomas E. Murray Jr., receiver, in his monthly report for April, says 


Traff fic—The Subway Division Curing the month of April carried 70,- 
an increase of 631,608. or approximately 0.90% as 
with April, 1935. All lines on the division showed imarovement 
month of last year, with the exception of 
the —~ ee aveune and ins Road yn where the loss was infini- 
he smallest Mat ane was 0. Eady on the | See Avenue Line 
and the mh 5.27% on the Pelham Ba ‘Park Li 
Compared with the preceding month o March~ | all ‘lines showed a decline 
traffic dropped from 2.43% 
The inclement weather in the 
-_ of this decline. 
136,362 passengers 


com 
n traffic over the corres os 


in rate of traffic and as a result the increase in 
= io to the 0.90% recorded in April. 
ay part of April accounted for a a 

e Manhattan Division during April carri 


decrease of 335,606, or aoeapetaiately 1 82% as di. pared with April, i 1935. 
In the nine months preceding Ap di 


this division had shown an increase 
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our month. The Second Avenue and the Third Avenu 


Evene Lines re 
the receiver, the oss in o- 
petition of the new bus li 


passengers than in April, 1935, 
losses . 


e Lines carried 
but the Sixth Avenis and Ninth 
As indicated in previous re of 


_— on the West Side is due mainly to the com- 


Compared with the Sooadiiins month of March, traffic on all lines of this 


division was at a lower rate, 


showed practicall 
was experienced 


ranging from a drov of 1.74% 

Avenue Line to 2 007 on the Second Avenue Line. 
the same rate of decline from the aoanedion ene as 
y the West Side lines. Apparentiy this was caused by 


bee ae Sixth 
The 4 e lines 


lessened industrial activity during the month. 
Traffic for 10 Months of Fiscal Year (Passengers Carried) 








July 1,'35, to July 1,'34, to 
rf 30, "3 . 30. °35 Gain 
ey Tr a CO ee 679,887 ,172 7 689,225 | Be 
Manhattan Division. ....._._.-.-- 180,971, 178,372,162 1.46% 
TL, di canon n cuiuiiiehadhene 860,858,298 846,061,387 1.75% 


Subway Division Operations 


Period End. Apr. 30— 
Gross operating revenue $3,858,343 
Operating expenses... - 2,083,413 


1936— Month—1935 


1936—10 Mos.—1935 
$3,801,183 $37,316,771 $36,563,203 
2, 154, 177 21 510,604 21,424.91 1 





a operating revenue $1, iis 929 
Tax rien 164,687 


$1, 0th 006 $15,806,167 $15,138,292 
148,537. 1.518.968 1,121,733 








Income from o tion $1,610,242 
Current rent deduc’ns_- "218. ‘708 


$1,498,469 $14,287,199 $14,016,559 
218,708 2,187,076 2,187,076 





$1,391,535 
Used for purchase of as- 
sets of enterprise. - -- 16,027 


$1,279,761 $12,100,123 $11,829,483 
4,663 25,596 106,118 








Balance—City & co... $1,407,562 
Payable to city under 
contract No. 3... -_- 


$1,284,424 $12,125,719 $11,935,601 








$1.284,424 $12,125,719 $11,935,601 
861,681 8,672,444 8,548,362 











Netinc.fromoper’n.. $540,612 $422,743 $3,453,275 $3,387,240 
Non-operating income. - 768 868 19,536 13,306 
EE ol Day | $541,380 $423,611 $3,472,811 $3,400,546 


paper Division Operations 


Period End. Apr. 30— 


936—Month—1935 


1936—10 Mos.—1935 
$9 $9 

















Gross oper. revenue. __- $977. ty $1,014,384 .938,240 ,907 ,037 
Operating expenses - .- --. 854,110 ‘885,968 8.772.866 8,556,090 
Net operating revenue $123,643 $128,416 $1,165,375 $1,350,946 
Rental sid ee jointly oper- 
a 
Queensbore i 4,968 4,855 49,117 47,244 
Lexington Ave. line. -_ 3,913 3,924 38,850 38,737 
White Plains Road line 3,499 3,054 34,772 30,776 
Other rent items_----~-_- ,450 6,827 65,416 68,501 
$18,830 $18,660 $188,155 $185,257 
Bal. of net oper. rev.. $104,813 $109,756 $977,220 $1,165,689 


Interest Payment on 5s Ordered Paid—Sinking Fund Charges 


Due July 1 to Be Made— 


Federal Judge Julian W. Mack on May 22 ordered Thomas E. Murray Jr., 


ap 


on yy 5s and apply the difference 


fund charges due July 1 on the 5% 

ng fund and interest charges on the 

$223 ,000,000 of the bonds outstanding are 

t the oe tiiu.e the Court denied an application of Charles Franklin. 
counsel for the Manhattan Ry., to partially suspend si 

to Manhattan back taxes of Myhich | = 


nking fund pa 


said there is an accumulated amount of about $5,000,000, with about 


$600.0 ,000 in interest and penalties 


Franklin stated that the three years grace 


period for the taxes ended 


Nov. 1 and that the city was liable to Seresinun & on the road after that time. 


He also 


ted that the receiver effect econon.ies in operation of the 


sugges 
I. R. T. and that he prepare an expense budget for presentation to the 


Court. 
Carl M. Owen, counsel for the Interborough receiver, stated that to sus- 
payn.ents would constitute a default on the 5s se 


pend sinking furd 
that it would also Ls a violation of the memorandum o 
unification between the city and the I. R. T. aves 

on would be a breach of contract No. 3 between the 
. T.—V. 142, p. 3347. 


said that thes 
city and the I. 


tatives for the city 


Interlake Iron Corp. (& Subs.)—Earnings— 


Calendar Years— 1935 1934 1933 1932 
Ee ae $1. 479, ae $11,886,015 $11,090,846 $8,920,836 
Cost of sales.........-.- 13,681.011 10,423,078 9.746.242 8.435.021 
Gen. & selling expenses- ‘442, 4 


Loss on coal operations. 


10,422 366,728 389,668 














Profit from operation. $1,355,505 $1,052,515 $977 .877 $39,479 
Other income. -.......-- 394,020 265,350 75,342 128,379 

NE ene ad $1,749,526 $1,317,865 $1,053,218 $167,858 
pS EI 699, ,224 749,685 793, 
De | lek Reap aes 1,276,643 1,189,561 ,892 829,972 
Beee., Ge eas Rd ea =! HBR BS 246, 
ee, Gf wee. Es = —f ceneene 8 6 . ime ee 436, 
Fed. capital stock tax-- 24,620 31,004 RB Sere 
Bad & doubtful accounts 50,804 57,839 ,909 31,960 
Fed. income taxes, &c., 

8 REE ed A i Rampal eStats cea ein sate aa es hs Ge 
Pro or amortiza’ Rees: 3 Baten oR Re = Teed 

ee Re ee es $435,841 $683 ,764 $817,331 $2,169,887 


x Provision for amortization of investment in Dalton Ore Co. computed 
at 25 cents per ton on the corporation's proportion of the ore shipments of 
such company; commencing Jan. 1, 1935. 


Consolidated Balance Sheet Dec. 31 


1935 1934 
Assets— $ $ 
x L’d, plant & eq.31,488,490 32,402,151 
8 SRN ES I: °F a 807 ,677 


Accts. & notes rec. 1 696, ‘438 1, - 795 
Tax antic. warr'ts 
Inven tories a be 


OO Se aes 18,387,641 18,545,942 

properties... 1,139,019 1,180,950 
Stocks & bonds of 

other —— 2,255,368 2,264,912 





Bonds of parent 

subs. held A. 

sin fund... 492,600 396,900 
z Co.'s own capi 

stk.res.forempl. 1,078,344 1,066,109 
Misc. res’ve fund, 

investments, &c. 33,993 33,795 
Cash in closed bks. 30,109 30,130 
Deferred charges... 544,411 569,174 

NE i i aenscniedl 67,358,813 68,318,431 

x After de 

y Represen y 2,000,000 n 


capital stock, 90 950 shares in 
p. 2995 





1935 1934 
Liabilities— $ $ 
y Capital stock...52.169,504 52,169,504 





Funded debt... . 12,324,000 12,759,500 
Ace’ts pay. & ac- 
crued wages.... 747,003 868,420 
Mise. curr. liabil.. 411,636 452,804 
Accrued interest... 83,329 87,193 
Accrued taxes.... 433,056 436,453 
Res've for conting., 
&c_ 939,120 943,215 
Capital surplus... 2,522,430 2,522,430 
Operating deficit.. 2,271,267 1,921,089 
a iad 67,358,813 68,318,431 


tion of $15, 254,627 in 1935 and oy yk 971 in 1934. 
shares. =z Consists of co n 5 one 
: i9 35 and 92,604 shares in 1934.— vs 


International Harvester Co.—New Vice-President— 
C. R. McDonald has been elected a Vice-President, succeeding Albert 
A. Jones, who retired because of illness.—-V. 142, p. 1989. 
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Jersey Central Power & Light Co. 
514% Preferred Stock 


BOUGHT SOLD QUOTED 


EASTMAN, DILLON & Co. 
MEMBERS NEW YORK STOCK EXCHANGE 
15 Broad Street New York 
A. T. & T. Teletype N. Y. 1-752 











International Mercantile Marine Co. (& Subs.)— 
[Including wholly-owned domestic subsidiaries] 


Calendar Years— 1935 1934 1933 1932 
vo 


Gross voyage earnings & 
other oper. yaa 195,315 $9,325,401 $12,194,604 $13,713,845 
Voyage & oper. exps.__ 10,116,552 9. (016,559 11,291,429 12/843'440 


cvisten for dunrec. of 
Pro son gor TePrec. OF | 056.868 1,299,953 1,072,135 1.072.135 


oe teen loss... ..-- $178. ies $991. 53 $168,961 $201,730 





er income........-- 141,932 __ 273,673 ‘673 

 § RE a A ot ma prot$71,943 943 

Interest paid. _.....--- 1,159,979 1,221,814 1 Ser" ,406 1,446,756 
Loss on ake of U. 8. Gov 

& municipal SS * RS See tOee Mae Oe ere 132,373 

Sundry charges-.-.------ 51,293 129,970 tea = Seal 

oss on sale of two 
steamships... ......-- | RB oO Ae ee Ne ee 


Net loss for year. .-.--- $1,370,825 $2,100,682 x$1,411,441 $1,507,187 

x Loss on comparable basis with — should be increased to $2, Te. 146. 

Notes—No provision has made in 1935 for this company’ rig 
tionate share of loss of Roosevelt 8.8. Co. or loss of Baltimore Mail Oo. 
(of approximately $96 000 as calculated from mained On statements) and 
oe AY A >" jal s proportionate share of profits of United States 

es r 

The losses of other subsidiaries not consolidated (of approximately 
$50,000 from ype and $3. 366,000 from sale of steamers and liquida- 
tion calculated in part from unaudited statements and using 
exchange rates ‘at Dec. 31, 1935) are not included in the above statement but 
the investment in these companies was adjusted at Dec. 31, 1933 to amount 
estimated to be realizable therefrom. 


Consolidated Balance Sheet Dec. 31 (Incl. Domestic Subsidiaries) 











1935 1934 1935 1934 
Assets— $ TAabilities— $ $ 
0 963,265 1,274,771] Accts. payable and 
U. 8S. Govt. securi- sundry accruals. 655,320 685,564 
ties at cost... 2,612,673 2,836,674) Pay. to affil. and 
Accts. receivable... 337,489 361,927 associated domes- 
Due from affil. and tic companies... 219,807 # -...... 
domestic cos... 16,136 190,131 | Travelers checks & 
Invent. of supplies 101,197 104,883 drafts payable__ 85,395 48 ,267 
Cash & receivables Payable on subscr. 
for sale of prop. to pref. stk. of U 
pledged under S. Lines Co.... 311,250 311,250 
lst mortgage... 97,989 43,607 | Mtge. of sub. due 
b Steamships..-.-.- 15,606,134 16,343,761 } ee 50,000 60,000 
c Real est. & equip 4,249,871 4,418,261 /|Int. payable & ac- 
U. S. Lines Co. pf. BRE, SE 272,818 284,488 
a 2,075,000 2,075,000| Payable to foreign 
U. 8S.. Lines, Ine subsidiary ..._. 4,164,600 3,575,059 
com. and Res. for liabilities. 187,150 316,303 
stocks, &c.._.. oe Res. for workmen’s 
Amer. Lines compensationins 100,000 # £-..... 
i i 25,000 25,000 ‘Purch. money ob- 
Roosevelt SS. Co ligations of subs. 6,729,700 7,769,800 
common.-...... 247,362 247,362 | lst mtge. and coll. 
Invest. in foreign trust 6% gold 
subs., reduced to RS ities hot coated 12,140,000 12,219,000 
conservative val- Real estate mtges. 1,260,000 1,310,000 
ues aS appraised erred credits 556,110 379,552 
by the co.'s of- Contingent reserve 400,000 400,000 
I, os cial aitslaititeis 3,198,823 3,198,823|a Capital wsnevnies ©» 607,296 25,607,297 
Invest. in sundry viv eesivall 21,284,061 20,046,618 
ship. and other 
cos., exch. mem- 
ber ships and 
Govt. deposits. 885,336 904,248 
Other assets -__.._ 123,527 118,519 
charges... 710,882 776,996 
rig aiineahniiindial 31,455,385 32,919,962 SED eascumisn 31,455,385 32,919,962 





Bog pry by 613,959 no par shares in 1935 and 615,000 shares in 

After reserve for depreciation of $7 ,878,675 in 1935 and $10,544,610 
ioe 1934. c After depreciation reserve of $3, 544, 835 in 1935 and $3,363,550 
in 1934.—V. 142, p. 3511. 


International Paper & Power Co. (& Subs.)—Earnings 
(Excluding International Hydro-Electric System & Subs.) 


3 Months Ended March 31— 1936 1935 
Gross sales, less returns, allowances and discounts $25,520,335 $22,487,148 
PINES... 5 co one oc cdditadicceoe 229, 803 288, 024 


ES LSC OO NR NE ME Ge, On eR BD $25,750,139 $22,775,172 











Cost of sales—Pulpwood, labor, materials, &c.._ 15,822,919 13,859, ‘333 
Maintenance and repairs Vic chen bwimeeadaces Xe 18, ; 58.7 
Taxes (other than income taxes)___..__..____- 513,821 488,458 

Outward freight and delivery expenses______.__- 3,546,324 3,055,603 

Selling, general and administrative expenses- ~~. -_. 1,500, 1,840, 

Provision for doubtful accounts..........--__-- 156,81 156, 

I 921,719 983,589 

ee oan bmenaminiildmea 233 ,965 226,746 

Amortization of debt discount and expense- ----- 85,7 97.2 

Pn dnwnccensswescasodonhwcnewecvece 1,174,024 1,316,342 

Dts bicwutiiGndbodbaakeucsbsvubeus 167,893 187 ,336 

Provision for income taxes....... 2... cceccces 131,165 95,968 

Dividends accrued but not being gleaned paid 

on preferred stocks of subsidiaries_....._.. 179,694 177,050 
ER IS ORT SF OOP ee $402,674 $1,068,995 


Note—In the above consolidated financial statements core accounts 
are stated on the basis of $4.85 for the und sterling and at parity of 
exchange for Canadian and Newfoundland currencies without ustment 
of differences. It is the practice of the companies to reflect in current 
operations any differences between these rates and the current quotations 
at the time funds are actually purchased or transferred. 

Unpaid cumulative dividends on 7% A, - 6% cumulative preted 
stocks of nT eT Paper & Power for the period from April 15, 
1931, to March 31, 1936, amount res ci vel a 1,307,720 and $110,- 
075. or a total 4 $31. 417, 795.—V.1 


Interstate Bakeries Corp. (ie eck cme 
52 Weeks Ended— Dec. 28 By Dec. 29 '34 Dec. 30 a ie oh Re 








Income from operations. $315, $300,061 $448,189 
Charges to income (net) - Cri, 0 6,659 92.786 23 ,806 
Depreciation... ....... 383,564 376,998 459.660 519,070 
Bond & mtge. interest. 148,888 148, 859 153,977 152,163 
Beercuee wee. eek Gee 660 tees | wees 3,659 149 
NS ee eee $215,448 $232-455 $261,893 $322,693 
Proportion of loss applic. 
to minority interests. - Cr410 Cr707 Cr2,187 Cr2,495 
WS GON co watiowoke $215,038 $231,747 $259,706 $320,198 


Financial 





Chronicle May 30, 1936 
Consolidated Statement of Surplus Year 1935 





Ay Earned 
Balance, Dec. 29, 1934, incl. minority interest.... $942,646 $733,933 
Net loss (as DOTS cncietininmhanehensidnnecndtli i j:benene 215,448 
Total . . 2 2 once nn cnn wee cece nn ce seenseecces $942 646 $949,381 
Excess of nominal value over cost of 2,831 shs. of 
a Bakeries Corp. $6.50 cum. pref. stock 
ONG FOUNCE « op ccesewsccscccsccccss ee -- seine 
aletecone in respect of reserves for domestic 
taxes & bad debts — Pe Pe bans i neabwe 4,069 
Cancellation of reserve loss on investments ap- 
Plicable to 19034. «2.2. scence ceesscccewees 8 — cnccee 5,400 
Credits and adjustments applicable to 1934......  -..... 9.480 
Miscellaneous credits. ......................... 48 5,725 





Total 
Excess of book value over amount realized on dis- 
posal of fixed assets acquired prior to the ap- 








praisal of June 19, 10BG..<cnucwwaccceccacdeoce ae Oy ae 
Loss on disposal of ‘certain fixed assets acquired 
subsequent to June 19, 1926, considered b; by the 
management to represent unforeseen obsolesc’ce  ....-- 7,535 
DilsceANGOUS COETGncccncscccesescccenceece 8 —=—=6casens 1,973 
om wear edbseseseoassocedecessuasocce $1,184,854 $934,215 
Applicable to minority interest ................. 1,627 6,7 
Delance, DGS. FB, 1GSSs ovecdvscccesnecassvice $1,183,227 $927,441 


Comparative Consolidated Balance Sheet 











Assets— Dec. 28,'35 Dec. 29,34 Liabilities— Dec. 28,'35 Dec. 29,'34 
Re $373,899 $406,881 | Accounts payable. $380,510 $272,818 
Receivables - ..... 234,232 183,998 | Accr. bond interest 47,065 47,691 
Inventories... ..- 393,370 381,695 | Accr. State & local 
Prepaid insurance, OD. wcncacbed 57,899 75,114 

taxes & licenses. 70,641 44,933; Pur. mon. install. 

Due from officers & obligations -___- | Eee 

employees - . -.- 2,640 2,395 | Salesmen’s sec. dep 50,983 37,600 
Life insurance - -. .. 2,085 93 | Acceptances pay .. 16,892 7,784 
Investments ....-. 19,798 41,401 | Sundry accruals. 7,442 16,283 
Other assets. _..-.. 8,728 17,746 | Reserve for conting 22,833 25,458 
x Fixed assets.... 4,638,278 4,753,746) Fund. debt of sub. 2,445 ‘000 2,445,000 
Deferred charges - 9,740 20,420 | 7% pf. stk. of sub. 1,402,500 1,402,500 
Goodwill........ 3,900,000 3,900,000 | Min. int. of sub__. 12,327 12,880 

Preferred stock - - . 3,696,700 3,979,800 
y Common stock. 1,217,015 1,217.015 
Ep cacudmnne 255,786 13,366 
0 ee ae $9,653,411 $9,753,310 Tes aaswvdeis $9,653,411 $9,753,310 


x After reserve for depreciation of $2,680,654 in 1935 and $1.967,535 in 
1934. y Represented by 243,403 no par shares.—V. 140, p. 974. 


(F. L.) Jacobs Co.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 3513. 


Jitsy Fastener Co., Inc.—Registers with SEC— 
See list given on first page of this department. 


Kansas City Southern Ry.—New Directors— 

Directors at their meeting held May 20 reelected L. F. Loree Chairman 
ofthe Board. Kenneth D. Steere was elected Chairman of Executive Com- 
mittee, a position Mr. Loree had resigned, and Vice-Chairman of the Board; 
C. E. Johnston was elected an additional member of the Executive Com- 
mittee. Mr. Steere was elected a member of the Executive Committee 
to succeed R. Crosby Kemper.—V. 142, p. 3348. 


Kansas Oklahoma & Gulf Ry.—JLarger Pref. Div.— 
The directors have declared a dividend of $3 share on the series C 
6 7% non-cum. preferred oy $100, Beds re 7 me 3 to holders of record 
23. This compares | with paid on $1.50 paid on June 1, 
1935; $1 on Dec. 1, 4; $1 3 on og hw L, 4, 50.8 ee on Dec. 30, 1933: 


ft: on June 1, 1933: een ie BS, i oO per oy on June a 
931 and June 1, O81. nowy AE. are d on Dec. 1. 



































1932. Dec. 1, 1 
1930 and on June 1, 1930, this latter payment being the pal distribution 
on this issue. 
Earnings for April and Year to Date 
April— 1936 1935 1934 1933 
Gross from railway -_-_-_-- $209,872 $161,640 $174,417 $135,607 
Net from railway... _.- 106,949 56, 72 88 ,097 54,782 
Net after rents... ._-- 62 ,696 27.181 56,320 23 ,945 
From Jan. 1— 
Gross from railway--.-_-- 785 ,967 626,919 635,772 518,593 
Net from railway Stree 404,894 267,219 328,706 229,268 
Net after rents._... _-.. 262 ,925 155,224 209,556 116,870 
—V.142, p. 2999. 

Kansas Power Co. (& Sub.)—LZarnings— 
- 4 pny Ended March 31— 334 °o38 $h38 205 

I a naaeue ; . 
Uperetion PP NPN Liisi BLS PMID wa cteg ts AE 2 rT Le EE 136,749 135,248 

PPLE PALER ASL NEE CLLEGE EDES EIN ea 21,267 18,542 
Sn suis mameemetel . 31,626 
SARE A ie ila PO TEP, A, Ee: ERE ve 18 fale 5 aR 39,678 42,272 

Net earnings from operation.............-...- $106,260 $100,515 
ee Ey BT cu, «: cncaithantis tandinlis dnp iiits tone ancairiaaeninasan 492 18 

Net earni ee nS cn bthicebarende $106,753 $100,533 
EN SS ORLEANS SLES LIS GT LE 65,737 66,484 
a RRA  ig Eat ae a BR A eee 1,902 2,314 
Amortization of debt discount & expense_--_-.--.-- a 7,430 7,506 
Amortization of pref. stock discount & expense. - ~~ 1,250 1,250 

Net income before preferred dividends_-~.......- $30,432 $22,977 
Preferred stock dividends...............-...-.- 29, 29,885 

i i i $547 def$6,907 
—vV. 142, p. 3513. 

Kentucky Utilities Co. (& Subs.)—Zarnings— 

3 Months Ended March 31— 1936 1935 
Total operating revemues... ...----- eee nee eee $2,.013.415 $1,962,172 
I a De is aideabn 646,741 566,879 

i Te ee 131,140 61 
Provision for retirement reserve_..............-- 198,598 196,303 
» RTA ST cp R et 1, I Rey SSI 1 FL ER ne 223,220 242,977 

Net earnings from operations_..............--- $813,715 $859,394 
Cr | I ee eae a 23,052 18,644 

TD, we a nt a a $836,767 $878,039 
Interest & other co al fad subsidiary companies: 

Int. on funded & other long term debt. ......«-< 92.787 96 .056 

RAIL eck fh HEE CO 1,090 1,949 

Amortization of bond discount & expense... _.- ~~ 11,778 10,710 

Amortization of pref. stock commissions & exp- -. Boe * ae 

Divs. on $6.50 cumul. pref. stock of Lexington 

Utilities Co. held by WO BEE cncmocnneddiue 40,642 41,000 
Kentucky Utilities Co.: 

Interest on funded debt.......--------------- 371,693 372,948 

SR ec I RRB | See Oe a LP 3,04 4,564 

Amortization of bond discount & expense_-.-...-- 17,540 18,636 

Net income before preferred dividends_.-_....-- $296,333 $332,171 
Dividends on 6% pref. stock of Kentucky Util. Co. 114,016 114,016 

x Balance before dividends on 7% junior pref. 

stock of Kentucky Utilities Co............-- $182,316 $218,155 


x The balance of $182,316 for the three months ended March 31, 1936, 


above, includes net income of Lexington Utilities Co. and subsidiary — 
or the 


Total unpaid 


pany, amounting to $48,215 in excess of dividend requirements 
period on preferred stock of that company held by the public. 
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cumulative dividends on preferred stock of 

by the public amounted to $238,125 at March 31, 1 
ane Sereas = Sane Utilities Co. and its subsidiary, —— 

IceiCo., which w ere acquired by Kentucky Utilities Co. on Nov. 30, 1935, 

3 been included ay the 1935 figures above, for comparative purposes 

oO pa Pp 


Kolster-Brandes, Ltd.—Removed from Listing— 
The New ‘ork Curb mee pm has removed from listing the American 
ordinzry registered 38, 


Utilities Co. held 


wtih representing deposited shares, par £1.—V. 1 
Kroger Grocery & Baking Co.—Sales— 
4 Weeks Ended— 1936 1935 1934 1933 
i Mbt. ebbedsed use $16,633,230 $17,182,877 $15,401,157 $14,628,143 
is bictn i ies bncistpin teehee 17,534,229 17, ’ 16,692,181 14,844,670 
REE oR 17,939,108 18,072,214 17,389,973 15,231,342 
A Ds sun ededciedwce 18,300,976 18,545,165 17,354,758 15,314,935 
OT Daa cceanansasowe 18,562,984 18, 801,918 17, 135, 060 15,952,289 
The comanny had an average of 4,253 stores in operation re geet the four 
Yoda > 2000. ay 16, 1936, as against 4,300 in the like period last year.— 


Langley’s, Ltd.—Omits Preferred Dividend— 

The company announced that it will not pay the dividend on the 7% 
cum, conv. red. . stock, . par $100, which was due May 15, £086. Divi- 
dends have been paid regularly quarterly since May 15, Arrears 
on this stock, _— a the non-payment of the current dividend, will 


amount to $14 a sh 
tw As a result of non-payment of this dividend, preferred shareholders now 
a a right to elect a majority of the board of directors. See also V. 142, 


Dp 
Lanston Monotype Machine Co.—Larnings— 














Years Ended— Feb. 29°36 Feb. 28°35 Feb. 28 A Feb. 28 °33 
xJNet earnings......... $220,556 $90,028 $1,3 © losis, 069 
See. a ee ee. -- tee 2 adedat: i See 4,736 
aa, See pee Se, . seed << Seed S23 § 86+ wie 
Previous surplus....... 3,563,084 3,690,822 4,089,019 4,468,582 

enon aint meets thie $3,783,640 $3,780,850 $4,094,726 $4,404,249 
OO 211,616 217,632 224,487 310,620 
I WO i ni nla RE: + -cthpdapenes 
Transfer to res. for inv 

or, een ee OC bien ae: . “aieiindn 
Adjustments.......... Cr266 Re tO ee 4,610 

P. & L. surplus...... $3,572,289 $3,563,084 $3,690,822 $4,089,019 
Shs.cap.stk.out.($100 par) 52.853 53,830 55,828 56,441 
Earnings per share... .- $4.17 $1.67 $0.02 Nil 


x After depreciation and taxes. 
Condensed Comparative Balance Sheet 
Feb. 29°36 Feb. 28 '35 








Assets— Feb. 29 '36 Feb. 28 '35 Liabilittes— 
Rint aves anim thiionel $1,317,782 $1,359,614 | Current liabilities. $108,384 $59,308 
Notes & accts. rec. 1,179,661 1,164,107| Reserve for un- 
Inventories ...... 1,261,545 1,217,482 claimed divs... 2,513 3,786 
Investments ..... 461,475 462,400 | Capital stock... .. . . 5,383,080 
Deferred charges. 13,815 14,243 | Surplus.........-. 3,572,289 3,563,084 
Inv. in & adv. to 

affiliated cos... 281,666 316,513 
x Fixed assets.... 585,977 575,559 
y Rights, franch., 

pats. & impts.. 3,866,545 3,899,339 

man menenteia pa passe $9,009,258; Total ......-.. $8,968,466 $9,009,258 





er deducting reserve for Sa emp of $2,202,348 in 1936 and 
$2, ata 047 in 1935. y After amortization of $1,837,282 in 1936 and $1,742,- 
034 in 1935.—V. 140, ». 3554. 


Lautaro Nitrate Co., Ltd.—arnings— 


Profit and Loss Account for Year Ended June 30 
1935 1934 

Profit on sales reported by the sales corporation 
deliveries from 1933-1934 production of siarate. 
incl. nitrate delivered from June 30, 1933, 
stocks to be replaced and incl. participation 
in profit of the sales corporation, less price- 
DOVE OREN cc nccccubhwencudounsbbene 
Profit on = iodine sales, incl. participation in profits 


£416,522 £327 ,893 
of the sales corp. and price-level adjustment_ 











Other Gperating IMC0URs....<.scccccccecscscacsce 2,009 6,876 
PERG Gs ccc cbtbedodarccccdsbneocounr eee "betes 
Exchange differences on sales of currencies at dif- 

ferent rates as compared with closing rates. ._ ~~ er ooo i ow 
Exchange differences arising from the conversion 

OF GEES Ge Es kha eb oda cccachnétioanbe Ft ae 
Interest earned—investments and deposits..___ - "938 842 
Interest in account current with sales corp. (net) __ 17,440 12,944 

I di: iaita, ain ties inn en th dens anit Riis ke iin bets ini akin etait £453 654 £395,410 
Ca GG chasitind ccenddbscch bbtcccatlabbaeson 179,530 57,616 

Total . Sb bcncdbdnedhdiechnotdbnune édhbeeomhn £633 ,184 £453 ,026 
Co.'s propor. of service for half-year ended June 30, 

1934, of the 5% inc. debs. of sales corp........ $------ 119,079 
Appropriation to working capital reserve... ____- 110,784 86,068 
Amount applicable to sales ceded toindependents. --..-.-.- 4,497 
Loss on commercial operations...............-.. a Baer ogas 
Trustees’ fees and expemecs.............+--+<-- Re es DK 
Provision for taxes on profits other than nitrate 

ECE CARRS a a gra ER 2 SERS ERE MTT a eS 
Reorganization expenses and provision therefor--_ eo ie 
I nes 1,887 37.766 
Interest on funded and deferred debt. -.......-~- 682,190 688, 
Exchange differences ng from conversion of 

ns | iwlinkbeasene S630 gee 
Special non-recurring i oes panes onbeebeeobhundans | wade 138,336 

Po ee dine a eemnnanl £250,920 £621,626 
—V. 140, p. 3047. 


Lava Cap Gold Mining Co.—Registers with SEC— 
See list given on first page of this department. 


Lee Rubber & Tire Corp. —Harninge— 
6 Mos. End. Apr. 30— 1936 














1935 1934 
eR. OL di candies $4,100,427 $3, 705, er Te RR PE 
Expenses, &c........-- 350n.ce8 $363.10 S.0al40f  8@86«..... 

Operating | entverse Rertbtie $292,034 $323 392 $306 .208 ossS139. 818 
Other income_......-.-. 33,816 22,297 33,931 5,590 

Total income__.... .- $325,850 $345,689 $340,139 loss$114,228 
is he inh obi e ney (5! : -*ghedpain a eh eigen rt Sei 
Depreciation. ......-.- 96,978 95,70 88,010 80,931 
Excise taxes_.......~.-.- 118,660 137,01 Se > aes 
Federal taxes.......-.-. tereen:: Nd) eel 4s eee 

Net } prodts IR ah PR a $101,297 $113.970 $15. 510 loss$195,159 

i te aE a le 64,1 ,616 bs ae 
urpias Spel STF Ee ae $37,181 $49,354 ory bet def$195,159 
> 42, p. 130. 

Lehigh & Hudson River Ry.—Earnings.— 

April— 1936 1935 1934 1933 
ne from railway-..-_-.- $135,994 $127 ,.062 $117,897 $107,104 
Net from railway. ..--- 42 oe 52,424 33,113 28,576 
Net after rents.__.---_- 15,069 26,314 9, ’ 

From Jan. |— 

Gross from railway-...-.. 504,195 505,155 510,163 440,772 
Net from railway--.-.-.-- 140,304 168,869 155,165 125,552 
Net after rents........ 41,651 , 61,916 35,451 


—-V. 142, Dp. 2999. 


Financial Chronicle 





Lehigh & New England RR.—£arnings.— 


April— 1936 ES8> 570 1934 1933 
Gross — ee $375,231 $254 322 $224,713 
Net from railway. -_.- 135,818 78 rte 3,154 44,303 
Net seeee ne - ere 107 ,627 83,608 27,253 46,415 

from railway__.-- 1,276,658 1,088,419 1,250,993 901,543 
Net from ay ES 311,898 229 ,902 370,228 152,076 
Net after rents. __... 50,923 ,008 315,130 162,690 
—V. 142, p. 3000 

Lehigh Valley RR.—Larnings. 
1936 1935 } 1933 

from railway... 4,047,502 3,548,087 3,329,512 2,680,243 
Net from railway... 1,267 ,923 "958, 464 813,71 231,171 

* a 1 hehe bales eS 869,478 692.627 413,385 defl143 
Gross from railway... -_. 15,570,676 13,531,123 14,111,332 11,328,821 
Net from railway...... 3,527,785  3,122.747 rer wt 4 1741-800 
~~ — ae iste 2,005,753 1.840,32 29 2,572,685 257, 


Lessings, Inc.—Registers with SEC— 
See list given on first page of this department —vV. 142, p. 2833. 


Lexington Utilities Co. (& Sub.)—LEarnings— 











3 Months Ended March 31— 1936 1935 
Total operating revemues...................... $417,108 $417,442 

PD. iis nis + owrnhowdbdsbadtagmacedhnebde 85.872 81,480 
Peer DUPENNSE. du ctiviissocdddsdobiisdiideode 88 ,064 82,169 
PRONG. 6k Ss cee cads cdot d db dddwoocal 12,033 12,800 
Provision for retirememt.............--<«-<-e- 30,095 30,432 
BO. cavtmbtiionctimitithd dabdden codebabhonct 57,167 58,344 

Net earnings from operation. ..............-.- $143,876 $152,214 
OEREP INGSEES GHEE) on dddsaddvdccdoncsdibdbtosocts 11,116 10,036 

Net earnings before interest................-- $154.992 $162,251 
Interest on funded & ee a Geis adeuessdeous 56,225 59,4 
Genser TE: ... ~.< awe ddwndds bbebeSercae 673 1,1 
Amortization of bond discount & expense_.-....-.-- 7,382 Ve 
Amortization of preferred stock, cotnanielane & exp Boe aed 

Net income before preferred dividends_.......- $88,858 $94,245 
—V. 142, p. 2832. 

Lion Oil Refining Co.—Larnings— 
Four Months Ended April 30— 1936 1935 


Net profit after interest, 1. asi depletion, 
&c., but before Federal tax 
—vV. 142, Dp. 3000. 


Lockheed Aircraft Corp.—Larnings— 


$151,807 def$162,883 


agp ertod Ended April 30, 1936— Month ‘i Mos. 
Net t profit after chi rzes and Federaltaxes.....--- $15,109 $35,451 
Earns 744 shs. cap. stock (par$1)-.  -.---- $0.08 


—V. Vile ob p. 3348. 


London Deep Mines Co.—SEC Withdraws Stop Order— 

The Securities and Exchange Commission has withdrawn its stop-order 
instituted against the registration statement and has permitted the state- 
ment to become effective as of May 22, 1936. 

The statement issued by the Commission follows: 

**This matter — on to be heard by the yr co upon the yon ne 
tion statement origi y filed by London Deep Mines Co., 310 West Eighth 
St., Leadville, Colo., on Jan. 6, dm said 
registration statement filed by said regis pril 9 

ay 6, 1936, and the Commission having duly considered the matter and 
now being fully advised in the 
“Tt is ordered that the amendments filed on ot ante April 9 and May 6, 

an 


1936, shall become effective on May 22, 1936 
“Tt > declared that said tion statement has been amended in 
accordance with the stop-order issued on March 5, 1936.""—V. 142, p. 1821. 


Long Island Lighting Co.—Bonds Called— 
The company on on eee 26 called for redemption on Pan By anew its out- 
$3,000 pees Se ae ae nds at 110 
bo 923 a ey due Jan. 1, 


and —, interest. ese bonds, dated Jan 
oe. wit We A — upon presentation at Irving Trust Co., successor 
trustee 
This RP F yo ee follows ent to sell &- ,000 000 new 25- 
year 4% refunding bonds to New York Life I and Northwest- 


nsurance 
ern Mutual Life Insurance Co. at a price of 104.—V. 142, p. 3513. 
Long Island RR.—Earnings.— 


1936 1935 1934 1933 
Gross from railway. .--- $1,964,530 $1,958.503 $1,896,111 $1, O68. 130 
Net from railway... .--- 435,086 457 ,099 482,19 "496.524 
Nes after. yg season a thatalte 77,731 88,781 133,714 153.976 
om Jan. 1— 
Gross from railway--.--.- 7,643,727 7.337.776 7,530,399 7,304,648 
Net from railway Pee Se SM, 1,326,888 1,108,529 1,637,175 2,018, ‘432 


58.451 defl60,.764 (473.586 ‘846.258 











—V. 142, p. 3513. 

Louisiana & North West RR.—Earnings— 

Calendar Years— 1935 1934 1933 1932 
Gross income. -.......-.- $290,911 259,980 79,054 $293 441 
Operating expenses -.- ~~~. 172,406 154,441 147 ,824 170,311 

Net income.....---- $118,505 $105,539 $131,230 $123,129 
Other income. .......-.- 1,278 4,952 3,673 12,737 

Total income-......-- $119,783 $110,491 $134.903 $135,867 
Int., rentals, taxes, &c.. 183,951 195,721 189,343 200 349 
pea ps jaeh elaine Set. eeseen anenen 4,690 

I a inst tae thsi $72,215 $85,231 $54,440 $69,172 
—vV. ‘a p. 3176. 

Louisville & Nashville RR.—Larnings.— 

April— 1936 1935 1934 1933 
Gross from railway -..-. $6,804 332 $6,004,399 $5.633.548 $4,551,561 
Net from railway....-- 1,736,198 1,281,210 1,191,783 576,848 
1s afte — ke, RE 1,228,253 926,115 853 ,686 105,823 

om Jan. i-- 
Gross from railway... 28,237,036 24,119,045 23,941,213 19,258,327 
Net from railway....-.. 6.760.844 5,292,754 6,501,647 3, .266 
Net rents........ 5,117,796 4,036,508 5,258,991 2,189,525 


after 
—V. 142, p. 3176. 


Manistee & Repton RR.—Abandonment— 

The Interstate Commerce Commission on May 15 issued a certificate 
permitting the company to abandon (a) that part of its main line of rail- 
road extending from a point about 1 mile south of Monroeville to Friscoe 
Sows yao A, 9 miles, and (b) its so-called Excel branch extending 

wa | tea p 0 approximately 3 miles, all in Monroe County, Ala. 


McColl-Frontenac Oil Co., Ltd. —Capital Increase Voted 
Shareholders approved an increase in the company’s authorized common 
capitalization from 750,000 to 2,500,000 shares at the annual and special 


eneral meeti held 12. 
. John Irwin, President, “aenkained that the additional 1,750,000 shares of 


common would enable the company to create facilities whereby it can, if, 
a and when the opportunity rises, sell the stock and use proceeds in re- 

tion of outstanding bonds. Pe dag eyes after bonds are redeemed, 
¢ is yy that the preferred may also be called ed to leave the company with 
nothing but common stock.—V. 142, 





me ee ae 
oe ee SAA ee tte te 














3682 
MacAndrews & Forbes Co. (& Subs.)—Earnings>— 























Sales (net hi hi $5, 368.331 $5,288 118 $5,173 479 $4.400-538 
SO CRBS) eduwecdqocce , ; ; , , 
Cost of goods sold... 2,619 4,003,431 3,996,708 3,670,426 
Gross profit......... eT 61 ,394.687 1,176,771 $834, 
Other income.......... 90,687 112,355 . 76,852 37803 
Total income. ...-.-... $1,226,399 $1,347,042 $1,253,623 21, 
Sell., admin. & gen. exp_ "221.535 "243.715 227 ,064 tet 
Federal taxes........-- 148,000 100, 000 127 ,000 75,000 
Net income_........ $856,863 $1,003,327 $899,560 : 
or Go 2.541.914 2.569.693 2,397 ,970 Pe tere 
Total a $3,398,777 $3,573,020 297 ,530 ; ; 
Preferred dividends... . 119,424 119,424 re 120 024 ” 198 731 
Common dividends. - - ~~ 759, 735 911,682 607, ‘813 350,609 
Elim. of surp. applic. to 
SEE a wen ence §  andseen 8 -aehes -* > ends 73,872 
Profit & loss lus.. $2,519,618 $2, es $2,569,693 $2,397,970 
Shvanding (par $10). 303,804 305, 
ng ane . “ae 
— per share... -_..-- $2.42 ia ot 508 86 $1.8 
Includes Seteecetion: 1934, $128,679; 1933, $129,624; 1932, $1 
and 1931, $172,555 ad 200, 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— ~ $ 
ES RRS SF 2,113,035 2,045,648 | Accts. payable & 
U. 8. Govt. oblig’s 739,109 12,60 accrued expenses 310,483 200 ,906 
Stocks & bonds... 207,748 232,093 | Provision for Fed. 
ee gg rec. 367.693 413,096 income taxes... 166,186 106 ,676 
Inventories... ..-. 2,500,891 2,452, 678 Dividends payable 333,750 485,697 
Stock sasemaia to Res. for employm’'t 
employees --.-- 53,978 69,095 add'l compensa’n 54,190 87,300 
. realiz. Preferred stock... 1,990, ‘400 1,990,400 
invest. in subs_-. 88,999 133,448|Common stock... 3,038,940 3,038,940 
a Land, buildings, Capital surplus... 1,555,597 1,553,015 
mach'y & equip. 1,801,999 1,849,862|Earned surplus... 2,519,618 2,541,914 
Prepaid expenses - 65,387 65,995 
Good-will,tr.-mks., 
brands, &c._... 2,030,323 2,030,323 
Seiliwws enews 9,969,164 10,004,847 Paver sdwece 9,969,164 10,004,847 





a After allowance for depreciation of $2,947,094 in 1935 and 
in 1934. —vV. 141, p. 4019. $2,861,280 


McGraw-Hill Publishing ag Inc. (& met ernengs 




















Calendar Years— 1935 1934 933 1932 
Gross revenues... ...-.- $8,320,611 $7, 247 ,299 ¥3. Me et! $7 ,249 207 
Oper. exp., incl. Fed.tax 7,305,806 6,564.2 84 5,771,316 7,230,245 

Operating income__.. $1,014,805 $683,015 $45,591 18,962 
Other income.......-.-.-. 87 ,204 44,331 113,323 one 437 

Total income... ..-.. $1,102,009 $727 .346 $158,914 48s 
a ee gk a ee 

oO y ee ’ oe ’ , ‘ 
Provision for taxes... — 194,571 144,183 Ee, ee nim 

Wes profit. ......... $609,691 $288,100 loss$155,985 loss$ 
2 ", > oe 581,038 600,000 ae a 

standing (no par)_.-- , ,000 600 ,000 
Earnings per share. — --_- $1.05 $0.48 Nil Nil 

x Revised. 

4 Months Ended April 30— 193 6 1935 
Consolidated Pn» cpdncehea~ onwe amin at $3,019,328 $2,572,137 
Net income after all charges - --.-.-..---......... 249,333 93,802 

Condensed Consolidated Balance Sheet Dec. 31 
- 1935 1934 1935 1934 

Assets— $ $ Liabilities— $ $ 
si Said 830 ,237 774,484 | Accounts payable. 285,781 219,217 
Accts. & notes rec 768,036 673,824 | Accrued liabilities. 577,319 444,399 
Inventories - - - - - - 802,620 642,750 | Collateral notes... _____. 818,399 
Cash value life ins. 76,421 41,647 | Income notes__-__._ 743,329 745,280 
Other assets - - - - - - 169,160 305.730 | Pur. money obligs. 

Secured accts. rec 342,154 313,567 & def. ints.____ Gee Stes 
Inv. in assoc. cos. - . 347 ,984 ~~ upon land & 
Notes ofemployees a619,738 , ERE a ee Sees ee 
Prepaid & def. exp. 49,370 32,229 lone ROU POF.  eaniwe 300 ,000 
y Real estate - -.-.-. 5,445,841 1,767,766) Other notes pay... 570,000 $£=-—_____. 
Mach. & equip--- 1 z1| Deferred liabilities _____. 320,000 
Mag. titles, copy- Reserves____.____ 1,145,710 1,558,695 
rights, subscrip. Minority stock- 

lists, book plates, holders’ interest 1,068,590 1,036,028 

trade marks and Deferred income... -—____.. 23. 

goodwill. . .....10,068,838 10,712,317] x Common stock_. 3,000,000 3,000,000 

Capital surplus___ 4,644,090 4,644,090 
Earned surplus... 3,304,154 2,725,707 
— RSS PEG 19,538, poops & 835, pe Sg SEC RB De 19,538,973 15,835,360 


x Represented b he: iv reserve for depreciation 
and revaluation of $1,314, 1. 839 1935. cn "si. 198. 102 in 1934, and after 
mortgage of $3,800,000, due Jan. 1, 1942 in'1934. 2 After reserve for 
depreciation and revaluation. a Includes treasury stock, 18,962 shares at 
cost $454,125.—V. 142, p. 2834. 


McIntyre Super Markets, Inc.— Registers with SEC— 
See list given on first page of this department. 


McKesson & Robbins, Inc. (& Subs.)—Zarnings— 


Earnings for the 3 Months Ended March 31, 1936 
Net sales (after deducting inter-company sales)_...........-- $35,782,206 





Cost of sales (exclusive of depreciation) ___...._._-_-_-_-_ Le 350, 
Selling & general expenses (exclusive of depreciation) ___.____ 4,381,016 
vs Ucn netinkb nhs abnecenedbbbbos econccdidhewebe 112,952 
ees... cksvcsdeoncukhdbbtitheoesédédetiinee $937 .571 
Ei kd we uihngde on anodane elke vada en angoawah ha ss 135,486 





$1,073,057 
13 








Interest & amortization on debentures. -...........-.-.----. 265, 
eG cin old n bbe etmen Khe a connamneeine 17,434 
i Cs 6 sida bonkntn cuvnenacaddedscnnccesceneneens 97 ,066 
Prov. for Fed. & foreign inc. taxes at rates prevailing at March 

Dt PE Abc tthncobnkacnantecanneanaseatuihonbtadenanete 120,336 

Combined profit from operations for the period_-___..._..-- $573 ,006 
Div. require. on preference stock of McKesson & Robbins, Ltd., 

ne in otk inte ob atthe On emwiesigse sam eueiiinlan « 17,500 
Portion of net profits of McKesson & Robbins, Ltd., applicable 

to common stock held by the public..........-..-.--- - 4,500 

RS trig See hd aNe web Eee om ae Keden es ceneeinee ove $551,005 
Refund of div. not pa rome on peence stock scrip certificates — 
Barned SUrplus 06 O8 LOC. 3], 1GGG.~ « «24 wc nwcncccwnsccecncnee ,013,501 





Earned surplus at March 31, 1936 
Bognines per share on 1,282, 983 shares common stock.___.._- 


$4,565,036 
$0.12 


Madison Square Garden Corp.—New Director— 
ee Vanderbilt Whitney has been elected a director.—V. 142, p. 


Massachusetts Power & Light Associates—Acquisi- 


tion, &c.— 


The Securities and Exchange Commission has approved the acquisition 


by the company of all the assets of its subsidiary, Ut lity Shares Associates, 


Financial 





Chronicle 


a trust. 
Gas & Electric Co. 4 


Shape qqeete comin et, 11,821 shares of capital stock 


May 30, 1936 


of Lynn 
of such 


trust certificates 1,185 shares 
ital stock, and 17 920 « shares of f capital Seon, of Heverhil Electric Co. 











e uisition | aoa ~ thro the termination and liquidatio 
of or rng acauisition will be —V. 142, re Das. Tate if 

Mandel sa ine. Barntage— 

Years End. Jan. 31— 1936 1935 1934 1933 
MeG Gis Sadao due $16,247,084 $15, 518,512 $14,768, 134 $14,831,112 
Cost of goods sold... ~~. 10,608,902 10.142.343 9,332,531 9,816,833 
a Gross r= on oe . $5,638,1 $5,370,168 $5,435,003 $5,014,279 

br depreciation)". 5,565,501 5,567,406 _ 5,282,939 _ 5,347,546 

Operat profit... . $72,681 loss$191,237 $152,665 loss$333, 
Income Se ee eiarent assed 

earned, &C.......... 146,364 93,703 67 ,842 110,130 

Gross profit........- $219,045 loss$97,534 $220,507 loss$223 ,137 
Prov. for deprec. of 

and improvements... 180,129 195,392 206,161 204,322 
oe. prov. for 

Se Ce Deena. wena: vl leeeinD 3 8 83 =| wamaiiie 117,486 
Miscellaneous charges..__—_—8,802 4,183 6,329 __ 33,61: ‘613 


capital soak, no par... $0.10 


362 114 oma? loss$297 ,109 $8,018 loss$578,558 


Nil $0.03 Nil 


Balance Sheet Jan 31 








Assets— 1936 1935 1 
x Prop’y & —e 055,791 $1,703,402 
Goodwill & t 

IAS ites teteeneni tte 1 1 
CE ome tien cheenanill 940,232 1,004,032 
Notes & accts. rec. 1,522,122 1,265,160 
Tax antic. warr'ts 2,295 75,642 
Accrued interest... --...-. 9,089 
Sundry investm'ts 38,200 62,588 
Inventories _ . . . .. 2,156,873 2,392,907 
Deferred charges - . 56,123 57,172 

Beeiisosadcnaes $6,781,637 $6,569,992 


Liabdilities— 1936 1935 
y Capital stock. ..$3,428,435 $3,428,435 
Accounts payable. 449,242 480,663 





Accrued wages and 
RR Soe 73,790 82,105 
Sundry accruals... 13,452 8,889 
Ill. oceupat. tax. 80, , 
Accrued rent... .. ee ©. eatiscetle 
Accrued tax, &c_ 370,333 336,396 
Res. forinsur.,&c. 147,570 147,582 
Capital surplus... 3,606, 3,606,788 
Profit & loss def... 1,400,685 1,575,866 
hn ake nd aie dl $6,781,637 $6,569,992 


x After depreciation of $1,322,849 in 1936 and Ay 876, aoe in 1935. 


y Represented by 306, 


no par value shares —vV.14 


» Dp. 


Maracaibo Oil Exploration Corp.—Larnings— 
Consolidated Income Account for Calendar Years 


Total income. 
Loss on foreign exchange_.......-.-. 
Administrative expenses. _.......... 
Depletion and depreciation. -.-.-~-.-.-.-.- 


Bee SOE Weel on ccednodendannsaes 
Previous deficit eietiith anles eitisiaide ta ieeaba dans avd 
Property abandoned .-.............. 
Preoperation expenses written off _ - . 


Apprec. from revaluation of property 


in prior years written of_._......-.- 
Dats DOs Bhec wn cocatatdiacked 








935 1934 1933 
$12,361 $21,331 $322 
4,533 0, 3,613 
12,066 59,400 8 §=— weswoe 
Ge i wwwees  ——l wwe 
647 $8 466 $3 ,.290 
2,094 ,08 68,268 464,978 
369,249 SIGE 8 3. wnaecs 
, 1S3S 8 ccaace 
onneiie 218,908 oseece 
$2,476,650 $2,094,085 $468 ,268 


Consolidated Balance Sheet Dec. 31 








Assets— 1935 1934 
Prop., plant & eq. $38,263 $395,909 
GOR é ica cba Sha 187,987 381,055 
Treasury stock... Seez y35,548 
Accts. receivable. - ED: sale auieciteal 
Prod. & non-prod. 

oil leases & roy. 129,305 }# -—-.-.--- | 

leat 3 * $365.539 $812,512| 


Liabilities— 1935 1934 
x Capital stock... $305,000 $2,900,800 
Accounts payable. 124 
Accrued taxes_..-. 
RR RAPE 


2088 





SE $365,539 $812,512 


x Represented by 305 shares, par $1, in 1935 and 330,000 no-par shares 


in 1934. y 7,500 shares at cost.—V. 


142, p. 3514. 


Massey-Harris Co., Ltd. (& Subs.)—Larnings— 




















Years End. Nov. 30— 1935 1934 1933 1932 
Profit from operations... $986,808 $185,136 x$1,420,865 x$1,788,010 
Interest on borrowings - - 69.657 165,074 339,123 465,07 
Bond interest & expense - 460,376 464,126 473 ,522 505,397 
Approp. oe ©. og ema 419,080 493,51 2,344 621,120 
Directors’ fees_........- ,05 ee. . chieeisa oS eee 
Seoenmaratien to execu- 

tive officers, &c_...-- 286 a ce a ae er ele ee oe 
Le 7 eGR ree 5 SERRE SSS Fa AG SSE a ante ees Oo gd CR ot NET 
Prov. for for. inc. taxes — 46,761 PE Bearers abe ot) aed ae 
Approp. for for’n exch - - 483 ,250 ee 92800 hs a hag ae 
Approp. for pension fund 106,21 25,650 145,411 98 ,983 
Prov. for contingencies - ne:  Sanabe ees. eee 
Provision for bad and 

doubtful debts. -—-.-.-~-~- 590,273 713,923 424,477 348 ,933 

ee BO. CS aieSece $1,420,694 $2,209,999 $3 208252 $3 827,512 
A sli UN SSeS 20,703,020 15,993,020 7,937,277 4,109,766 

NO i Oe cig 522, 123,713 $18,203,019 $11,243, 019 $7,937,278 
Contingent provisions se 

SES... anttiiindnebians. ++ me 2,500,000 4,750,000 } -...-.-.- 

Deficit at Nov. 30-_---$22,123,713 $20,703,020 $15, 993,020 $7,937,278 

a Loss. 

Consolidated Balance Sheet Nov. 30 
1935 1934 1935 1934 

Assets— $ ~ Liabilities— $ ~ 
b Land, buildings, Preferred stock_..12,089,900 12,089,900 

SS EER pce. 2 5,371,616 5,818,524] a Common stock. .26,698,155 26,698,155 
EIDE: 1 1/Sk. fd. deb. bonds 8,700,000 ,700 ,000 
c Inventories -_-_--_- 8,895,681 8,797,080| lst mtge. bonds... 378,900 436,900 
Invest. in South Comm ’'s due agents 

Amer. govern.. 386,209 411,996} and dealers._--_. 795,726 792,501 
Ins. dep. & prepd. Res. for inc., sales 

expenses.______ 148,350 157,693 & other taxes... 208,170 #£=.--.---.- 
d Bills & accounts Bills & accts. pay. 1,129,392 928,240 

receivable. __-_-_. 10,109,914 11,565,394| Conting. & foreign 
i . 1,258,077 735,067 exchange ___..- 1,097,320 1,289,666 
Investments ____. 3,370,391 3,295,621) Pensions___._ ~~~ 6,389 9 ‘034 

Profit & loss def..22,123,714 20,703,020 
MOS ous 29,540,238 30,781,376 Sa 29,540,238 30,781,376 





a Represented by 729,409 shares of no par value. 
a6. of $8,355,043 in 1935 and $8,088,811 in 1934. 


provision against realization of $2, 684 


b After depreciation, 
c After contingency 
3 in 1935 and $3,154,925 in tri 


84,82 
d After reserve of $4,308,475 in 1935 and $4,335,602 in 1934.—V. 142, 


p. 1647. 


Miami Copper Co.—Earnings— 








Calendar Years— 1935 1934 1933 1932 
Gross earnings. .-..-.-. $2,504,496 $1,002,573 sie: 855 $851,291 

xpenses, taxes, &c__-_- 373,176 1,428,20 639.385 2,259,116 
ESS Ona 49,81 SF Bee ra ee 
Depreciation, &c___ _-.- 289,375 293,551 292,849 330,132 
ee ee ities! Ce 63,172 
Reserve in connection 

a Oh OG ee” CC.  eeen » ~ ebeeee 45,680 

Balance, deficit... .. $207 ,869 $726,765 $770,379 $1,846,809 
Other income____._..-- y30,884 12,028 4,683 29,852 

Total deficit........- $176,984 es 738 «$765,696 $1,816,356 


x Before deducting gain on sale a 


d adjust 
amounting 6 to $78,480 in 1934 ($234, 560 in 1933). 
$3,543 gain on sale of securities . 


y Incl 


ment in value of securities, 




















. * 
Volume 142 Financial 
Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ Liabdilities— $ $ 
x Mining prop. ,&c.11,631,009 11,849,201 | Capital stock... __. 3,735,580 3,735,580 
Development... _. 2,774,374 2,737,403| Accts. pay., &c... 432, 122,555 
Construction, &c_ 3,852,335 4,119,262] Notes payable. ___ , 450 ,000 
Ranches and other Taxes accrued an 

I 462,315 462,315 in suspension... 296,341 208 ,724 

Ore and metals... 1,104,675 640,438 | Reserved for 
Mat'ls & supplies. 341,054 347,561 in dispute, &c__ 76,522 84,936 
Unexp. ins., &c_. 52,382 19,038 ing, 
Cash & securities... 1,261,223 1,037,985 and freight... 147,525 154,492 
Accts. receivable . . 16,388 25,414| Deferred taxes._... 254,768 299 727 
Loan to Miami Se 4,574,640 4,399,071 
. Co... 53,287 25,668 | Depletion.._.___. 11,631,009 11,849,201 
Miami Copper Co 

Esénnennee:’ \ahence 40,000 

TEE cance excaiahion 21,549,040 21,304,285 EE wédeunoke 21,549,040 21,304,285 

x After deletion.—V. 142, p. 961. 

Midland Valley RR.—£arnings.— 

April— 1936 1935 1934 933 
Gross from railway... $111,136 $98,930 $108,604 $115,053 
Net from railway... .. 39,096 35,126 41,135 47 ,565 
Net after rents.__.____. 24,508 20,135 28,537 30,971 

From Jan. 1— 

Gross from railway... 489 ,132 404,870 416,731 417,152 
Net from way nedbisets 237 475 159,904 167 ,352 172,040 
Net after rents........ 171,345 92,931 109,283 104,537 


—V. 142, p. >. 3001. 
Middle States Petroleum Corp.—Larnings— 
[Incl. affil. cos. consolidated but “aT. ee & North West RR.) 


Calendar Years— 1935 1933 1932 
Gross inc. from oper.... $1,164 ane $1, ae ,007 $811,839 $1,138,987 
"380.5 981 364,192 434 ,996 

















Operating expenses -- - ~~ "464 

Net inc. from oper... $783,822 $800 ,026 $447 ,647 $703 ,991 
Interest and discount. - - 28,265 53 ,569 A2,982 32, Ze 
Miscellaneous. ~~. ~.---- 16,121 1,497 2,834 4,126 

Inc. from all sources... $828,208 $855,091 $493 464 $740,315 
Interest on funded debt - 126,198 131,601 137 ,845 143 ,558 
| sagen eee 4 1,514 2,189 2,442 
i a oi iba ei tat ok Cie 73,744 17 ,953 15,884 12,446 
Administrative expenses 93 ‘252 75,319 79,105 96 .753 
Depl. & amort. of leaseh. 263 ‘378 321,647 260,531 328 ,623 
Deprec. of phys. equip - - 267 ,442 223 214 201 ,966 217.435 
Abandonments & other 

easehold expenses -- - 27,191 24,503 22 452 38 ,633 
eee TS gE eee 1,857 151,616 
Miscellaneous charges... -----. 20,282 26,485 23 .208 

eae carried to surp. $23,454 sur$39,056 $254,851 $274,398 
.ofconsol. net loss: 
ae ty int., oil cos. profl4,580 1loss18,978 Cr6,564 Cr2 ,633 
Corporation (net).... 1loss38,034 loss20,078 248 ,287 271,765 
Consolidated Balance Sheet Dec. 31 
* {Excluding Louisiana & North West RR.] 

Assets— 1935 1934 Liabilities— 1935 1934 
9 BEE SESE, ipa tip $545,670 $689,458/Int.onfund.debt. $61,513 $62,683 
Accts. rec. &accr. 115,635 60,802 | Accts. pay. & accr. 

Special deposits . - 63,878 65,672; liabilities.______ 33,937 55,510 
Miscell. assets and Receivership claims 

CMTE i iwcarintn 42,785 68,287; allowed... __- 60,275 87,515 
Investments ..... 207,862 274,902 | Federal taxes____- 4,177 7,103 
Oil prop. & well eq. 2,643,720 2,752,547 | Miscell. liabilities 1,757 2,049 
Misc.prop.&equip. 37,490 35,724 | Conting. liab. pay. 

Mat’! & supplies -. 57,846 92,390 ERR siceatotge 169,801 178,913 
Contingent assets, Funded debt... .. 1,892,700 1,928,700 
SGT GB. diden Pn “ beeees Def. liab. & credits 2,000 41,903 
Res. for conting. & 
receivershipexps. 167,125 186,806 
Minority ints., cap- 
italand surplus. 323,158 376,326 
x Capital stock... 1,066,781 1,112,275 
ES a. atin heel $3,783,227 $4,039,785| Total... _-- $3,783,227 $4,039,785 





ar) class A (Vv. t. se ee to be issued and in 


x 299,954 shares (no 
ee ee eee? class B (v. . ¢.), issued and to be 


treasury, and 895, ao 
issued .—V. 140, p. 


Milwaukee Slectite Ry. & Light Co.—Earnings— 























Twelve Months Ended March 31— 1936 1935 
Tota! operating revenues ------.--..------------ $27 ,725,154 $25,958,876 
Operating COxLPOMSES .. . « «220000 2 oe ee new ne 669,042 13,286.06 
PERINCOMOAMCS.. . . . 2 2 ewe eo ewe ce wecwcccen 2,164,172 ‘ ; 
Taxes, other than income taxes-.-.-.....-...---- 3,276,851 3,236,187 
Provision for imcome taxes........---.-----..-- 580, 351,812 

Net operating revenues --.-..-..---.----.---.--- - $8, os 439 $7,021,172 
Non-operating revenues.-......-.--.----.--.--- 18,107 30,518 

Gross income... . . «. . - .--- --2222-- eee cee none $8,052,547 $7,051,691 
Interest on funded debt-----+-.----------------. 3,117,578 3,143,737 
Amortization of bond discount and expense- - - - - - 149,092 $150 624 
Other interest charges ------------------------- 93,721 90 489 
Interest during construction. .....--...-...-.-.-- Cr183,130 Cr251,482 
Other deductions... .....---.-------------.---- 2, 23 ,434 
Appropriations for depreciation reserve- -- ~~~ ~~ - 2,824,205 2,569,731 

BFOS IMCOEGD.. 2. ooo eon cece ewe ccc wccesacccce $2,028,905 $1,325,156 
—V. 142, p. 2674. 

Minneapolis & St. Louis RR.—Larnings.— 

April— 1936 1935 1934 1933 
Gross from railway - - - - - $708,881 $605,313 $558,486 $577 .749 
Net from railway ------ 125,702 56,283 22,841 35,386 
Net after rents._._. ~~. 26,950 18,683 def44,059 def31,322 

From Jan. 1— 

Gross from railway.... 2,612,769 2,211,583 2 a3. 827 2,106,781 
Net from railway - - - --- 299, 50,665 195,577 def46,223 
Net after rents__-...-.-.- def36,652 def123,124 def31,287 def291,465 
—vV. 142, Pp. 3350. 

Minnesota Mining & Mfg. Co.—LEarnings— 

Calendar Years— 1935 1934 1933 1932 
Net inc. -rom oper. and | 

royalties, net invest. 

inc. & other inc. credits $2,667,114 $1,334,602 $1,024,863 $545 252 
Prov. for Fed. inc. taxes 350,000 182,000 131,000 72,500 
PES Bete dostedand <. \ -seoene 3,162 7,312 13,875 
Patent costes written-off, j-.-.--- ..«-.-.- ae ees 
Other deductions - - - —-- ED 0A ee tee ee 
Loss on invest. in Baeder 

Adamson Paper Mills, 

SR > RS aR Se S25 Eile x31 Sette Gitex: hc ee. 

Net income for year... $2,005,419 $1,149,440 $880,443 $458,878 
Approp. and unapprop. 

surplus, Jan. 1...---. 2,541,741 1,905,937 1,703,922 1,794,368 
Miscellaneous credits - - 185,070 53 ,036 eee 

Total surplus. _....-- $4,732,231 $3,108,413 $2,730,233 $2,253,246 
Dividends paid... -- 690,739 566 ,672 381,179 500,001 
i ini). deine... > mtaiearieie y443 117 49 322 

Surplus, Dec. 31..--.- $4,041,492 $2,541,742 $1,905,937 $1,703,922 

x Includes excess profits and capital stock taxes. 4 Provision for loss in 

ills, Inc. (including 


liquidation of investment in Baeder Admason Paper 
loss incurred in sale of stock in 1933). 














Chronicle 3683 
Condensed Balance Sheet Dec. 31 
Assets— 1935 1934 Liabtlities— 1935 1934 
SSS $293,431 $199,126} Accounts payable. $310,776 $169,324 
Marketable secur. 1,315,948  __.... Accr’d wages, int., 
Trade notes & ac- taxes & res. for 
counts receiv’le. 832,751 1,016,252] taxes........_. 428,845 269,703 
Inventories __.._. 1,812,258 1,394,324|y Common stock... 2,883,780 2,883,780 
aed o. pone le. 126,474 287,010 Gian >. ral — 3 391 io2 i 701.742 
v'le_ ’ . na " us 3,291, . ; 
z chromate 654,414 944,144 . 
x Plant property 
equipment... _. * 2,000,207 2,000,778 
Cash value of life 
insurance & pen- 
sion fund policies 1 1 
, aren 1 1 
Prepaid expenses. 20,314 22,912 
PD cow emits $7,664,893 $5,864,549! Total ___.._. .. $7,664,893 $5,864,549 
x Less reserves for depreciation of $1, 142. 518 in 1935 “— etd in 
1934. y Re nted by 961,260 shares of no value as ,650 


udes 1 
(13, 903 in 1934) shares of treasury stock carri at cost of $11, 660 ($97,005 


n 1934).—V. 142, p. 1822. 

Minneapolis St. Paul & Sault Ste. Marie Ry.— Earnings 
{Excluding Wisconsin Central Ry.| 

Period End. April30— — 1936—Month—1935 1936—4 Mos.—1935 


Total revenues________ $1,056,508 $1,005,598 $3,954,712 ‘ 

Net railway revenues_._._ 84,004 ° 16,242 Dr29,192 93/382 BES 

Net after rents—Dr___-_ 40,271 44,457 465,827 625,149 

Other income— net... ,655 55,807 143 ,049 218 '219 

Int. on funded debt. __ 454,988 441,643 1 Bas" 167 ~=1,767, 135 
Net Me haven i cuu $530,914 $541,907 $2,444.04 5 $2,610 505 


defi 
—V. 142, p. 3178, 3179. 


Minnesota Transfer BS Ga Of gy Py Ae offer- 
ing of a new issue of $2,000,000 Ist mtge. 334% bo 
made May 26 by Lazard Freres & Co., Ince., «$i Dickes 
Co. and Kalman & Co. The bonds, dated June 1, 1936, 
and maturing June 1, 1956, were priced at 105.80 and int., 
to yield about 3. 35%. 


Dated June 1, 1936; due June 1, 1956. In the opinion of counsel for the 
company, this issue will constitute a closed first t mortgage on the company’s 
entire property now owned or hereafter acquired. Interest payable J. & 
Principal and interest payable in such coin or currency as at the time of 
peynenr is legal tender f Sing public and private debts, at First Trust Co. of 

Paul, Minn., or, at the option of the holder, at Chase National Bank, 
New York. Coupon bonds only will be issued in the —. = $1,000. 
First Trust Co. of St. Paul, trustee. ot redeemable excep 
fund. Redeemable for sinking fund at 10814 on June 1 from Post to 1941, 
incl.; at 105 from 1942 to 1946, inclusive; at 104 from 1947 to 1951, incl.; 
and at 102% from 1952 to 1955, incl. Thes fund is limited to $20,000 
per annum. The issuance and sale of these bo have been sonearel by 
the Interstate Commerce Commission. 

Data from Letter of C. O. Jenks, President, May 25, 1936 


Purpose of Issue—Proceeds from the sale of these bonds, bo aye with 
certain addition] funds to be obtained from the company’s current sinking 
ae a. are to be applied one the payment of $2,015,000 first 

ortgage 5% gold bonds, due Aug. 1946, called for payment at 102% 
n Aug. 1, {a6 with accrued fre SRS to that aaee. 

Con pany—Com y was incorp. on March 22, 1883 and has been in 

ual amounts by the 


n 
Pe os ee. eperetlans since organization. 

The entire en Oe El stock is owned oe 

eens companies: Burlington & ae st Yom reat 
Wester ; Chicago Milwaukee St. Paul & hicago Rock 
Island & Pacific Ry.; Chi 45 Paul Minneapolis & gone Ry.; Great 
Northern Ry.; Minneapolis Paul & Sault Ste. ‘Maric Ry.; Minneapolis 
& St. Louis RR.; and Noreen Pacific Ry. These nine companies con- 
constitute the proprietors of Minnesota Transfer Railway. 

The company owns 12.53 miles of main line track lying principally within 
the city limits of St. Paul and Minneapolis and extending to New Brighton 
and Fridley in the State of Minnesota, together with 91.50 miles of yard, 
spur and other tracks aggregating a total of 104.03 miles of track owned. 

he company also has trackage rights over the lines of other railroads for 
1.58 miles and operates over a 50 miles of track owned by 
various industries adjacent to its 1 The Say also owns and operates 
the stock yards located at New Brighton, Minn. 

Business—Company supplies freight transfer and terminal facilities in 
the territory served by its line for the nine proprietors. The com y 
serves the so-called ‘‘Midway’’ man oe district in the Twin Cities 
as well as the stock yards owneil by it in a The company also 
maintains and operates public freight stations by means of spurs serves 
207 industries located adjacent to its lines. Company is —— a joint 
agency for the proprietors and is not a profit earning 

For comparative purposes the cars handled during each of the five calendar 
years 1931 to 1935, inclusive, are shown below: 


Loaded Cars Loaded Cars 

Originating on Terminating on Total 
Total Minnesota Minnesota Local 

Cars Transfer Ry. Transfer Ry. Business 
I as cee on ee 422,157 32,073 35,098 67,171 
Se op cules nasein 454,083 30,202 31,923 62,126 
SED wn ee ona 373,989 23 ,923 29,038 961 
IL bn ae eter 355,611 24,378 26,720 51,098 
+ Eee 448,241 32,222 33,601 65,823 


The difference between total cars handled, as set out in poe first column, 
and total local business represents cars that go through or are interchanged 
over the tracks of the company. The compan Seindion this traffic h 
its own power and does not grant trackage rights to any other railroads, 
including the nine proprietors. Company operates no trains in passenger 


service. 
Capitalization as of Dec. 31, 1935 
First mortgage 3% oo Ce ea x$2,015,000 
Capital stock ($100 par) y63 .000 
x Excluding $711, 000 held alive in sinking fund. y Authorized: $70,000. 
7,000 par amount ‘owned by each of the nine proprietors and $7, 000 par 
amount held in treasury of the company.—V. 135, p. 981. 


Mississippi River Power Co., St. Louis, Mo.—Earnings 











12 Months Ended March 31— 1936 1935 
Operating revenues (electric) including gross 

charges under firm power contract__.........-- $3,756,164 $3,562,065 
PT UE Ti oo «siete bine meunhubadikess 185,327 397 ,130 
Opersting OE. bn os as 6 Silk Sd Web ox 237 ,884 206 ,384 

NS DEERE GREE RAT EIT FH PO, SERRE Ae cca - 27,520 26,246 
Taxes, other than income taxes.______________._. 244,27 242 642 
Provision for income taxes_...............__._.. 249 ‘082 163 ,736 

Net opérating revenues. .............._.....- $2,812,078 $2,525,924 
Non-operating revenues... ........_......__._. 124,750 122,038 

BRR RR ER Rea Fe: aheeabetite it ERLE ee RD oR 2,936,828 $2,647,963 
Interest on funded debt..................__._... . 965,166 . 969,786 
Amortization of bond discount and expense.__ _-__-- 40,00 59,204 
Other interest ~~ i oa ana acne ek tellin Aan eco, ween 17,221 4,914 
Appropriations for depreciation reserve. __—___-- 260,000 260, 

TO ns EE $1,654,434 $1,354,057 


—V. 142, p. 1647. 
Missouri-Kansas-Texas Lines—Earnings— 
Period End. April 30— ee Sea or 1936—4 pag oe 





Operating revenaes Sa wine $2,479,582 $2,174.181 $9,496,998 ,963 352 
Operas ting expenses_._.._ 1,883,615 1,799,603 046,327 7,004,435 
Available for interest _ __ 265,824 98,261 619,717 def225,326 
Fixed interest charges__ 355,227 347,685 1,424,910 1,394,291 
Deficit before adjust. 
bond interest _ . _ __ - $89,403 $249 424 $805,192 $1,619,617 


—V.142, p. 3515. 























3684 Financial 
Missouri Edison Co.—ELarnings— 

3 Months Ended March 31— 1936 1935 
Total CRIBB oo oe « cccnwncsccdscoussccece $51,855 $46 ,386 
OREIOTER « 9 on an cewedccesaccsscéewcccacesoucce 9,598 9,170 
Power purch Ooo oe a cece ese cee cceeccence . 8,118 
GOS PUTONAGSE a « oo oc ween nn ccc eww ccccccceccce 8,989 6,172 

Vote atttbesavbbaosdpbubdbbobecs 1,775 802 
oon GOP TOUPGREMNG 6 occ ctidtccccccaccccccce 4,855 5,010 
SOUS debSdsedESELH CESSES COSHeCKESOOHD 4,103 3,570 

Net earnings from operation... .........-..-. $14,288 $13,542 
Other income (net)... ....------.-.....-.----.- 14 17 

Net earni before interest. ................ $14,303 $13,560 
Funded debt interest .........---............. 8,937 8,937 
GemGPOs TROGIORS 4. «coc coco cece cccccsscccasacse 816 821 


terest 
Amortization of debt discount & expense......-.-. 
Net income + aa preferred dividends. -....-.. 





—V. 142, p.3 

Missouri Pacific RR ee 

April— 1936 1935 1934 1933 
Gross from railway. .--..- %, 672 719 $5,968,131 $5.923,844 $4,780,719 
Net from railway....-.- 1,233,460 914, 1,215,666 692,044 
Net after rents..... .-.. 340, 213,477 501,911 6: 

From Jan. 1— 

Gross from railway. -.-.--. 27.517,869 23,052,238 23,571,916 19, 9-430 .246 »245 
Net from ranway RR a 5,973,248 3,323,368 5,415,334 

Net after rents..... .-.-. 2,420,924 591,745 2,472,784 $338 Oya 
—V. 142, p. D 3818. 

Mobile & Ohio RR.—Larnings.— 

April— 1936 1935 1934 1933 
Gross from railway...-.- $874,032 $676,347 $752,879 $668 ,155 
Net from railway. _-.--- 173,123 41,138 111,721 158,452 
Ne atte genes Oe 64.964  def50,324 5,269 44,920 

rom Jan. 1— 
Gross from railway-..-.-.- 3,201,476 2,608,915 2,908,670 2,297,515 
Net from railway... .-- 558,530 145,694 455,692 . 
Net after rents... ..-. 162,819 def211,837 33,255 def115,417 


—V. 142, p. 3005. 


Monarch Knitting Co., Ltd.—Accumulation Dividend— 

The directors have declared a dividend of $1.75 per share on acounas of 
accumulations on the 7% — preferred stock, par $100, 
July 2 to holders of record June 15. d 
and Jan. 2, last, Oct. 1, July 2, Be rey 
of the four preceding q uarters, and per share paid 
The current dividend will ae. a = Canadian funds. No on-residents of 
Canada will be subject to a 

After the payment of the Faly 3 divilions bntedii $0n teheinis +6 $49 


per share.—V. 142, p. 
Monongahela sagt PS 


April— 1936 1935 1934 1933 
Gross from railway_..-. $369,096 $214,392 $184,979 $231,830 
Net from railway....-.- 226,072 108,877 70,785 133 ,897 
Net after rents......-- 115,381 19,719 defl15,45l 57,630 

Feom Jan. 1— 

Gross from railway_-..-- 1,585,740 1,308,554 1,389,563 966,169 
Net from railway..-.-.-~- 967 ,607 779,328 : 555,236 
Net after rents......-- 542,567 379,499 446,761 247,112 


—V. 142, p. 3005. 


Monroe Chemical Co. 28 Coat Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable July 1 to holders of record Jul 
This compares with 37 cents paid on Dec. 24, 1935; 25 cents on Oct. 1, 
1935 and 50 cents on . 24 and on March 20, 1934. Prior to this latter 
payment no dividends were distributed since July 1, yaa when a re 
quarterly payment of 374 cents per share was made.—V. 142, p. 1128. 


Monroe Loan Society—Admitted to Listing and Regis- 


tration— 

The New York Curb Exchange has admitted the common “A”’ stock, no 
par, to listing and registration.—V. 142, p. 3516. 

Montgomery Ward & Co.—Advances Tire Prices— 

The company on May 26 announced advances in prices of tires. Amount 
of increases depend on the size and grade of the tires.—V. 142, p. 3516. 


Montour RR.—ELarnings.— 


April— 1936 1935 1934 1933 
oe from railway----- $173,559 $104,749 $121,126 $104,388 
Net from railway- .----- 66,723 778 4,976 34,592 
Net after rents._.....- 65,989 41,969 44,703 50,175 

From Jan. 1— 

Gross from railway----- 640.172 557,259 5. 306 421,328 
Net from railway------ 236,347 217,490 150, 007 138,947 
Net after rents._....-- 240.039 235,946 198,575 200 ,657 


—V. 142, p. 2674. 
(Tom) Moore Distillery Co.—Admitted to Listing and 


Registration— 
The New York Curb Excha has admitted the common stock, $1 par, 
to listing and registration.—V. 142, p. 3516. 


Mother Lode Coalition Mines Co.—Larnings— 


Calendar Years— 1935 1934 1933 
Oper. rev.fr.metalsales $328,948 $77 252 $212,892 
Oper.costs applic.to sales 205,417 ee SS catentibal 


1932 
$274,760 








Income from sales..-. $123,532 GE tiv; ° teniinealy 2 3>.5 eee 
Other income..-.....--- 178 ERE RR ices ictninks 

Total income.......-. $123,710 aati nate eita gf  NA 
, PARES: papell GER ae 18,043 ia i ene Aa a a eee toe 
Shut-down expenses & 

“fern RRS Re) tee a 
Gemeral GEPOMNSGB. cece  wneeee ee.) acai 15) aire i 





$105,666 1loss$26,760 $11,155 loss$142 ,467 


Balance Sheet Dec. 31 


Net prof. before deple. 











Assets— 1935 1934 Liabilities— 1935 1934 
a Mining property $477,272 $558,409|b Capital stock & 
Copper on hand... 149,573 c45,823 I es loan $1,167,003 $1,136,003 
Ore & concentrates Accounts payable. 125,719 2.4 53 
te — & in Accrued taxes.... 18.067 7,275 
a AR. ARR 109,821 -.-.-.| Unpaid treatment, 
Metals soa WG 5 ATS 359,559 7,977 refining and de- 
Accts. receivable. . 427 1,646 livery charges... 111,476 494 
Materials on hand. 656 978 | Res. for shutdown 
Tel ass oh cin 323,459 SGGaeet Geleeaceccance. ..eovccs 25,000 
Deferred charges... 1,500 1,500 
_. Seepapaws $1,422,267 $1,171,226 a a ak iat $1,422,267 $1,171,226 


. foe depletion. b Represented by 2,500,000 no par shares.—V. 141, 


Dp. 
Munsingwear, Inc.—50-Cent Dividend— 

The directors on May 27 declared a dividend of 50 cents per share on the 
common stock, no par value, payable July 1 to holders of record June 15. 
This dividend covers the first two quarters of 1936. A special dividend of 
$1 was paid on Jan. 2, last, this latter being the first distribution made since 
June 1, 1932 when a dividend of 25 cents was paid. A dividend of 35 cents 
per share was paid on March 1, 1932; 50 cents per share in each of the 


three preceding quarters and 75 cents per share quarterly previously.—V. 
142, p. 1296. 
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Muskogee Co.——Larger Dividend— 
The creo S have declared a dividend 


common stock, no par value, payable June 15 to holders of record June 5. 

This compares with 20 cents , 1935, 25 cents paid on June 15, 

1935; 20 cents on Dec. 15, 1934; 25 cents on June 15, 1934 and on June 15, 
1933 and 50 cents per share paid on wane 15, 1932.—V. 142, p. 2508. 


Mutual Biscuit Co.—Registers with SEC— 
See list given on first page of this department. 


(F. E.) Myers & Bros.—Exzira Dividend— 

The directors on May 25 declared an extra dividend of 25 cents per share 
in oemeoe to oe regular quarterly dividend of 50 cents Des, share on the 
common stock, no par value, both perverse June 30 to Nat owe of record 
Sune 15. See V. idl. p . 1446 for detailed dividend record.—V. 142, p. 3516. 


Nashville Chattanooga & St. Louis Ry.—LZarnings.— 


April— 1936 1935 1934 1933 
Gross from railway. .---- $1,154,534 $1,139,689 $1,133,760 $1,078,423 
Net from railway... .-.. 134,430 160,869 178,753 215,197 
Net after rents.......- 64,395 90,411 112,235 160, 

From Jan. 1— 

Gross from railway.---- 4,455,308  4.182,700 4,549,806 3,866,905 
Net from ae yf emninhe 540,668 ; »125 ; 
Net after rents....-.--.- 293 ,684 159,387 571,342 303 ,848 


—vV. 142, p. 73005-3180. 

(Conde) Nast Publications, Inc.—Options—Sells Pub- 
licatton— 

Conde Nast, President of the com 
shares of the company’s stock at $5 a share on or before 
under s contract amended Jan. 29, 1086, the com y reported on May 26 


in its annua] statements to the urities an Exchange Commission. 
Mehemed ¥. ages. art » has an option on 4,000 shares at $5 for 


the same . 
The company reported the sale of ‘“‘The American Golfer’’ to 8 
Illustrated, Inc., on Jan. 6, 1936, which was reflected in the 1935 

sheets and statements together with the cost of ie of the last 
issue of the magazine in January. Conde Nast Publications has a one-year 


printing contract with the buyer.—V. 142, p. 3005. 


National Bellas-Hess, Inc.—Sales— 
rler Ended April 30— 1936 
PR pp Le a ceussenstecceosencsoceece $2,673,529 
—V. 142, p. 2167. 


National Bond & Share Corp.—25-Cent Div.—Dates 


Changed— 

The directors have declared a regular quarterly dividend of 25 cents per 
share on the common stock, no par value, payable July 15 to holders of 
record June 30. An extra dividend of 25 cents +=. addition to the regular 
50-cent quarterly dividend was d on March 16, last. 

The company states that its fiscal year has been changed to a calendar 
— — and statements and payments of dividends declared will in the 

— —0 a to stockholders in January, April, July and October. 
a p i 


National Dairy Products Corp.—New Directors— 
Lester Claster and J. H. Geissler have been elected directors. T. K 
Carnes has resigned his directorship.—V. 142, p. 3181. 


National Power & Light Co. (& Subs.)—L£arnings— 


Period End. Mar.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 


Subsidiaries— 
Operating revenues. -.-..$19,561,903 $18,374,650 $73,416,994 $71,569,625 
Oper. exps., incl. taxes. 10,983.674 9,878,049 41,140,604 38,922,451 


Net revs. from oper... $8,578,229 
77 905 


Deamytan ghe g oe Bes Bee sie 31, Soe 


1935 
$1,862,665 





$8,496,601 $32,276,390 $32,647,174 
84.669 3 





Other income._......-.-.- 55 603 ‘431 746 
Total income... ..- $8,656,134 $8,581,270 $32,631,993 $33,078,920 
Other income deduct’s- 81,787 75,864 378, ‘522 326, 568 





$8,505,406 $32,253,471 $32,752,352 


3,116,838 12,428,877 12,741,491 
0.406 Cri9,014  Cri18.783 


Gross iF income... $8,574,347 
Int. to public and other 

GeauctieGs. «ccccsecee 3,097 ,979 
Int. charged to constr’n- Cr4,382 Crl10 
Property retirem . reserve 








appropriations- ~~... -. 1,488,756 1,366,849 6,042,185 6,097,010 
DOM. catnnnenone $3,991,994 $4,032,125 $13,801,423 $13,932,634 
Pref. dive. to public (full 
div. requirements ap- 
plicable to respective 
periods whether earned 
or unearned)... ..-- 1,515,831 1,515,842 6,063,353 6,063,407 
Portion applicable to 
minority interests. ~~ 4,051 4.780 11,819 17,582 
Net eaniey of Nat. 
Fow. & Light Co.in 
income of subs.... $2,472,112 $2,511,503 $7,726,251 $7,851,645 


Nat. Pow. & Lt. Co.— 
Net equity of Nat. Pow. 

& Light Co. in income 

of subs. (as shown 








ID oo in alin kih eee ias $2,472,112 $2,511,503 $7,726,251 $7,851,645 
Other income. .......-.. 5, ‘607 30,933 33 449 96,318 
Total income... _..-. $2,.477.719 $2,542,436 $7,759,700 $7,947,963 
Expenses, incl. taxes... 38,063 24,015 185,631 194,059 
Int. to public and other 
other deductions~---- 340,330 340,183 1,356,104 1,356,031 
Balance carried to con- 
solid. earned surplus $2,099,326 $2,178,238 $6,217,965 $6,397,873 


Notation—All intercompany transactions bave been eliminated from the 
above statement. Interest and preferred dividend decutions of subsidiaries 
represent full requirements for the respective periods (whether paid or not 

aid) on securities held by the public. The‘ ee _—- to minority 
nterests’’ is the calculated portion of the balance of income applicable to 
minority holdings ny She os public of common stock of subsidiaries. Minority 
interests have not mn charged with deficits where income accounts of 
subsidiaries have so resulted. The ‘‘net equity of National Power & Light 
Co. in income of subsidiaries’’ includes interest and preferred dividends paid 
or earned on securities held, plus the perpen son of earni which accrued 
to common stocks held by National Power & Light Co., less losses where 
income accounts of individual subsidiaries have resulted in deficits for the 
respective periods. 

Statement of Income (Company Only) 

Period End. Mar.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 

Gross income: 








From subsidiaries.... $1,332,628 $1,714,766 $5,805,271 $7,188,624 
RR i 5,607 30,933 33,449 96,318 
Total income_.....-- $1,338,235 $1,745,699 $5,838.720 $7, a4. 942 
Expenses, including taxes 38, 24,01 185,631 194,059 
Interest & other deduct’s 340,331 340,183 1,356,104 1,356, ‘031 
Bal. carried to earned 
CORT a cimncmoned $959,841 $1,381,501 $4,296,985 $5,734,852 


Summary of Surplus for the 12 Months Ended March 31, 1936 


Beened casghet: Ame fF icicicsceuesvanbiviediidn ansnene $7,280,765 
Balance from statement of income for 12 months ended 
Dents BE TE One GE ick dtudkbdhenneoussenuuann 4,296,984 





EGE AE LEIS NA TI ARE PANS ke 5 EET NAR $11,577,750 
84 





Dividends on $6 preferred stock...........-.....-.----.-.- ‘ ; 
RRS aS 3,819,281 
Earned surplus, March 31, 1936.................-...-.-.. $6,080,183 
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Balance Sheet 











Mar. 31,'36. Dec. 31,'35. Mar, 31,'36. Dec. 31,'35. 
Assets— . x TAadtlities— 
Investments . . .140, 764,969 140,764,962 |x Capital stock.125,839,095 125,839,095 
Gls shéboceen> 10,621,863 10,922,290 6% gold debens. 
U. 8. Treas. bills 185,372 210,341 series A...... 9,500,000 9,500,000 
Time deposit... 2,650,000 2,650,000'5% gold 
FE eee) all 15,000,000 15,000,000 
—subsidiaries. 181,533 185,781 | Accts. payable. . 18,39 33,684 
Accts. receivable Acer’d accounts 115,107 129,774 
—others..... 7,406 4,581 stoc 
Conting. right to div. yable. 419,574 419,574 
receive junior A int. o 
sec. of Birm'm long-term debt 312,500 237,500 
Electric Co... 500 ,000 500 ,000 | Conting. liability 
Unamort. disc’t for add'l cash 
and expense... 2,628,188 2,635,242 inv. in junior 
Special deposits - ,000 ,000 secur. of Birm. 
Deferred charges 151,897 141,142 Electric Co... 500 ,000 500 ,000 
re BS" 281,378 281,378 
Surplus........ 6, 1 6,358,334 
SE eeeotae hey oo 228 158,299,339; Total ....... a ,066,228 158,299,339 
chee grew - .. = 4 A 31, °35. 
ii shs. 


—V. 142, D. B32. 


wational Lead Co.—Z/nitial Dividend on New Stock— 

he directors on May 26 Catered pate initial quarterly 

per share on the new commo pat 10, payable June 30 to 

aldose 1 of record June 12. This is ain gos to t $1.25 per share previously 

distributed each three months on the old common stock, which was recently 
split ten-for-one.—V. 142, p. 3181. 


National Radiator Corp. (Md.)—LZarnings— 
Earnings for 3 Months Ended March 31, 1936 





Gross profit before depreciation... ...-..........-.......-.. $143,184 

Selling, administrative & general expenses._................ 183 ,085 
Operating loss before depreciation.....................-..- $39,901 

Other ee ee ee jtsdhvdbadthoveivtidbibibtabiiainet 6,7 








Loss before other expenses, deprec. & int. on debentures. -... $33,191 
Other epxenses, incl. maintenance re idle aes A agg Ss ieiaiendinitantivenant 31,929 
Allowance for depreciation of operating Pe. AE Pah je eh ,099 
Provision for accrued interest on income debentures.........- 54,243 
Loss, incl. prov. for int. on inc. debs. issued or to be issued.... $177,463 


Balance Sheet 








Assets— Mar.31'36 Dec. 31°35 Liabilities— Mar.31'36 Dec. 31°35 
IN Secetettnrh eetatlanicn $149,139 $355,645/| Accts. payable.... $112,226 $103,707 
a Notes &accts.rec 513,575 634,969 | Accrued accounts. 22,100 11,928 
Oth. notes & accts. Prov. for losses on 

receivable. .... 188 ,960 196,875 notes rec. sold to 
Inventories. ..... 1,371,438 1,170,286 Comm. Inv. Tr. 15,500 15,500 
Value of life insur. ‘ 40,099 | Notes pay. 1937-.- 42,38 50,000 
Prepaid ins., &c_. 27,240 26,249; Prov. for claims 
N. Y. State High- : agst. Nat. Rad. 

way bonds... .. 15,487 15,487 Corp., &¢€...... 192,053 195,127 
Note receiv. 1937. 7,000 7,500 | 15-yr. 5% inc. deb 5,117,000 5,047,996 
Imp. bank dep.,&c 63,175 63,194 eae <P under reorg. 

Adv. to & inv. in ee 325,456 340,216 
affil. &subs.... 159,322 71,340| Deferred non-int. 
Def'd exper., &c., notes, 1946. .... 251,000 251,000 
expenses ....... 128 ,968 122,950| c $7 pref. stock... 255,725 255,725 
Oper. properties... 2,268,138 2,311,488) d Com. stock... ..-. 63,795 63,794 
b Non-oper. prop. 2, ‘000, ‘000 2,000,000 | e Surplus... ...-.-. 535,305 681,090 
hs si © aise $6,932,544 $7,016,084 Wilivnatonons $6,932,544 $7,016,084 





a After allowance fer claims and doubtful notes and accounts of $69,048 
in 1936 and $65,428 in 1935. After reserves. c Represented by 51,145 
no par shares. d Represented by 255,178 no par shares. e Excess of book 
value of net assets at Sept. 27, 1932, over pas a oy value of secur- 
ities issued or to be issued thereagainst.— 836. 

National Steel Corp.—$10,000, 600 Placed Privately—The 
corporation has sold $10,000,000 of tis first (collateral) mort- 
gage sinking fund bonds, 334 % series, to Kuhn, Loeb & Co. 
and associates, who have placed the entire issue privately. 
The bonds are to be dated June 1, 1936, and to be due 
June 1, 1965. The proceeds of the ‘bonds will be used for 
capital expenditures in connection with improvements and 
additions to National’s Great Lakes plant in Detroit.— 


V. 142, p. 3181. 


Nevada-California Electric Corp.—Wipes Out Accumu- 


lations— 

The directors on May 21 declared a dividend of $3.75 per share on the 7% 
cum. pref. stock, par $100, payable = 15 to holders of record May 25. 
The company states that this dividend is in full payment of all accumulated 
unpaid dividends on this issue. See V. 142, p. 1128 for detailed record of 
dividend payments.—V. 142, p. 3181. 


Nevada Northern Ry.—New Director— 
Erle V. Daveler on May 25 asked the Interstate Commerce Commission 
on authority to serve as a director of this railway.—V. 142, p. 3006. 


New Bedford Gas & Edison Light Co.—Larnings— 








12 Months Ended March 31— 1936 1935 
Total Geratime TOVOMIEE.. «oc nccccmeccoceccacsn $4,325,782 $4. 155,229 
CUR Gk cia cokastatks cedas coavnséda 1,906,168 1.771.323 

PE dhanns ote den cnonaneongscanmeenne "346,552 300,359 
Prov. for retirements, renewals, & replacements of 

ee . Lh dab bds Mile ablbbuinat aue 296,310 322,420 
Femeral INGOUS CARO. « . ooo ee ce Sc ccc nccaecs 105,529 147,252 
Ce COM wat cides cddebctediindcinetbsbwd 666,747 645,233 

EG kik icctinnsseotacandnananean $1,004,473 $968 ,639 
GEE SE Shaw db etn de occa ndateunesmeeame 11,654 8,140 

GEOR TRROERR. ins 6 sin oe or becbtitiok untnetrstimnne $1,016,127 $976,780 
Interest on unfunded debt...-............------. 78,235 121,969 
Interest charged to construction.............--- Cr1,623 Cr600 





DORE GN, 66 nt diene sdedbasademebiiin $939,515 


$855,410 
—V. 141, D. 2442. 


New Bedford Investors Trust.—/Final Distribution— 

The trustees on March 2, last, notified holders of certificates of beneficial 
interest that oe al distribution of $31 per share was available at the 
First Nationa of New Bedford. If shareholders will present their 
certificates of beneficial interest to the bank, unendorsed, they will receive 
their oF — ane the certificates will be returned to them with payment 
stam ereo 

Upon final discharge of all the charges, taxes, and expenses, there will be 
a further distribution approximating 50 cents per share which will be final. 
Notices to shareholders to surrender to the depositary their certificates for 
final payment will be sent out at the proper time.—V. 136. p. 1387. 


New England Power Association—A c7wuisilion.— 

The Securities and Exchange Commission has approved the soquisition 
of all the assets of its subsid ~ wih New England Power Securities Co,j a 
trust. These assets consist of: 

(1) New mnaene Power Association $2 dividend cumulative optetwned 
shares (no par), 59 shs.; 6% preferred cumulative shares (par $100), 1 sh. 


common shares (no pen). S shs. 
2) Connections er Power Co., 6% cumulative preferred stock (par 


$100), 2,245 
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(3) Massachusetts P & ht Associates dividend cumulative 
erred shares ee 0 par), 8,528 common 2 no par), 6,398 shs. 
(4) Haverhill ital stock (par $25) shs. 
a ) Rhode island Pt Public Se Go., caplt Co., $2 dividend cumulative preferred 


\par $27 .50) 7 
(6 arragansett Electric Co., 1st m . pees series A, $2,500; 
bond script, exchangeable for series A bon bende 

(7). Massachusetts Utilities Associates vot trust certificates 
ing common shares of bianeachuseses tilities Associates, 


ts Utilities Associates 5% cumulative preferred shares 
value $50). 15,760 shs. 
(9) Massachuset ting Companies Shares Trust, trust certificates 


(common—no os 
61% Massachusetts Light Companies, common shares (no par), 247 shs. 
11) of eee ca H a rig’ System $3.50 cumulative convertible 
(12) Eastern rn Uthities Associates common shares (no par), 75 shs.; con- 


vertible shares (no par), 1,215 shs. 
fr Fitchburg Gas & Sie Light Co., capital stock $25). 5 5,734 shs. 
14) Lynn Gas & Electric Co. capital stock ( ), 515 shs.; voting 


trust certificates represen capital stock, 1,6 
aS) New Bedford Gas Oe i n Light Co., capital stock (par $25), 


(16) Western Massachusetts Companies, mote stock (no ), 8,607 shs. 
(17) Berkshire Fine 8 a tes, Inc., 7% cumulative convertible 
j,common gg (no par), 100 shs 


176 shs 
ar $50). J the termination and liquidation 
of New England Power Securities Co., a trust of which the Association is 
the sole benefici and share holder. Upon such termination and liquida- 
tion, the Association will receive all of its assets.—V. 142, D. 3353. 


New England Power Securities Co.— 70 Be iquidatea— 
See New England Power Association above.—V. 142, p 
New Jersey & New York RR: Berningee 

A pril— 1936 1935 1934 1933 
Gross from railway. .-_-_- $65,389 66,171 $72,345 $78,143 
Net from railway... _-- def6,587  def17,900 def13,263 ‘ 

N “ ather rents hatte th def27,.958 def37,962 def33 859  def29,039 
rom Jan. 1— 

Gross from railway-.-_.. 262,905 261,693 302,940 329,105 

Net from ney ertabis Gea def23.533  def70,245  def53,395 def10,190 

Net after rents_______- def103.442 def151.200 def136,556 def105,520 

—V. 142, p. 3006. 

New Orleans & Northeastern RR.—Earnings.— 

A pril— 1936 1935 1934 1933 
Gross from railway... $219,098 $199,677 sion. 20s $152,645 
Net from railway_....-. 71,908 58,458 62,4 17 ,633 
Net after rents__.__..- 25,222 26 '992 22 ‘489 def28 ,638 

From Jan. 1— 

Gross from railway... 842 316 728, $14 740,439 518,145 
Net from railway... ... 235,033 161 '285 174,037 defl14,264 
Net after rents__.___.- 57,849 28,061 19,860 def189, 


—V. 142, p. 3354. 
New Orleans Texas & Mexico Ry. System—Larnings— 


Period End. Apr.30—  1936—Month—1935 1936—4 Mos.—1935 
Operating revenues ae $1,207,060 $939,942 $4,724,311 $3,675,571 
Net ry. oper. income... 178,802 112,643 803 ,124 425,698 
—V. 142, p. 3517. 

New York Central RR.—L£arnings.— 

April— 1936 1935 1934 1933 
Gross from railway---.~- $28,588,688 $25, 139. 292 $24. 940,917 $20 403, 720 
Net from railway... -~- 7,020,154 5, "783. 735 6.549 672 5,023,691 
Net after rents... _-_- 3,391,596 2,449,336 2,587 .045 l ‘420, 162 


From Jan. 1— 


Gross from railway_..-- 113,874,852 100,440,749 100,473,804 82,593,236 
Net from railway...-.-- 26,332,512 23,423,070 25,829,234 19,225,949 
Net after rents._.....- 12,167,585 10,053,662 10,798,240 4,815, 


—V. 142, p. 3354. 


New York Connecting RR.—New Directors— 

Winthrop W. Daniels and James Lee Loomis, trustees of the New 
York New mason & Hartford RR., have applied to the Interstate Com- 
merce Commission for authority to serve on the board of directors of 


this company. 
Earnings for April and Year to Date 
April— 1936 1935 1934 1933 
Gross from railway... ..-- $224,629 $209,057 $209,894 $221,745 
Net from railway... .-- 177,710 167 ,800 161,942 181.082 
Net after rents........ 7,674 95,483 84,951 113,598 
From Jan. 1— 
Gross from railway_---- 941,931 935,118 967,629 938,838 
Net from railway------ 748,000 730,943 782 "893 768, ‘616 
Net ote RE 476,277 460,439 495,244 466,909 
New York Chicago & St. Louis RR.—Earnings.— 
April— 1936 1935 1934 1933 
Gross from railway... - $3, 311 031 $2, oat 918 $2,806,538 $2,202,432 
Net from railway..-.-.- 1,262 ‘059 767 .733 "961.563 ‘653,897 
Ne after ag RAAT "817,100 427 ,860 548,547 275,699 
om Jan. 1— 
Gross from railway-.---- 13 989,785 11,152,202 11,496,272 8,747,729 
Net from railway... -.-- 4.570.561 3, 634 436 «4, "130. ‘614 2,357 ,984 
Net after rents... ..-- 2, "832. 684 2. 124.815 2. 424 '359 767 ,276 


—V. 142, p. 3181. 
New York New Haven & Hartford RR. 





Period End. Apr.30— —1936—Month—1935 1936—4 Mos.—1935 
Ry. oper. revenues-_---.- $6. 376,369 $5, 5.031 209 .209 $24, 913 ,692 $23 $8 £35 


Net rev. from ry. oper... 1,483,047 1,616,747 
Net ry. oper. income -.-. 432, 709 557 1789 ‘323 2 ‘474. 138 
* Net def. after charges. 686 '383 157.880 3.198.965 1,449 682 


* Before guarantees on separately operated properties.—V. 142, p. 3007. 
New York Ontario & Western Ry.—Earnings.— 


April— 1936 1935 My 1933 
Phe from railway. .--- $703,918 $693 .655 $701 929 99.706 
Net from railway.-.-.-- 170,902 214,333 141.512 161,288 
Net after rents... .-.- 93 ,264 145,469 51,959 93,772 

From Jan. 1— 

Gross from railway--.-- 2,985,352 2,802,938 3,298,535 3,153,172 
Net from railway--.-.-.-~- 617,415 657 ,627 817,722 878,837 
Net after rents._.....- 303 ,432 332,245 449,100 570,844 


—V. 142, p. 3007. 
New York State Electric & Gas Corp.—Delays Bond 


Offering— 

The company has filed an amendment with the Securities and Exchange 
Commission postponing the offering date of its $17,500,000 4% list mtge. 
bons Ay ag 5 9 The offering had previously been scheduled for June 1. 
= p 


New York mr Wa & Western RR.—Larnings.— 


April— 1936 1935 1934 1933 
pn from railway-. ~~. $273,126 $312,988 $296,830 $232 ,093 
Net from railway... --- 74,610 92.976 79,275 48,896 
Net after rents... _-.- 20.671 44,654 33,431 5,566 

From Jan. 1— 

Gross from railway-..-.~- 1,249,251 1,266,320 1,314,467 1,024,639 
Net from railway... .- 377 .680 351,240 395,503 257,714 
Net after rents._...... 185,631 119,757 225,817 78,109 


—V. 142, p. 3007. 


Noranda Mines, Ltd.—ZJ/ncreases Dividend— 
"" The directors have declared a dividend of $1.25 per share on the non-par 
common stock, payable June 33 to holders of record June 10. This com- 
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wie 9t per ghere P iS ue che ae ene. & of 1935 an 
uring share was ursed; 
50 cents and in $1930, $2.50 per share.—V. 142. p. 3518 


Norfolk Southern RR.—Earnings.— 


d 1934. 
1932, $1.1 10; 1931, 


April— 1936 1935 1934 1933 
Gross from railway... $357 318 $378,592 $399 ,869 $358 ,643 
Net from railway. _-.-_-. 56,330 87 ,306 110,458 67,198 
Net after rents.______- 8,293 32,908 52,023 13,541 

fe teen Cale 1,357,570 1,466,160 69 

railway... . : . ‘ 1,469,566 1,204,355 
Net from railway... .- 191,856 255,909 315,100 def33,963 
“e a rent 7 = nhl 3 27 ,670 50,916 105,378 def233,586 


Norfolk & Western eee", lg 
Ralvay oper. civenues. 96.040316 GR.710 eS Gah to ae 

way o revenues. ; , 920, 4,009, 
Netry. oper.revenues.. 2,941,115 2,051 "335 12,411,319 $24 8 St 








Net ry. oper. income... 2,319 055 590, 267 10,098,483 , ; 
Ot income items. .-. 8.345 06.922 210,844 2 aoe eas 

Gross income -_-_--.---- $2,328,300 $1,897,189 $10,309,328 $7,334, 
Int. on funded debt... °- 178794 294'376 715,233 ws fe 178 O55 
is ale $2,149,506 $1,602,812 $9,594,094 $6,156,461 


V4 142. 3 Dp. >. 3007, 
North Central Texas Oil Co., Inc. (& Subs.)—Earnings 


3 Mos. End. Mar. 31— 1936 1935 1934 193 
Net profit after ch es, . 

depletion, cm ng 

for Federal taxes____. $12,898 $11,515 $8,607 $903 
Shares com. A ay (par $5 

cuentas. Raccoons 250,000 260,823 ee ek 
er P per + are. Mt a $0.05 $0.04 EE = cee 


North German Lloyd—Bond Suit Dismissed— 

Judge Galston has handed down in U. 8S. Court, Brooklyn, a decision 
dismissing an Mie oe d suit to compel the North German Lio yd to resume 
semi-annual payments of $902,500 due its American fiscal nt for 
retirement of bonds still outstanding of its te $20,000,000 issue of 
20-year 6% sinking funds bonds, dated Nov. 

olders of 87% of these bonds in June, 1934, assented to their readjust- 
ment, surrendered them, and received in exchange new bonds of reduced 
fixed interest, together with stock purchase warrants. 

The indenture covering 1927 issue required semi-annual retirement of 
$902. of these bonds. Since the readjustment, company has semi- 
annually deposited with its agent surrendered and now canceled bonds of 

$902,500 face value from those deposited with it in June, 1934. The com- 
lainant contended unsuccessfully that these deposits of canceled bonds 
breach the indenture because they are only worthless paper when so de- 


ry suit was brought vo +: Pot hers M. Andrews, owner of $3,000 worth 
alf o 


of these 1927 bonds on be —— and others who did not accept the 
ustment plan.—vV. 142, p. 


Northern Alabama ai 


April— 1936 1935 1934 1933 
Gross from railway-.-_-. $57 ,856 $43 870 $40,895 $39 534 
Net from railway... _-- 24,097 11,456 9,500 14,740 
ae seer Canes Chie dae 8,175 def3 ,446 def1 ,770 def5 ,402 
Gross from railway-.---- 243 ,453 191,566 188,649 159,083 
Net from railway....-- 108,373 64,671 68,465 54 447 
Net after rents._..._-- 44,053 986 16,605 def23,253 


—V. 142, p. 3007. 
Northern Pacific Ry.—Earnings.— 


April— 93 193 1933 
Gites trom railway_---- $4,429,000 $4,197,962 $3,835,611 $3,371,667 
Net from railway... 633,735 191 458, d ,696 
Net after rents + Rita 399,768 326,810 279.996 def348,158 
Gross from railway_--_-_- 16,602,431 15,081,127 14,552,738 11,739,969 


1,451,713 638,335 2,052,058 def988,179 
wcnneenn 694,822 130,778 1,317,741 def2,047,417 
—V. 142, p. 3356. 


Norwalk Tire & Rubber Co.—Earnings— 

6 Months Ended March 31— 1936 1935 1934 
Gross profit on sales.............--. $82,222 $107,588 $92,734 
Expenses 100,923 100,934 72 

















Cperatings 1GG6. 2. «oc ccccccescecs 18,701 prof$6,654 prof$7,562 
8 Ra RS aE ea . 4,266 - 3,353 * 3,118 
AECL conga aren NN ene iy Ae $14,435 prof$10,007 prof$10,680 
I GREELEY 16,590 ~ 15,330 13 ,566 
ESS SE tS o> Ge $31,025 $5,323 $2,886 


Ohio hiahibaeed eee Co.—Earnings— 





Period End. Agri 30— 1936—M —1935 1986—4 Mos.—1935 

pera revenues... . $57, _— “$52, 080 $223 ,829 $206,504 
Uncollectible caer. rev... "225 601 1,192 2.32 
Operating expenses _ __. 32,954 31,705 131,535 125,283 
Operating taxes... 4,385 4,297 17,540 17,188 

Net oper. income. .-- $19,585 $15,477 $73 ,562 $61,711 


—V. 142, p. 3008. 


Ohio Bell Telephone Co.—Cradle Phone Rate Reduced— 
See Cincinnati & Suburban Bell Telephone Co., above.—V. 142, p. 3182. 


Oklahoma City-Ada-Atoka Ry.—Earnings.— 








April— 1936 1935 1934 
Gross from railway-.---- $48 .050 $36,157 $29,217 E30 409 
Net from railway... _- 21,790 11,362 9,544 13,209 
Net after rents_______- 11,047 3,149 def29 2,496 

From Jan. 1— 

Gross from railway... -_- 179,226 146,170 112,214 112,541 
Net from railway. -_-- 97 ,839 55,636 38,342 43,245 
Net after rents. _....-.- 68,944 19,610 def79 2,425 
—V. 142, Dp. 3008. 

Old Dominion Power Co. (& Sub.)—Earnings— 

3 Months Ended March 31- 1936 x1935 
i ae $178.235 $185,310 
ARE RE STEGER ee aa 41,951 42,045 
Power purchased from Kentucky Utilities Co., par- 

ent aoe iat hes set aided sla ch bk dni tp a edie bins Ul idee w anak ws aed 62,789 51,679 
Ne eh ebisine 10,196 9,921 
Provision f ior. ELLE TET SE I 20,535 20,517 
A RRRESISSEEEY oR = SS Ee es a 3.1 12.111 

Net earnings from operations................. $29.602 $49,036 
St EE i nakihabanemocscemeendauce 30 157 

Net earni wee $29,632 $49,193 
SRE REE SPELL DEE TE 36,56 36, 
CT hoe 417 821 
Amortization of bond discount & expemse......-... 4,395 4,395 





$11,742 prof$7,414 


ustments gp oe uent to March $1, 1935, but applicable to 
5, have been given effect to in this column. 


Net loss before pref. dividends.............--- 
xA 
the period be 
—vV. 141, Dp. 
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Oklahoma Natural Gas — (& “ggg ARR robo 
Period End. Mar.31— _1936—M. —1935 936—12 Mos.—1935 
S873. 972 "37. 748 oe % 757.622 


perat revenue... ... $1 1,033, 636 

ons ~y after deprec. . 1,501 435.234 2. 750.1 2.300, 

DEC SEuduaceteces {eenens  —.deunee "988 34i 439 

Earns.percommonshare ...--- i «.«-.«-- $i3 30 $0.30 
a ew President— 


qeeph Beye} was on May 26 elected President of this company, succeed- 
W. Hendee resigned.—V. 142, p. 3518. 


‘eis Elevator Co.—Receives Order— 


The com y has closed a contract with Stern Bros. de 
call for t @ installation of eight new escalators at cost of about $200. 00. 
—vV. 142, D. 


Otis Steel Co.—Files with SEC—To Issue $13,000,000 


414% Bonds, Principary or Refunding Purposes— 

The company on May 27 filed with the Securities and Exchange Com- 
mission a registration staterrent (No. 2-2194, Form A-2) under the Securi- 
ties Act of 1933 covering $13,000,000 of first mortgage sinking fund 4% % 
bonds, series A, K ewey June 15, 1 56. 

Accordin: he registration stocemens. ? the net proceeds from the sale 
of the bonds oil be used as follows: $11,044,0 be deposited in trust 
for the redemption at 102%, of $10, 827, 500 principal amount of first 

mortgage 15-year 6% sinking fund gold ‘ponds, series A, due March 1, 1941, 
now outstanding; ,566 to be applied toward the payment of the balance 
of taxes funded under ‘agreements made by th The renainder 
of the proceeds are to be used to increase working capital. ‘ Accrued interest 
in connection with the satisfaction of the above | indebtedness is to be paid 
out of treasury funds, it is stated. 

The bonds are redeemable at the option of the company in — at oh 
time | or in part from time to time on any interest payment da 
days’ notice at the following pees and accrued interest: If relena 
before June 15, 1938, 105%; thereafter and incl. June 15 1940, 104 
tr ag and incl. June 1 “i942, 104 tos : oe end incl. June 15, 

103 %% Lg and incl. June oe thereafter and i oy 

June 8° 3 1948, 102%%; thereafter and ba ‘sees i 1950, 102%; there- 

after and a ‘June 15, 1952, 101% %; thereafter and incl. June 15, 1954, 

101 7; tt - thereafter and incl. Dec. 15, 1955, 100% %; and thereafter without 
remium 

. A. G. Becker & Co., Inc., of New York City, is the principal underwriter. 

The price to the public, the names of other underwriters, and the under- 
writing discounts or commission are to be furnished by amendment to the 
registration statement.—V. 142, p. 3183. 


Owens-Illinois Glass Co.—Listing— 

The New York Stock Exchange has authorized the listing of 63,380 
additional common shares ($25 par) on official notice of issuance pursuant 
° Bg ken mgy of an offer to shareholders, making the total applied for 1,330,- 

shares 

The company intends to offer to shareholders of record June 5, the right 
to subscribe for one such additional share at $100 per share for each 20 
common shares held. The right of subscri tion will ire at 2:00 o Clock 
p. m. Eastern Standard Time and 3:00 o'clock p. m. New York Daylight 
Saving Time, July 24. 

Subscriptions, payments, and transfers of warrants may be made either 
at the office of the com ny, Ohio Building, Toledo, O., or at office of New 
York Trust Co., New York warrant agent, 100 Broadway, New York City. 

The proceeds ‘to be received from the sale of the stock will be approxi- 
mately "$6,000,000, (assuming a substantially 100% subscription) me will be 
used for expanding and impro the manu acturing facilities of the 
company and its subsidiaries and for other corporate purposes.—V. 142, 





Pacific American Fisheries, Inc. (& Subs.)—Earnings 


Consolidated Income Account by Stated Periods 
d. , —Calendar Years— 
36 Feb. 28, 35 1 


Year En 
Feb. 29, 933 1932 
Sales of canned salmon... $4,572,872 $4,150,880 $3,064,966 $2,658, “123 





Cost of sales,excl.ofdepr 2.927,647 2,705,470 1,531,843 2,510,375 
Profit from 4 ce pels RI Rs wir aM Net oS de Ot ek OU 
Sell. handl admin 
CUE. ko kt dotoee 662 .225 735,025 572,140 533,715 
Other expenses, net--.-- 193 ,267 150,820 179,255 171,975 
Depreciation... ........ 222 894 206,443 221,166 240,033 
Prov. for Fed. inc. tax. . 80,000 15,400 ae @dnene 
PE ctntmamonee $506,136 $337,719 $473 ,959 loss$797 176 
Preferred dividends ~~. .— RRR aie: 2 2 pair eo 
Common dividends - ~~. . ee a 2 + eee 
Consolidated Income Account 
Assets— Feb. 29, '36 Feb. 28, '°35 Liabilities— Feb. 29,°36 Feb. 28, '35 
SémtadtGneiia $437,680 $143,935) Loan payable-. ------ $175,000 
U.S. Liberty bond --_.... 250| Notes payable_...$1,150.000 -_..... 
Accts. & notes rec 841,273 188,351 | Accts. payable - - - 404,645 538,082 


in- Prov. for Fed. tax - 85,358 91,383 
ventories ...-.. 2,942,737 1,936,844} Other accrd. liabil. 101,302 202,444 
Adv. on next year’s Due officers & di- 














is akira”. ddltapapebin 76,183; rectors.....--.. 8,304 9,931 
Cash surr. val. of Instal. of purchase 
officers’ life ins. 222,830 215,896; mtge. notes pay. 

Unexp'd insurance Jan. 2, 1937... (SE rr 

premiums, &c. - 42.566 77,305 | Mtge. notes pay'le 286,850 }3 -..... 
Oper. materials Prov. for red. of 10 

supplies ....... 540,837 577,480 shs. of poe Sere 1,050 

Cash in escrow... -..-.... ,000 | Deferred credits... --..-... 2,120 
Timberlands own’d 50,000 ,000 | Res. for inventory 

Other investments 4,553 1,651 > esecse 100,000 

tame Fons #1575,000 $1075.00 07 00 =. ewe 1,200,000 

-mks (at cost) - f , “wees XT ee ee 

' Common stock - - - a 570,040 e4,648,605 

c Treasury stock... #§ -.-..-.-- Dri5, 525 

Capital surplus - _ - 4,278,012 1,645,230 

Earned surplus - - - "345,431 Rims eat 

Weteééoeaiend $9,479,942 $7,398,319 THe ccasaeoe ms ane 942 $7,398,319 


b Cash deposited in ooerew Pe agreement for 
properties from Booth Salm c Represe ae PE ee ake d After 
deducting $2 436,595 for a PRR in P9386 and $2,222.967 in 1435. 


presented by 315,174 shs. (no par). f Represented by $5 par shares. 
ov iil Dn sas. =a 


Pacific Greyhound Corp.—To Cut Fares— 

The company filed with the California Railroad Commission a 
Passenger fare reduction schedule, estimated to save passengers $1,000,000 
annually. Rates are based on two cents a mile for travel not over 50 
ae and ye down to 1% cents a mile on trips 400 miles or over. 
— p 


Pacific Fruit Express Co.—LZarnings— 
[Union Pacific RR. owns 50% of Capital Stock] 


























Calendar Years— 1935 1934 
(eS MRT R SS Ries st RIOR ping Rae $33, te 390 $34, re7 638 
EE STIG LL. SUL LNGEAALEDIEEAL ALY 17.164.014 16,903,264 

es 16,411,376 $17,864,373 
ae ee nn $16.41 307 1'641 

NSE Sp TIES SR Is BER ER RS SA GR $16,413,283 $17,866,015 
Lateress eM es eee Semen ee aaa ‘ ,637 
I ge ree eee ee 3,531,927 3,159,366 
Other SESE LEE LAID LES ELE ERE ET 94,139 82 ,596 

ai aa i i a i sg $12,127,387 $13.683.417 
Surplus beginning Of year... ..ccccccccccccceces 9,120,254 12,967,577 
PEE TBE LITE DMG EL EY LEED SE ME C Dr8,580 
RS oi a es ated ete 13,958,895 17,522,160 

Balance surplusend year.............-.-.----- $7,289,034 $9,120,254 








Volume 142 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— x $ TAabdilittes— $ s 


Property invest .110,862,879 114,050,381 | Capital stock... 24,000,000 24,000,000 


Otherinvestm'ts  ...... "400 Funded debt... 11,602,000 16,339,000 
Cash in 7 450,955 1,589,418) Accounts pay... 667,738 605,065 
Cash held by 232 


3,311,938 | Other cur. liabils 161,872 


6 
pa 
Dividends unpd. 5,318, '895 6,244, 
3 











Cash held by , &e... 3,317,805 543,974 
Union Pacific. 2,869,822 3,311,938] Res. for deprec.. 70,505,127 68,403,182 
Accounst receiv. 1,472,732 1,479,560/ Surplus... ... 7,289,034 9,120,254 
Mat'ls & suppl’s 1,390,841 1,484,160 
Other cur. assets See 
Deferred. &c... 2,943,523 3,027,913 
BOM cccccce 122,862,470 128,255,707! Total.....-.-. 122,862,470 128,255,707 


—V. 140, D. 2873. 


Pacific Public Service Co. (& Subs.)—Earnings— 
{Including Coast Counties Gas & Electric Co.] 
3 Months Ended March 31— 














Operating il dilechitie ede bali. ain Shin aie $1,248,569 $1,111,936 
M aintenance an RR a ie a a 40.365 430°522 
n memes Re ce ee, itl di ; ; 
Depreciation and amortization._._............ . 592 150,152 
Taxes (other than Federal income)__..........-- 70,840 84,573 

sel lie a a ia cin $491 ,634 $409,281 

Other caucus —-saaiaie, interest, &c.............- 11,853 12 383 
a i $503 ,487 $421 .665 
Interest on funded debt. _._......-.. eee 74,800 125,262 
Amortization of debt discount and expense __-_-_.-. 3,228 2,085 
Other interest and deductions._.............__. 327 1,539 
Provision for Federal income tax.............. - 62,783 45,231 
ES ES SE EE RPS ese py ee $362 348 $247 .546 
Dividends on pref. stock of sub. company... _.~- 53 296 53 ,296 
Lbebhetrebuwo nbd ends Sddneoodbbcadht $309,051 $194,249 


Net profit 
—V. 142, p. 3519. 
Pan American Petroleum & Transport Co.—ELarnings 


3 Mos. End. Mar. 1936 1935 1934 1933 
Consol. net loss after 

taxes, deprec., deple., 

ARR ay prof$607, 844 x$30,099 $263,209 $1,245,194 
Earns. per sh. on 4,702,- 

944 shs. com. stock 

SUES fe in taleries gids att $0. ~ Nil Nil Nil 

x Before Federal taxes.—V. 142, p. 2679. 


Paraffine Companies, ‘eee OT with SEC— 
See list given on first page of this department.—V. 142, p. 3518. 


Paramount Pictures, Inc.—New Director— 
At a meeting of the board of directors held May 20, Harvey D. Gibson 
was elected to fill the vacancy in the board created by the resignation of 
Perey H. Johston, whose resignation was announced. 
The directors also announced the election of Stanton Griffis as a member 
of the executive committee of the compan oa to fill a vacancy caused by 
the recent death of Gerald Brooks.—V. 14 


Parke, Davis & Co. (& eg 
Earnings for 3 Months Ended March 31, 1936 








nn nS... « w cnddiindoacce mualbibitinaensnunmsiael $2,801,127 
Gas Bo oo nine dbndeo cc ebGebebbhantedccnunedin 6,073 
I, II ans. 2. Dh estas den acceteani segmnte Os @ © Galiehanh Weth w iw ate,s enaeaile $2,807,200 
Depreciation of plant & equipment & amortization of patents 119,344 
INK ithe, de nbdnegnednetihte oom oa a thee din aeneidetiaiae $2,687 ,856 
a i I a win dt aline adinn tee omega 48.951 
i ees ak call ales, on he eas ahha he 5, 








ee $2,312,694 
Earns. per share on 4,891,373 shares capital stock (no par). -_-- $0.47 
—V. 142, p. 2335. 


Patino Mines & Enterprises Consolidated, Inc.— 
To Abandon Merger with Araca— 

At the proposal of Simon |. Patino, President of the company, following 
discovery of a mutual! mistake as to probable ore reserve of ca Tin Mine 


in Bolivia, and the delay in adjusting the matter due to misunderstanding 
conerning certain facts by some of the minority stockholders, this company 
will cancel the proposed consolidation with the Araca Mine. The abandon- 
ment of the merger project was announced at the annual meeting of Patino 
stockholders held on May 22. 

The original agreement of 1932 (see V. 134. p. 688) explained that, fol- 
lowing an examination of the Araca properties by an outstanding inde- 
pracess mining engineer of the United States, Mr. Patino, in purensnee of of 

is policy of jen ge hg new mining S Prebereies which would . timately be 
consolidated Patino. purchas a substantial interest in the Araca 
property. Furthermore, on the basis of an engineering survey, Mr. Patino 
accepted exchange of Patino and Araca shares one for one. 

Later it was found that Araca ore reserve was not so extensive as originally 
believed, and Mr. Patino revised his acceptance of the exchange on a sub- 


stantially lower basis, and also stated his willi ess to cancel the whole 
transaction. It is understood that banks which have been holding the 
Araca shares, pending culmination of the deal, will be instructed to return 


the shares to the owners.—V. 134, p. 3357. 


Pathe Film Corp. (& Subs.)—Larnings— 
Consolidated Income Statement Twelve Weeks Ended March 21, yy 936 























Film developing and printing laboratory—Net sales__......-- 3,158 
ns oom beh bebitbcsmbacenoitabnabdmenbod 121,065 
ELA. an dn cc ducetebubbaddnediauhevebldeonunsees 5,734 
Profit from laboratory operations... ...............-....-- $36,358 

DSSS BOER Gee CORED TGS) ob how oc cciceneceddcccncancccsed 79,456 

Income from other operations (net)..................------ 11,549 
i Sn. do. 2. a akbet ban edmdkbweibhdnonckdamae $127 364 

Selling, siieaiaieteasive end @emeral GCXPOMIS. .. 2. oc ccccccccces 126,970 
Pe Se OO... Cu. CCU nda ocbleedbbullamncaucedoucs $393 

Non-operating income—lInterest and discount earned____._. 6,111 
Dividends received from du Pont Film Manufacturing Corp- - 35,000 
PEG Wo boc cncmabendnccodsdatbbeensaakthanooatea 4, 
Profit before interest and other items shown below... .... .- $46 ,047 

Re GIN és ooo db nde a Sn dwisareecgddbadcdboadsocedte 4,742 

BD Gs Ghee GE GRRE GENE, Uk nocd cddcdabtinrotidacdinndvdccs 648 
Profit before minority interests; share of loss & Fed. inc. taxes $40,656 

Proportion of loss applicable to minority stockholders. ~~ ~~. ~~ - 1,620 
Profit before providing for Federal income taxes---.......- $42 277 

Provision for Federal income taxes.-................-.-.-.-.- 1,000 

$41,277 


Profit for the 12 weeks ended March 31, 1936............-- 
—V. 142, p. 3357. 


Pechal Development Co., Inc.—Registers with SEC— 
See list given on first page of this department. 


Pelzer Mfg. Co.—Liquidating Dividend— 
The company paid a liquidating dividend of $17 per share on the com- 


mon stock voting trust certificates, par $5, to holders of record May 27. 
In a letter to certificate holders, the voting trustees state that payment for 
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the Tucapau properties has been received and the proceeds of this ante. 
together with an additional amount from the company’s resources, 
are now available for distribution of the first liquidating dividend, and the 
amount of this dividend will be $17 per share. Certificate holders, in order 
to receive the dividend, must present their certificates to the Second 
National Bank of Boston. 
On April 9 voting trustees advised the certificate holders that contracts 
ad been made for the sale of the Pelzer and Tucapau properties and that 
it Was ex the Tucapau sale would be comnpleted early in May and Na 
Pelzer sale not later than fb 1. The trustees estimated that complete 
liquidation should yield a ximately possibility 


$35 per share, with a 
wnae a amount ht be. ncreased by an additional ‘$2 or $3 . 14f, 
Penn Central Light & Power Co. (& Sub.)—Farnings 











Twelve Months Ended March 31— 1936 1935 
Total operating revenues______._.______.._____. $5,089,771 $4,879,796 
NO EO CTE GE ; j 1,390,384 
ID. a ns di csndh nino Beiwileiie gabau. aun ae 419,126 444,034 
Provision for retirements___.___________._.___.. 349,747 304,106 
Poemen eneeme Chae. .. . . « « cdi decane eee 116,226 108,267 
CUE Gio 6 Shidec ce nc whee ckandu> che eee 380,144 266 ,862 
Se DS  .  ememneeutabnenee $2,379,118 $2,366,141 
Other in PUN 66 wad e's cand idee «6 ae Sees 44,973 98,809 
SD CRON nie nhcamotieks thine oS $2,424.091 $2,464.951 
PEFR Le gE .265,.250 1,265,250 
Interest on unfunded debt_______._______..__-- 17,695 10,139 
Amortization of debt discount and expense... -.- 85,781 85,781 
Miscellaneous deductions from income. -_-_._._-- 8,370 945 
Interest charged to construction... __________-_- Cr857 Cr26 
EEE EY LCE PS ee $1,047,851 $1,074,861 


—V. 142, p. 3010. 


Penn Valley Crude Oil Corp.—=/nitial Class A Dividend— 
The directors have ——— an initial quarterly dividend of 12% cents 
per share on the 50-cent . Class A stock, no par value, payable July 1 

to holds of fesord Jame 12-7" 142, p. 3519 


Pennsylvania Electric Co. (& Sube.)—~Berntane 





12 Months Ended March 31— 1936 1935 
Total operating revenues... _._.............-.. $9,690,734 $9,507,175 
O EIR, inun cn ch dethicnines vdhee aad a: cpanel 4,382,896 3,834,334 

SE en ee ae Se a ae 834,057 658,057 
Provision for Premene. renewals & replacements 

Goa I fet ap eh eatin gi aS te 3 Gt 525,388 745,243 
Federal cecamen ER af AR peat a RR hen de APR Fp 8B 8,1 223 ‘019 

her ee a, tr se ee ee 475,410 353,725 

FE RG GE De NT hit AS 8 a $3,234,782 $3,692,795 
Ce nn ae ee ee ee 54,160 75,133 





$3 $3 ,767 ,929 
ortgage debt 1,819,605 1,815,620 
Interest on convertible notes (retired in 1935)--~-- 12,700 





7 ,909 

Interest on unfunded debt_..._......._. -----.- 166,708 135,252 
Amortization of debt discount & expense... __-_-.-.. 57,21 55,081 
Interest charged to construction. _...........--. Cr5. 671 Cr2,432 
I, Str a ee $1,238,383 $1,611,497 


—V. 142, p. 1301. 


Pennsylvania RR. Regional System—Larnings— 
[Excl. L. I. RR. and B. & E. RR.] 














Period End. April30— 1936—Month—1935 1936—4 —1935 
Railway oper. revenues_ $35. 901,396 $29,388,792 $133 ees $1 117475,623 
Railway oper. expenses. 24,314 ‘835 20,742.4 50 99,792,026 85,539,240 
Railway tax accruals. __ = 388" 800 8 2,180, 7.715.800 7,350,992 
Unemploym’'t insurance_ oe ee ae EEE SS RD PY 
Railroad Retirement Act Seer ee® i Seed & . go eee 
Uncollectible ry. revs... -...--- S ASG: *<)' bileeed 28,248 
Equipment rents - ~~~. - 613,163 559,158 2,369,113 2,235,483 
Joint facility rents —-—-—-_ 259,228 164, ‘828 834,615 595,290 





Net Ry. oper.income_ $7,743,228 $5,740,283 $21,461,092 $21,726,370 
Earnings of Company Only 


April— 1936 1935 1934 1933 
Gross from railway. .- -_-- $35,816,508 $29,334,252 $28,915,888 $23, re ,055 
Net from railway-.---- 11,609, '630— oS 651,553 8,129, 533 6,645.4 457 


Net after rents-----.--- 7,776,548 5,618,544 4,959,172 3,333,259 


From Jan. 1— 


Gross from railway - - - -- 133,585,536 117,266,770 113,937,069 92,814,574 
Net from railway-.----- 34 4,164 ‘361 31 ‘964 '228 30 437, "345 23,111,035 
Net after rents._....-- 21 577, 151 21 ‘325. 516 19,638,708 11,529,319 


—V. 142, p. 3184. 


Peoples Gas Light & Coke Co.—Bonds Offered—Halsey, 
Stuart & Co., Ine., Harris, Hall & Co. (Ine.), Brown Harri- 
man & Co. ‘Ine., ’ Field, Glore & Co. .. Edward B. Smith 
& Co., Lazard Freres & Co., Ine., A. G. Becker & Co., Ine., 
Lee Higginson Corp. and Blyth & Co., Inc., on May 27 
offered at 9714 and int. $22,000,000 Ist & ref. mtge. 4% 
bonds, series D. A prospectus dated May 27, affords the 
following: 

Dated June 1, 1936; due June 1, 1961. Principal and interest. June 1 
and Dec. 1, payable at office or agency of company in Chicago or New York 
Definitive bonds will be in coupon form in $1,000 denom. registerable as to 
principe y and in fully registered form without coupons in denom. of 
$5,000, 0,000 and authorized multiples of $10,000. Coupon and fully 

be ot cae are to be interchangeable. Series B bonds will be redeem- 
able at the option of the company, in whole or in part, at any time upon 


30 days’ published notice at following prices and int.; on or before May 31, 
reafter and on or before wef 31, 1946 at 103: thereafter 


1941 at 104; the 
and on or before May 31, 1951 at 102; therea and on or before May 31, 
1956 at 101; and thereafter to maturity at 100. 

Issuance of these bonds has been authorized by the Illinois Commerce 
Commission. 

Company—Com is now the only public utility furnishing gas to the 
public in the City of hi _ operates under a non-exclusive nchise 
without limit as to time. ed, under su rte Sigg by the Illinois 
Commerce Commission, in Zt oly } uction, purchase 
tribution and sale of gas for residential, commercial, industrial and muni- 

poses, and also sells gas at wholesale to Public Service Co. of 
Wartharn Iilinois. Since the He ome uction of natural gas in October, 1931, 
the company has engaged in the sale of a mixed gas of 800 Btu. cubic 
foot to its general customers and of natural gas of about 1,045 Btu. per 
cubic foot, on an ent aha, tes supply basis for certain industrial purposes. 

Natural Gas Suppl mpany. Public Service Co. of No. Illinois and the 
parent companies 0 Western nited Gas & Electric Co. ther have, 
through intermediate companies, a 26.63% stock interest in Natural Gas 
Pipeline Co. of America and Texoma Natvral Gas Co., which companies 
own and operate 24-inch pipelines which ther form a continuous pipe 
line from the Texas Panhandle natural gas field to Joliet, Il. Throu he 
facilities of this pipeline and those of a subsidiary company, Chicago 
District Pipeline Co., the company receives agree gas under a contract 
expiring in 1946, or at the option of the seller, in 1951 

roperty—The physical properties of the compan consist prtncepels of 
five gas rodsetion stations, the most important of which is the Crawford 
Avenue Production Station, having an te gg | manufact 

—— of 605,260 therms of carburetted water 2,500 therms o 

ce age. gas, and 50,000 therms of producer 3 ietriination stations; 

holders: approximately 3,352 es of transmission and dis- 

settee mains, including a loop of 48-inch and 36-inch high pressure mains 

cneereeas a large portion of the City of Chicago; and a 20-story office 
uilding 

Capitalization—The consolidated capitalization of the company and 
subsidiaries at March 31, 1936 and after adjustment reflecting the retire- 
ment at maturity, on May 1, 1936, of $1,644,000 principal amount of bonds 


cipal pur 

















Financial 


companies, oun So petince the ale af She sunten- > bends ond 
notes for bank loans, the redemption of the series C 


t yment on or r before maturity of $4,188,000 
Gas ©Co. Ist —- 5% gold bonds, due Dec. 1, 1936, and $9,904,000 
Chicago Gas Light & Coke Co. ist mtge. 5% gold bonds, due July 1, 1937 
faa for the payment of which last yp pon le with ih interest to maturity, 
ess $33,000 th held on, and $96 March 31, 1936, 
a wy the company will be deposited) is Stine Geleek below 
pene wtth Public 
After 
Mar.31,'36. Adjustment 
Underlying veieas WHORL i ape awsictageda $18,956, $4,864,000 
lst consol. mtge. 6% bonds, ove April 1, 1943... 4,798,000 4,798,000 
Ref. mtge. 5% bonds. due Sept. 1, 1 geapaipece 20'386,000 20/386,000 
ist and ref. mtge.—Series B ae due July 1, 1981 15,5000'000 15°000;000 
Series C, 6% due June 1, i957.....-..-._.-..- 18,659,000 _....- 
Series D 4 7 Gee GENO op wancheacesagesosiwe i “Qaveds 22.000 ,000 
Pro tes due serially 1937-1942....... ..... . a7,500,000 
Guara saecd mm Anas nds and other funded 
ee: Gr EOD. ... nnwinpedsdnnnadnsecuae 7,426,500 5,782,500 


—— greet | $100) issued 711,756 shares, 
less 1 ee and ‘35,297 shares 
mod oe aan held b eoples Gas Subsidiary 


~<—-- =e —- ese—-—— —-— Se oer er ll rl rrlUc rhc rrr er Hr rr er Fr er ee SF Se 


Corp 66,442,100 66,442,100 
Subscribed but unissued and (or) undelivered, 


Bye GRATER. « o wb db ct acccccncccesadeessons 218,500 218,500 
4 Laon t as follows: $1,000,000 1%% notes oo one og from date, 
% direee, —e ter from date, $1,000,000 2% —s three 

Years trom date, $1 4% notes four,» ears from date, $1,500,000 
% notes five years hen 6 0 35 notes six years m date; 
secured by the pl of $8,256,000 of oP Novurat’? Gas Pipeline Co. of America 
So pipeline and collateral 6% gold bonds, series A, due Dec. 15, 


Earnings—The consolidated income accounts of the company and sub- 
sidiaries, t show the following: 
12 Months Ended— Mar.31, if Dec. 31,'35. Dec. 31,'34. . 31,'33. 


Total gross earnings-_.- $37,890,130 $36, 990,559 $34,649,434 $51. ,746,515 
x Net earns. from opers. 1 obs 521 5.1 16,047 6, ‘210 , 485 
Other income. -.-..-.-.--- 810,396 824,687 1,018,999 837 ,405 
Net earnings......-..--. 5,803,917 5.940.734 7,097,210 8,006/891 
Total interest and other 

deductions (net). -— ~~ 4,868,057 4,869,745 5,023,494 5,294,072 
Net imcome.........-.- 935,859 1,070,989 2 ‘073. 715 2 ‘712.8 18 


x After deducting annual depreciation as follows: 1933, $3,021,682; 
Ler $s, es. ,147; 1935, 


$3,174,477; 12 months ended March 31, 1936. 


Annual interest on the consolidated funded debt of company and sub- 
sidiaries, as shown in the above column “after ee, 
$176,250 a guna interest on the $7, oe 000 bt ae y notes, is $3,496 40. 
Series D Bonds—The mortgage un h the series D bonds wi 
issued constitutes in the opinion of Gaoke. Sullivan & Ricks, one ry A 
company's counsel, a first mortgage lien on the pro y purchase from 
Chicago By-Product Coke Co. and is a are adh lien on 
substantially all the remaining tangible pro of the 
compen’, now owned or hereafter acquired, su took $0 | 1) mortgages secur- 
860,000 of divisional bends (exclusive of $151 ,000 now held by 
by the company of — et Ni were acquired since March ay 1936); 
(2) the mortgage sec 000 first consolidated mortgage 
— (exclusive of $102, 2,000 he field by ores company) which monk «oh a 7% gold 
lien on said remain the company’s tangible property subject 
to the liens referred to —~ ch) (3) the mortgage Sag securing $20,386,000 
refunding mortgage 5% gold bonds (exclusive $168,000 held by the 
company) and certain of the aforementioned divisional Pn gene ae 
constitutes a direct peortange lien on said remainder o 
— operty subject to the liens referred to in (1) Fi wy (2): my 4) 
assessment liens, easements and liens incident to construction. 
"Tho company covenants in the supplemental indenture dated May 20, 
186. that, in connection with the retirement at maturity of $14,125,000 
derlying divisional bonds through (a) the deposit of cash and (b) the 
deposit with the trustee under the refunding mortgage or cancellation of the 
derlying bonds of the same issues held in the treasury of the company, it 
will use its best efforts to eo the — certification and He if - ae 
equal principal amount of refun ortgage bonds due Sept. 
on account of the payment at maturity or a of the said divielonal 
bonds and that any of the said aturity oF can bonds of the company 
which shall so be issued shall be pledged ‘with'the the oulene under the first 
and refun mortgage as additional security, in order to give the holders 
of bonds issued thereunder, the benefit of the lien, on a substantial portion 
of the company’s property, of the mort securing said refunding mort- 


gage bonds to the extent of such bonds so ple 
= the issuance of additional 


he mortgage permits, under certain condit 
first and refunding mortgage bonds of series D or any other series for various 
purposes. All series of first and refunding mortgage bonds are equally 
secured by the lien of the mortga poh, an 

The mortgage permits the substitution, without notice, of tools, machinery 
and — of equal value and, as to other substitutions, requires aeice 
only to the trustee and other showings specified by the mortgage. 

Mortgage Debt Retirement Provision—A mortgage debt retirement provi- 
sion will be created under the supprementes indenture whereb >y the company 
covenants so long as any series bonds are outstanding and provision for 
redemption or payment thereof has not been made, to deposit with the 
trustee on or before June 1, each year, beginning with the year 1943 and 
including 1960, cash equal to 1%% of the maximum principal amount of 
series D bonds then or theretofore authenticated; provided, however, that, 
under certain Jimitations, the company may deposit, in lieu of any amount 
of cash, series D bonds or certain underlying bonds (as defined) or both, at 
their principal amounts, and may take credit on future retirement provision 

requirements, for any underlying bonds, at their principal amounts, so 
deposited; but the bonds so de ited, whether of series D or underlying 
bonds, must have been acquired or paid or redeemed, as the case may 
without the withdrawal or use of moneys deposited with the trustee under 
any provisions of the mortgage, or deposited with the trustee of any underly- 
ing mortgage, and shall not have been used for the authentication of bonds. 
Any cash so deposited will under limitations be applied to the purchase or 

mption of series D bonds. Until all series D bonds have been retired or 
pro igion made for their redemption or payment the company may not 
issue any bonds or withdraw any moneys under the mortgage for series D 
bonds or ’ wedkerty ines bonds acq uired or deposited on account of the operation 
of the mortgage debt retirement provision. 

Purpose of Issue—The emirates net proceeds, $20,655,000 (exclusive of 
accrued interest), to be received by the company from the sale of the series D 
bonds to the underwriters, arter rete ms estimated expenses of $800, ,000 
from banks evidenced b 








ether wine the proceeds of borrowi $7, fe 
000 of promissory notes and approximately $6,459,890 provide from 
the company’s current cash will be used for the following purposes here 


will “d applied $19, 778.2 540 to ~ redemption in lawful money of the 


Uae gen on or before Aug. 1, 1936 of $18,659,000 first and refunding 
gold bonds, series C, pe June 1, 1957, at 105% & int. There 

wil also ‘be deposited with the trustee under the first and refunding mort- 
,000 in cash to be applied to the payment of $2,000,000 of the 


eS So Gas Co. bonds, and with the trustee, in its individual capacity 
as escrowee, $12,836.350 in cash to be a plied to the payment or purchase, 
on or before maturity, of $2,187,000 Consumers Gas Co. Ist mt 5% 
old bonds, due Dec. 1, 1936, and $9, 809,000 Chicago Gas Light Coke 
oO. lst mtge. 5% gold. bonds, due July 1, 1937, and to the payment of 
—) gm pearing on July 1, 1936, and esaatabe to maturity on all of 
sa n 
Underwriters—The names of the principal underwriters and the respective 
amounts severally underwritten by them are as follows: 


Name and Address— 


Halsey, Stuart & Co., Inc., Chicago..........--.----------- $3 ,000 ,000 
Harris, Hall & Co. (Inc.), Chicago issih eis 6 nel libied ld cana et celina 3,000 ,000 
Brown Harriman & Co., ye VORisasnk ddnuidensdce 3,000, 

Field, Glore & Co., Geintan.. a a a ae 3,000, 

Edward B. Smith & is SUE ck cucitibcctkdadiboosbaaban 3,000 ,000 
Lazard Freres & Co., Inc., New York......---------------- 2,600 ,000 
AG, Medea Bs Oak: Tee., GRGGii ain cccudd Jccddsakdcca 1,600 ,000 
Lee oP Corp., {Chicago Pi SEE BET ee EE OR PE 1,600,000 
Blyth & Co., Inc., Ch ORD iia cec diets itkhabdlin edhe 1,200,000 


New Form of 7 nformation Being Used—Halsey, Stuart & Co. 


Summarizes Registration Statement— 
on A _ form of information summary was used by Halsey, Stuart & 
ne 


for the first time in connection with the proposed offering of 





M ay 30, 1936 


. 4% bends. 
ace before th th 


Chronicle 


$22,000,000 5 Peoples Gas Light & Oo. Co. ist & ref. m 
es D. e new summary represented an effort to p 


to coting pultitc some of the meses important information’ on a new 
available on the filing date of the res registration statement, in order to facilitate 


the dissemination and Tnenatien of such information Se 


his y the same type of information uired 
tnd che under gamonta wan not inciuded since,such data is not 
eu not inclu su 
aye until shortly prior to the effective 
su m 


for nformative purposes only and does not constitute an 
a solicitation of an offer to buy the securities described. A further state- 
ment in the legend is to the effect that orders will not be pd a — 
to the effective date and will be considered thereafter —v if given by a 
n who has y received a copy of the The summary 
also contained a statement A the attention of enderweltinn and dealers 
to the fact that any use of summary in connection with the offer 
for sale of the securities prior to the effective date of the LOT state- 
ment will be unlawful, and that subsequent to way “enve tea ne 
preced 


Halsey, Stuart & Co., y connecti 

with the distribution of information on new issues. The — tevelen 

ie gg “*¥ ae thod of a within “th oe 
represents a pra = oO e 

Sens oye the Federal Securities Act with res to the distribution of 

information during the waiting a —vV. 142, p. 519. 


~ Pennsylvania Reading Seashore Lines.—Farnings.— 


April— 1936 1935 1934 1933 
Gross from railway. . --- $419,920 $399,232 $363 398 $103 .333 
Net from railway... .-- ef3.485  def47.679  def50,770 def32.638 
Net after rents » Sepa def153°579 def187.677 def218.957 def81.757 

rom Jan. i-- 
Gross from railway_--.-- 1,574,662 1,479,276 1,571,260 424,025 
Net from railway... ---- def149.593 def357.555 def183.815 defl145.944 
Net after rents... _..- def716.773 def877.948 defS806.847 def336,.788 


—V. 142, p. 3010. 


Petroleum Exploration, Inc.—Fzira Dividend— 


The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the capital 
stock, par $25, both payable June 15 to holders of record June 5. xtra 
dividends of 12% cents per share were paid on Dec. 15 1934 and on Dec. 15, 
1932. For detailed dividend record see V. 140, p. 4077. 


Pere Marquette Ry.—Larnings— 


Period End. April30— 1936—Month—1935 1936—4 ee OR et 








Operating revenues_..-.. $2,786,213 $2,294,804 $10,511,461 $9,155,624 
Net operating revenue. -_ 892,644 549,087 2,721,365 2, ,028 
Net ry. oper. income... 56,287 357,469 1,837 ,427 1,479,344 
Non-operating income. 39,460 20,139 208,167 159,359 

Gross income. ..... ~- $695,747 $377,608 $2,045,594 $1,638,703 
DOGEOEES.. cctmdacse 286,433 297 ,241 1,154,828 1,196,950 

Net income... -...-... $409,314 $80 .367 $890 ,766 $441,753 


—V. 142, p. 2840. 


Pfaudler Co.—EFztra Dividend— 
The directors have declared an extra dividend of 50 cents per share 
in addition to the regular quarterly dividend of $1 per share on the common 
stock, both payable July 1 to holders of record June 20.—V. 140, p. 4412. 


Phoenix Hosiery Co.—Earnings— 

















Calendar Years— 1935 1934 1933 2 
Operating profit... ..-. $948 ,732 609 ,009 $496 465 $67,084 
Income charges. ....... 166,704 146,669 168,7 184,109 
Depreciation for year... 345,466 333 ,767 327 ,453 432 ,027 
Prov. for Wis umemploy. 

companeaien liability 84,898 | A ae eo eg 
Prov. ed. & State 

th ng OOD. wcéauwa 60,516 i bite”: emia 

RTE ce $291,147 $82 466 $285 loss$549,051 
Divs. on 7% pref. stocks 86,538 86,756 93,018 23.248 

Panik éebmneaned sur$204,609 $4,290 $92,733 $572,299 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Liabdtlities— 1935 1934 
a Land, buildings, 7% cum. pref. stk. $2,473,200 $2,473,200 

mach. & equip_.$3,346,385 $3,374,359|7% cum.2dpf.stk 500,000 500,000 

SREP eee 523,326 326.984 b Common stock. 875,000 875,000 
We ee Se, GR, oe ,238 | Accts. payable,&c. 387,631 321,986 
Customers’ accts Acceptances pay’le 234,649 }3# -...... 

receivable... __- 914,469 827,908 | Notes payable. -. 25,000 25,000 
Other accts. receiv. 38,935 29,499 | Fed., State & local 
Due from employ. 6,665 9,419 taxes accrued.. 170,854 123,239 
Funds approp. to Res. under Wis. 

cover legal res’ ve Unemploy. Com- 

under Wis. Un- pensation Act.. 116,195 35,340 

employ. Comp. Res. for conting.. 100,000 100,000 

yp * TARE ae patie by SO ee; = ieee age lPaelaat 2,614,772 2,410,164 
Cash value of life c Treasury stock... Dr4,100 Dr4,100 

insurance policy 462,060 439,103 
Inventories. ...-. 2,069,156 1,809,030 
Prepaid expenses - 16,011 9,290 

REPS... $7,493,202 $6,859,828: Total.......-. $7,493,202 $6,859,828 


a After deducting $3,942,748 in 1935 and $3,590,846 in 1934. b Repre- 
sented by 175,000 shares of $5 par, incl. treasury stock. c Represented 
by six shares ($100 par) ae cum. pref. stock and 700 shares (par $5) 
common stock.—V. 142, 3185. 


Pirelli Company a ‘Seite ailing. 
(All figures in Italian lire) 
Calendar Years— 1935 571 1934 1933 1932 








Gross profits on sales... 84,004, 64,427,172 72,702,291 74,124,190 
Div. & int. onsecurities. 9 ‘456, 176 12,019,275 8,310,625 8,164,239 
Sundry income... -- 3, ‘749, 117 3,024,688 1,910,507 2,432,659 
Totalincome_....- - 97,209,864 79,471,135 82,923,423 84,721,088 
Sell. & admin. expenses - 32. 491 ‘362 30,008,040 31,052,283 31,245,870 
, pT eee l ‘985,515 8,545,061 8,065,132 12,809,176 
Interest & allowance. --- 10, 069,014 7,987,057 8,313,788 10,532,048 
Depreciation. ........- 0.263 774 6,842,516 7,252,410 7,383,803 
Net income-...-._.-- 29,200,199 26,088,461 28,239,809 22,750,191 
Balance Sheet Dec. 31 

1935 1934 1935 1934 

Assets— Lire Lire Liabilities— Lire Lire 
Land, buildings, Capital stock __ .200,000,000 200,000,000 
machinery «& Statutory res've 13,507,198 12,202,775 


equipment... 59,382,625 55,976,768| Extraord. res’ve 40,000,000 5,000,000 


Inventories ._... 77,221,730 17,257,201 | Premium reserve 

EE epee ee 1,628,828 969,249 on new shares 19,553,142 19,553,142 

Securities & in- Res've for taxes. 13,000,000 8,000,000 
vestments ... 205,070,787 207,436,345 | Res’ve for losses 


on credits an 


Notes receivable 8,685,815 d 
investments - . 


8,110,231 











Accounts receiv- 19,222,130 40,000,000 
NS. ce enebdtes dk 242,318,404 233,758,507| Empl. pension & 

Taken in securi- discharge fund 48,241,953 44,696,508 

ties....._...103,058,708 85,671,091 | Debentures... . 18,337,280 20,036,640 

Debtors for guar 19,801,124 24,368,066) Accts. payable.192,683,872 147,900,638 
Credit for taken- 

in securities ..103,058,708 85,671,091 

Credit for guar. 19,801,124 24,368,066 

SUPRISE. oceccns 29,762,614 26,118,598 

RE iiss atkins 717,168,021 633,547,458 yo | SEP 717,168,021 633,547,458 

—V. 142, p. 2514. 
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Pierce e Oil Corp.— Claim Settled — ay 
Corp. an erce Petroleu Corp. announced recen 
that” poy deficiencies claimed against = former by the United States 
u of Internal Revenue on account of income, excess ts and 
t taxes ot 6. 1919 and 1920, referred to in Pierce Oil 

or an 


the 
out udice to the Tehee “of either corporation as inst the other, ac- 
to the announcement. It does not inchadie thee Bureau's claim 
apaing’ Pierce Petroleum as a taxpayer for 1927, 1928, 1929 and 1930. —_ 


Pittsburgh & Lake Erie RR.—Earnings.— 


April— 1936 1935 1934 1933 
Gross from railway_. —_.- $1,635,065 $1,153,769 $1, tet 891 $895,242 
Net from railway... -_-_- 358,157 151,249 156,747 74,599 
oh a raw eusae 406,343 190,291 215,530 104,904 

om Jan. 1— 
Gross from railway... -- 5.897.066 4,981,134 4,878,724 3,492,148 
Net from railway... --- 974,186 849.615 760 ,996 217,550 
Net after rents___..__. 1,179,381 1,030,777 976,363 349,306 
—V. 142, Dp. 3360. 

Pittsburgh & Shawmut RR.—£Earnings.— 

April— 1936 1935 1934 1933 
Gross from railway... - $36,4 $30,661 3,924 $42 675 
Net from railway____-- def5.930 defl2.421 defl4,655 def316 
Net after rents osteegs piel def3 ,738 def9 ,283 def9 ,294 def1 ,139 

om Jan. 1— 
Gross from railway... ..-. 205,311 247 ,193 258 ,524 184,880 
Net from wine aiahen at 1,137 30,499 46,176 913 
Net after rents....._- l, 37, ‘779 64,702 836 


—V. 142,p. >. 3011. 


Pittsburgh Steel Co.—T7o Increase Common Stock— 

A special mares of stockholders has been called for July 27 to act upon 

a rearrangement the company’s common s Issuance of rights will 
result in raising $1,014,000 new capital anda write-down of the plant account 
to make it conform with present-day values. 

The plan vides for a ; hanes ~ the $100 par value common stock to 
common without wd value but with a stated value of $10 per share and 
are 253,000 shares aut oo amount of common to 1,000,000 shares. There 

shares of common now outstanding. 
to offer common stockholders the right to subscribe to 
101" +400 ee tional shares at $10 per share on the basis of one share for each 
2% shares held. Any portion not su is expected to be sold at $10 
per share. No change is planned in the preferred stock on which there is 
an accumulation of dividends. 

The funds realized from the sale of the common stock, together with 

fun will be used in payment for new equipment and other 
properties betterments to improve L anaree of product and reduce operating 
costs. The amount Ty $2 000,000 for these purposes within the next 12 months 
wir hy a eae mage a it was said. 


he cha in the par value ay the common stock will create a paid-in 
pak. A of $ iets ,000, inst which it is proposed to charge off $7,3 ng 
Nearly $5 000.000 000 el tions from the property account will also be 


‘aga inst depreciation reserves 
a n to list the common stock on the New York Stock Exchange 


a bert Calvert has been made Comptroller of the company effective 
June 1.—V. 142, p. 470. 


Pittsburgh United Corp.—Earnings— 

















Calendar Year— 1935 1934 1933 1932 
Engomne— Dividend - noe —. née . % tie, * >a $54,201 
Paice itive “> deiienthis dh ee $395 1,933 
is aiid datareader i Oia VR Re $395 $56,134 
|” GEERT ene $38,142 $65 .390 64,261 60,3 
General expense. _-_-_-_-_.- 5,536 5,278 5,571 5,255 
ERS 20.200 16,750 0,5! 13, 
Legal and other expenses 
in connection with pref 
Se GEGEN G foie un tere ees Tuld eee 58,895 
Pree BBs a batiideds $63 879 $87,419 $89 987 $81,383 
Balance Sheet as at Dec.:31 
1935 1934 1935 1934 
Assets— $ s Liabdilities— $ s 
acti is chines ine th 451 3,448 | Notes pay., sec... 1,150,000 1,040,000 
x U. 8. Steel Corp. Loans payable___- ff Bee er 
com. (at cost) ._.16,856,511 16,856,511 ' State taxes..___.--. 35,586 37,316 
Prepaid interest... .._. . 407 | Notes pay. (curr.). = ....-. 70 ,000 
Accrued interest _-_ 231 6,890 
7% preferred stock 5,821,200 5,821,200 
Common stock... 9,749,075 9,749,075 
PE ccceanbee 73,369 35,885 
onan wee 16,856,962 16,860,366' Total......-.. 16,856,962 16,860,366 


x Market value Dec. 31, 1935, $48.50 So in 1934) per share, or $5,257,- 
497 ($4,227,678 in 1934).—V. 142, p. 1. 


Pittston Co. (& Subs.)—Larnings— 


Calendar Years— 1935 1934 1933 1932 
Se soo $31,096,826 $34,323,799 $30,206,990 $35,506.164 
Cost of sales (exclusive of 














deprec.,deple.& amort) 26,744,940 28,345,525 24,855,553 29,455,608 
Sell., gen. & admin.exps. 4,302,366 4,467,574 4,220,248 5,049,192 
Prov. for doubtful notes ‘ 

accounts receivable - - 206,754 368,625 292 ,429 313,594 

loss$157,234 $1,142,075 $838,759 $687 .770 
Profit on misc. oper’ns_ 264 .968 340 ,225 316,029 376,980 
Sundry income (net) ..-- Dri89,181 Dr207,907 Drl32,218 Dr202,323 
Excess of par value over 

cost of bonds ur- 

chased and ret Bae 82,006 111,379 186,014 427 463 

Gross income__-__--_-- $560 $1,385,773 $1,208,584 $1,289,889 
Interest paid, net__-_- -_- 701,280 690 ,027 702 ,222 795,318 
Deprec., depi. & amort. 1,084,062 1,068,091 1,080,415 1,151,558 
Prov. for Federal taxes. - 43,735 RL ERE SS YB Bet 
Loss on sale & demolit’n 

of property, &c_.-.-.-- 97 ,337 88 ,961 30,082 167 ,136 

Consolidated net loss. $1,925,854 $489, 375 $604,136 $824,123 
Portion of net income ap- 

plicable to min. com. 

and pref. stockholders 215,549 271,956 261,406 291,360 

Net loss for the year... $2,141,404 $761,331 $865,542 $1,115,483 


Earnings for 3 Months Ended March 31 


1936 1935 1934 1933 
BUN WS. intis bck eee $10,529,033 $9,689,276 $12,575,573 $8,822,342 
Costs, expenses, &c...-. 10,003,926 9,487,543 11,631,826 8,479,603 


Operating profit _--- $525,107 $201,733 $943 ,747 $342,739 
Other income (net) -- - -- 34,652 37 ,821 120,509 83 ,933 











Total income_____ _-.- $559. 759 $239,554 $1,064,256 $426,672 
Interest paid (net) -_---.- 164,862 180,314 174,127 182,157 
Deprec., amort'n, &c--. 261,371 284,184 256,768 265 633 
Loss on sale of prop., &c. prof10,663 15,22 14,542 3,408 
Federal taxes... .....-.- 14.930 ee 2 ay ae pape ge 
Minority interest. ~~ -- 53 ,599 98 ,557 97,120 81,856 

Consolidated net loss .prof.$75,660 $368 ,544 prof$521,699 $106,382 
Earns. per sh. on 1,075,- 

100 shs. capital stock - $0.07 Nil $0.48 Nil 
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Consolidated Balance Sheet Dec. 31 


1935 1934 1934 


1935 


Assets— $ $ Liabtlities— & $ 
Co dnkmncedaie 1,247,336 1,526,818 | Notes pay.—banks 2,272,500 2,300,000 
U. 8. Govt. securs 32,500 42,459 Equip. notes... 450,506 -..... 
a Notes and accts. OERG.< ancuded 109,214 427 ,823 

receivable... .. 4,085,579 4,598,863 | Accounts payable. 1,521,402 1,332,111 
Inventories... ... ,471,290 3,824,952 | Accr. wages, taxes, 

Invests. at cost... 642,161 664,848 i tiednchitidin nein 1,235,696 2,188,064 
Notes & accts. rec Accrued rental and 

custs. (not curr.) 57,505 88,220; royalties._..... 922,959 552,459 

Sundry claims and Accrued liab. under Cl 
. Treceivable 137,530 170,422 Penn. comp.law 100,070 100,747 
Accrd. interest rec. 18,832 16,718 | Contr. liabilities. . 28 ,000 164,000 


Invest. on deposit. 448,171 345,760 117,333 130,737 











b Land, buildings, Unearned income. 20,631 53,161 
equipment, = _— 755,099 23,572,001 | Contract obligat'ns 7 
L’seh'lds. (coal (not-current)... 177,500 } .....- 
trib. props.) cas Notes payable (not 
of amortization. 122,630 159,294/| current)....... 2,137,592 2,333,514 
Rights under lease Accrued liab. (not 
of anthra. coal current) ....... 844,017 290,310 
properties... ._- 1 1 | Real estate mtges. 851,085 959,100 
Prepaid exps. and Equip. notes d 
deferred 492,481 543,501 subseq. to 1936. 374,644 °}38...... 
Organization exps 217,847 217,847 . for 
Goodwill......... 9,769,539 9,771,069 laims, &¢c.. . .. 333,871 217,414 
lst mtge. and deb 
Diie ccitikala 7,833,882 8,188,245 
Equity of minori 
sub. 8,122,496 8,001,050 
Common stock. .16,126,500 16,126,500 
Paid-in —- ence oer ie 
Appropriated surp : , 
. from oper... 6,668,296 4,403,726 
pig wal a6 étemwead 43,498,504 45,542,775 ye 43,498,504 45,542,775 


ter reserve for uncollectibles of $939,163 in 1935 and $945,854 in 
1934. b After depreciation of $7,772,089 in 1935 reall $7 322,625 in 1934. 
c Represented by 1,075,100 no par shares.—V. 141, Pp. 3701. 


Pittsburgh & West Virginia Ry.—Reconstruction Loan— 

The Interstate Commerce Commission on May 27 found the compan psy 
‘not to be in need of financial reorganization in the public interest at t 
time,’’ and approved the extension of time of payment for a period ending 
not later than Dec. 31, 1937, of loans by the ion Finance Cor- 


nstruct 
—— to the co ev in the amount vot $4,475,207, maturing May 28, 


gan American Tobacco Co. (N. J.) (& Subs.)— 











prone a eres... $10E731 908830 $008  $70n64 
ore , , ’ 
Depreciation... .......- 77 ,436 79,096 77,600 67,978 
Operat RBIS 1,294 loss$10,166 loss" 006 $2 .686 
Other oe Tiga PAPO pend 75.537 «137,501 9,653 308 ,357 
Total income____..-_- . $406,832 $127,335 $212,647 $311,043 
her peqeetiens ali 5,839 7,598 435 , 
| a Aa lila aaa 287,195 321,245 338,257 353 ,328 
Prov. zs RE RE ee a SR A Se ee. NS eR 
EE TG AN SR prof$112,119 $201 ,507 $161,045 $102,787 


x Includes $370,557 in 1935, $120,000 in — and $240,000 in 1933 
dividends received from Congress Cigar Co., Inc 


Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— $ $ Liabtlities— $ $ 
c Fixed assets.... 683,962 763,046 a Cl. A com. stk__10,188,400 10,188,400 
Inventory.......- 612,204 850,901 |b Cl. B. com. stk. 4,801,868 4,397,110 
Cust’s accts. rec... 122,566 141 ,550 | Serip..........-- 2,861 2,861 
RET 74,373 72,311 | Unearned * i “ 
Accts. rec. sub. co- RB eee! y 6% bonds........ 4,615,000 5,200,000 
Other accts. rec... 7,553 12,124 | Bank loans & 
Cash in escrow... eal at nies we aaa 70,000 
Notes receivable_ ee Accounts payable. 18,862 22,144 
Inv. inown bonds. 240,982 139,400 | Accounts payable, 
Notes rec., officers subsidiary cos. . 68,049 129,998 
& ——- : 3,168 3,468 | Surplus._......-.- 1,293,400 1,293,400 
Notes & mtge. rec. --..--- 4,89 
Deps., claims, &e_ 16,327 13,384 
Cap. stock Waitt 
& Bond, Inc.__. 2,540,570 2,540,570 
Stock of Congress 
Cigar Co., Inc_..15,138,771 15, a 214 
Inv. in other cos. 2,500 2,500 
Goodwill, &c____. 1,500,000 1,500,000 
Deferred charges - - 15,211 14,753 
ONS Cn iicttiinunk 20,988,440 21,307,114 Wet. cinta 20,988,440 21,307,114 
= Se ayy aa 203 ,768 gee class A common (no par). b meare. 
value (after deducting earned deficit 


shares of no par 
or eles. 39 in tag ttt and $602, 889 in 1934). ec After depreciation of $947,825 


in 1935 and $881,110 in 1934.—V. 142, p. 3520. 


Pressed Metals of America, Inc.— Registers with SEC— 
See list given on first page of this department. 


Earnings for 3 Months Ended March 31, 1936 














Net income after expenses, depreciation, taxes & other charges - $97 353 
Earnin ed share on 112, 989 capital OSS RAE tee RR CI $0.86 
—V. 142. p. 3520. 

ear Paper, Ltd.—Earnings— 

Calendar Years— 1935 1934 1933 1932 
Tete SEE. . necccenoe $713,617 $694,614 ,864 $614,678 
Int. on mtge. debt (net) - 211,727 212,835 213,098 213,098 
Tn tic CD oe | eed ,603 26,216 
Prov. for doubtful accts- 6,000 rr me PR ae ee 
Reserve for deprec. of 

building and plant__-.- 100,000 100,000 100,000 100,000 
Prov. for income taxes. . 19,000 3 Viatical 

Net income_._.. ..-.-. $376,890 $357,779 $250,163 $275,364 
Divs. on pref. stock....° 245,000 245,000 245,000 45, 
Common dividends - ~~. . Boe SY, © aan et a MS 100, 

Balance, surplus_-_--- $31,890 $112,779 $5,163 def$69,636 
Earns. per sh. on 100,000 

shs. com. stk. (no par) $1.31 $1.12 $0.05 $0.30 
—V. 140, p. 3399. 

Public Investing Co.—Special Dividend— 

The directors on May 21 declared a special dividend of 10 cents share 
on the no par capital stock, payable June 15 to holders of record May 29. 


A similar payment was made on Dec. 16, 1935, this latter being the first 
dividend paid since March 15, 1932, when a regular quarterly distribution 
of 20 cents per share was made. The 20-cent rate had n paid since 
and including June 15, 1931, prior to which latter date dividends of 25 cents 
per share were paid each three months.—V. 141, p. 3548. 


Public Service Electric & Gas Co.—$25,000,000 Bond 
Issue Sold Privately—The company has sold privately a block 
of $25,000,000 30-year 344% bonds. Last year company 


—. with insurance companies privately $65,000,000 344% 


onds 
The proceeds of the latest sale, with $1,000,000 of the company’s cash, 
ora oe Seen to retire on July 15 $26,000,000 of 4% bonds at 102 4%.-—-V. 142, 


p 
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lst Mtge. 6’s Income Conv. 6’s 
due 1954. 


YARNALL & CO. 


15628 Walnut Street 
Philadelphia 
A. T. & T. Teletype—Phila. 22 











Radio Corp. of America—Z/nitial Pref. Dividend— 

David Sarnoff, President of the company, announced on May 22 that 
the initial dividend on the outstandi shares of the corporation’s new 

.50 cumulative convertible first pr stock was declared by the 

Directors, at its regular meeting held May 22. 

The dividend is 87% cents a share, covering the od from April 1, 
1936, to June 30, 1936. Itis payable on July 1, to holders of record June 8. 

Mr. Sarnoff also announ that more than 95% of the B ge ey stock 
of the =o has been deposited for exchange under its plan of re- 
capitalization. 

n order to give holders of the remaining unexchanged B preferred stock 
an opportunity to receive the dividend on the new first preferred stock, 
the directors have extended the period for exchange of B preferred stock 
by Es oe 30, 1936, as the date to and including which this exchange 
mav made. 

The dividend on the first preferred stock issued after June 8 and 
June 8 and prior to July 1, 1936, in exchange for B preferred stoc 
paid as soon as possible after July l. 


Time for Exchange Further Extended— 


The company has notified the New York Stock Exchange that it has 
extended the time for snoop ce A shares of its B preferred stock for first 


rior to 
will be 


referred stock and common st of the corporation to June 30. See also 
. 142, p. 3185. 
Reading Co.—Earnings.— 

April— 1936 1935 1934 1933 
Gross from railway. .-_-.- $4 ,948,6 $4,450,862 $4,314,528 ,453 ,045 
Net from railway. --_--- 1,612,017 1,497,389 1,225,474 957,189 
Ne antes a ot Sa 1,159,180 1,107,331 962,700 687 ,956 

rom Jan. 1— 
Gross from railway. ._-- 19,530,905 17,537.917 19,590,773 14,909,961 
Net from railway-..-.---- 5, 988 4,941,070 6,801,006 3,906,786 
Net after rents__.._._- 4,227,817 3,797,909 5,254,506 2,823,656 


—V. 142, p. 2841. 


Reed Roller Bit Co.— Admitted to Listing and Registration 
The New York Curb Exchange has admitted the new common stock, no 
Par, to listing and registration. 
Income Account Year Ended Dec. 31, 1935 
I i  owteeadwadis $1,899,283 
PE, CUE iin ddd Snbedscamebbucstuacdbdcekecade 1,154,442 


$744,841 
76,512 





I eee 
Other income. .......... is Ras sunt dunions ae ckain keeethuke 

















ND. 6, ods 0s coc eo bins Sa OMe» dln & wae dé $821,353 
I os, ain as Kids ais wins bee welt a woladed ,898 
Fuevanen Ger WeOeral Meets WE. nb ek Sind bec Swkwenccccedcc ,835 

Net income wip tlw e do RQ bbhene oust edaobedbbbotbnbe $695,620 
ren. «cus wanindeawa sdb didn deeb ods ak 444,938 

Dib ale noes once ctehessbeebbbndes cadena cad $250,682 

Balance Sheet Dec. 31, 1935 

Assets— Liabilities— 

Cash in banks and on hand... $529,442] Accounts payable._________- $136,782 
Certificate of deposit ----..._-. 100,000 | Accrued salaries and wages _ __ 11,682 
Marketable securities.______- 227,980 PD SD ies itis wo tsltith cane 109,835 
Trade receivables. ...._.___- 545,052 STII, cans un ies de achaeailiiiniich 800 
Other receivables. ......___- 7,985 | Capital stock (197,750 shares, 
ee ne 556,783 ST IID Gs on eo asics vs sneha Woleaianline ented 1,235,938 
FRE ae ee 92,485) Surplus from earnings. _-_-_--_- 2,015,007 
ES SA 1,372,444 From apprec’n of fixed assets 3,649 
ee 1,866,101 From apprec'n of patents... 1,800,000 
Deferred charges...__.....-.. 15,420 

a a $5,313,693 BPs ian ch celts sidicc tip chide, aniline tal $5,313,693 





—V. 142, p. 3521. 


Republic Steel Corp.—Accumulatel Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cumulative prior preference, series A stock, 
par $100, payable July 1 to holders of record June 12. Similar Payments 
were made on April 1 and Jan. 1, last, this latter being the initial distribu- 
tion on the issue. 

The stock being entitled to cumulative dividends from Jan. 1, 1935, is 
now $4.50 in arrears. 


Bonds Called— 


The company has called for redemption on July 1, 1936, at 102% and 
accrued interest, all of the outstanding assumed first refunding mortgage 
sinking fund bonds, series A and series AA, of Donner Steel Co., Inc. 
Payment will be made on and after July 1 upon presentation at the office 
of The Marine Trust Co. of Buffalo; Bankers Trust Co., New York; or 
ee ej Illinois National Bank & Trust Co. of Chicago.—V. 142, 
D. ‘ 


Ruberoid Co. (& Subs.)—LEarnings— 











Calendar Years— 1935 1934 1933 1932 
Sales, less returns, dis- 
» counts & allowances__$11,834,508 $8,572,303 $7,053,034 $6,382,919 
Cost of goods sold__-__-_- 8, bee 6,333 ,370 5,375,497 4,851,217 
Sell., admin. & gen. exp. 2,284,660 1,752,110 1,543 ,224 1,798,521 
ans rote $647 475 $486 823 $134,313 loss$266,819 
Div.oninv.inassoc.co. 32,543 43,010 26,666 24,162 
Int. on mark. sec., &c_ 40,205 66,73 98,171 111,835 
Profits on sale of mar- 
ketable securities-— — a ee 2 iene ae army 8 PE Re anh ea ok a 
Miscellaneous income_ 33,701 57,799 134,917 70,299 
Total income______-- $756,505 $654,365 $394,067 loss$60,523 
Loss on disposal of mach. 
and equipment... -- 87,385 44,983 44,521 7,472 
Interest paid.......-_-- 8,851 13,040 20,688 31,012 
on sale or redemp. 
of marketable secur...  ------ 5,136 27 .754 877 
Miscellaneous deductions 56,164 107 ,239 112,613 84,574 
Prov. for Fed. income tax 90,810 58,000 31,532 25,406 
Prop'n of sub. cos.profits 
applic. to min. interest 7,548 10,159 9,989 10,205 
Nes BEOES. .cucecc-- $505,746 $415,807 $146,969 loss$220 ,069 
Shares outstanding - - - 132,602 132,602 132,602 132,602 
Per vs hab corm. based - 
num of shares out- 
stand’g at end of period $3.81 $3.13 $1.11 Nil 


Asbestos Mine Acquired by Subsidiary—The acquisition by a subsidiary of 
the company on Feb. 5, 1936, of the mining properties of the Vermont 
Asbestos Corp., located at Eden, Vt., through the Vermont Production 
Co., Inc., a Vermont corporation, which will have sales offices at 500 


Fifth Ave., New York City, was reported to the stockholders in the 1935 


Chronicle May 30, 1936 


annual report. This property, comprising with prospective additions about 
1.700 acres at Belvidere Mountain, Lamoille Se nee yg Vt., contains the 
only operating chrysotile asbestos mine in the United States, and will thus 
assure the company of a controlled domestic source of supply of this im- 
portant raw material. 


Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— s $ Liabtilities— ~ 7 

« ctinbint cbbion 1,507,558 1,879,382] Trade accts. pay.. 300,503 200,078 
Trade accts. an Serial note payable 

notes rec. (net). 1,000,311 798,040] within one year. 50,000 50,000 
Officers’ and em- Officers’ and em- 

ployees’ balances 16,886 17,032} ployees’ balances -_-___.. 34,974 

Sundry accts. and Accrued liabilities. 176,687 67,610 
notes receivable _ 27,532 34,115| Fed. ine. tax lia- 

Marketaple secur. 587,444 1,416,771 itdns sanoee 101,135 95,563 
Inventories - . ...- 2,344,072 1,781,966| Deposit in connec- 
Invest. & advances 1,119,627 563,652 tion with con- 

a Land, bldgs. and tractofsub.cos. —..... 50,000 
equipment, &c.. 9,377,558 9,236,444] Serial note payable 

Deferred charges - - 28 ,354 213,777 (not current) . _. 50 ,000 100 ,000 

Res. for cont., &c 299 ,647 282 ,668 
Int. of minority in 

subsidiary co... 137,337 140,493 
Cap. stock (132,602 

shares, no par) .13,034,164 13,034,164 

Earned surplus... 2,059,871 1,885,630 

TUM 20 cndue 16,209,344 15,941,178 es 16,209,344 15,941,178 





a After deducting reserves: 1935, $5,091,795; 1934, $4,812,585.—V. 
142, p. 3522. 


Richmond Fredericksburg & Potomac RR.—FEarnings. 


April— 1936 1935 1934 1933 
Gross from railway-.--_-.- $641,343 $608,176 $572,236 $574,727 
Net from railway. -.-..-- 126,185 206 644 108,526 174,333 
Net after rents......-- 26,229 113,830 34,768 85,646 

From Jan. 1— 

Gross from railway. .--- 2,642,797 2,378,088 2,305,669 2,223,259 
Net from railway. -.--- 540,112 539,845 545,245 591,407 
Net after rents_.....-.- 179,121 249,054 238,101 248,772 


—V. 142, p. 3011. 


Rio Grande Valley Gas Co.— New Coupons— 

The holders of first mo 7% gold bonds, series A, and holders of 
certificates of deposit therefor are rep mae to send the above securities 
to the Bank of the Manhattan Co.. depositary, 40 Wall St., New York, 
N. Y., for stamping and having new coupons attached, in the case of un- 
deposited bonds; for return of corrected bonds covered by certificates of 
deposit issued therefor. Necessary forms of transmittal may be obtained 
at office of the company, 30 Broad St., New York.—V. 141, p. 2445. 


Riverside Silk Mills, Ltd.—50-Cent Accumulated Div.— 
The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cumulative class A stock, no par value, payable 
July 2 to holders of record June 12. A similar dividend was paid on April 1 
and Jan. 2 last, Oct. 1, July 2 and April 1, 1935, as inst 25 cents per share 
paid on Jan. 2, 1935. On Oct. 1, July 3 and April 2, 1934. 50 cents per 
share was distributed. Payments of 25 cents per share were made quarter! 
from and including July 2, 1932 to Jan. 2, 1934. Prior to July 2, 193 
regular quarterly dividends of 50 cents per share were paid.—-V. 142, p. 1484. 


Rutland RR.—Earnings.— 


April— 1936 1935 1934 1933 
Gross from railway. .-- $300,032 $276,316 $271,451 $261,593 
Net from railway. - ~~ -- 38,794 17 445 27 .983 22,936 
Net after rents te oe 26,265 11,229 14,737 

rom Jan. 1— 
Gross from railway. --- - 1,042,347 1,016,382 1,072,424 999 470 
Net from railway - - - --- 2.587 def16,959 36,879 39,505 
Net after rents... ..-. def79,155 def80,021 def28,187 3,867 


—V. 142, p. 3362. 


St. Joseph Lead Co.—Douhles Dividend— 

The directors on May 25 declared a dividend of 20 cents per share on 
the capital stock, par $10, payable June 20 to holders of record June 9. 
This compares with dividends of 10 cents per share paid each three months 
from June 20, 1934 to and including March 20, 1936; 15 cents paid on 
March 21, 1932; 25 cents per share distributed on Dec. 21, Sept. 21 and 
June 20, 1931 and 50 cents paid on March 20, 1931.—V. 142, p. 1656. 


St. Louis-San Francisco Ry.—HLarnings.— 


April— 1936 1935 1934 1933 
Gross from railway - - - - $3.654,166 $3,273,674 $3,081,191 $2,995,529 
Net from railway - - - - -- 535,098 308 846 362,740 514.573 
Net after rents_______- 227 ,664 70,353 45,737 143,649 

From Jan. 1— 

Gross from railway - - - - - 14,247,035 12,229,814 12,985,543 1 1,517,496 
Net from railway - - - - - - 2,039,878 807,300 2,374,545 1,553,864 
Net after rents... __--- 1,070,369 def146,446 ,132,890 27,402 


Earnings of System 


1936—Month—1935 6—4 Mos.—1935 


Period End. April 30— 193 
i $3,817,749 $3,421,256 eT Aer $12,733,305 


Operating revenue_--_-_-_ 














Operating expenses - - - - - 3,319,626 3,140,733 12,984,491 12,111,143 
Net ry. oper. income. a$133,753 $6,371 a$712,598 def$474,687 
Other income... ...--- 20,580 29,110 83 ,386 117,735 
Total income. ......- $154,334 $35,480 $795,984 def$356,951 
SPURRGIORR.. oc oar ckatic $5,818 $5,258 $28,401 $22,520 
Bal. avail.forint.,&c. $148,515 $30,224 $767,583 def$379,471 


a After charges of $90,016 for April, 1936 and $213,037 for period Jan. 1, 
to April 30, 1936, for accruals for Federal Railroad Retirement Act of 1935 
and Federal and State Unemployment Acts. 

Other expenses for period Jan. 1, to March 31, 1935, included $211,413 
for Railroad Retirement Act of 1934. pm . 


Would Sell Fort Worth & Rio Grande Ry.— 

The trustees in the 1935 annual report state: Negotiations are under way 
to sell the Fort Worth & Rio Grande Ry. to the Atchison Topeka & Santa 
Fe Ry for $1,519,325, subject to the approval of the Court and the Inter- 
state Commerce Commission. The property to be sold comprises about 
216 miles of line situated in Texas, excluding certain terminal property in 
Fort Worth, and certain lands which will be retained.—V. 142, p. 3522. 





St. Louis Southwestern Ry. Lines—Harnings— 











Period End. Apr.30— 1936—Month—1935 1936—4 Mos.—1935 
Ry. oper. revenues_- - -- $1,471,505 $1,360,115 $5,995,740 $5,205,636 
Net rev. from ry. oper. - 404,790 456, 1,975,996 1,716,530 
Net ry. oper. income_ -- 143 ,579 252,920 1,014,281 947,735 
Non-operating income. — 5,161 6,562 25,318 26,885 

Gross income____._-- $148,741 $259,483 $1,039,599 $974,621 
EGO Fe 270,163 265,484 1,187,283 1,049 ,544 

Net deficit. _......-.- $121,422 $6,001 $147,683 $74,923 
—V. 142, p. 3522. 

Safeway Stores, Inc.—Sales— 

4 Weeks Ended— 1936 1935 1934 1933 
Sn .. Min = dikbbaiiandue $23,106,110 $18,842,638 $16,486,586 $14,995,855 
I cs ae ‘ 722 20,281,50 17,508,289 15,375,857 
Bs Ein cssiciadhooke 24,776,706 20,770,761 17,810,088 15,885,573 
| A RRR Gpde Destin Xs 25,100,634 21,321,010 17,630,191 16,256,401 
OB ee yea 25,441,542 21,477,565 17,981,737 17,203,321 


The company had 3,370 stores in operation on May 16, 1936, as against 
3,254 a year ago.—V. 142, p. 3012. 





Financial 


Sangamo Electric Co.—T7o Redeem Preferred Stock— 

The company is calling for payment on July 1, 1936, 1,288 shares of its 
preferred stock at 110 and accrued dividends. Amount called represents 
the balance of preferred shares outstanding after the offer to erred 
stockholders of an exchange of 214 shares of common for each share of 
preferred. The company’s entire capitalization will consist of 138,999 
ia A eae stock after remaining preferred has been retired .—V . 


Schulte Retail Stores Corp. (& Subs.)—LZarnings— 
Consolidated Earnings for Calendar Years 


Volume 142 























; ©1935 b1934 b1933 
ane $ 75 $25,613,328 

SESE REISS gil aS A A. $22.677 ,054 $24,766,175 : ’ 
Fg RR aap SR SRG SG 17,650,037 19,105,254 20,337,409 

RE Tee PGP Pe Me $5.027,016 $5,660,922 $5,275,918 
Telephone income. ................ 120,324 119,239 111,213 

ETT EN $5,147,341 $5,780,160 $5,387,132 
a expenses: 

ie Sie gi otto 1,902,333 2,022,043 1,938,892 

cS ,654,080 1,462,094 1,271,574 

Other stores expenses_.________. 405 1,100,051 1,213,690 

Profit on stores oper., before de- 

ducting nots Raina as oacaagt $706,522 $1,195,972 $962,975 
a Gross income—rents, &c_._______ 4,989,459 5,377,284 5,803,237 
Expenditure (rents paid, taxes, int 
operating expenses) _....______ 5,823,145 6,127,708 6,775,672 
Loss on real estate oper., bef 
deduct. int. on Schuleo € Co., i. 
bonds, real est. dept. pe. & 
wot. sa Bae oe tte low) $833,686 $750 ,423 $972,434 
Subsidiary)— nen 
EER 0 RTS SE = ae 655,716 358 327 178,945 
Net loss, before deducting deprec.._. 111,495 91,1 95,614 
wea ie sale of 
m e of secs. rec. fr 

Overholt Distributing Co., Nay ~ peo. Lome eae 4,305,191 

book val. of inventory in stock'of 

SEs: SUN Ta 1,837,500 

INE niin os is BAS Basan e COS PRN fe ae ae 2,467 ,69 
Diff. between cost & face val. of wpienscisis 

oe Co., Inc., bonds purch. & 7 447 
Profit on sales & retire. of Schulen PEONER PAD ne ™ 

Co., Inc., quar. 64% mtge. s. f. 

GaP OEE eM i © >. Sa Se Soo Vase ae 
Liq. div. on stock of Geneva Corp__ 5,833 ia. ean 
Profit on sale of securities..._______ 815,167 7,483 13,477 
Dividends received__....._..._____ 13,988 16,939 2,0 
EI Sa ee ae a 8,743 18,885 17,015 

RG ae AICS he $770,407 $572,753 $2,542,608 
er a eS 224,460 188,838 164, 
Sailartes—other...=............... 320,175 294 ,946 296 ,662 
ke pS ae 555,839 524,383 494, 
Central Manhattan Properties, Inc., 

stock written down to $1__._____. Feu.) * “emake on. 
Loss on sale of 30,000 shs. Schulte 

Se UO O° a Sh 8 3,001,721 

on sale of real estate & real 

estate investments__._..._.......__ 24,660 101,953 456,531 
Dec. in equity applic. to stocks 

owned of affil. cos. (net)..______ 3,724 8,290 19,675 
Exps. in connection with modified 

rental agreements, guarantee 

ments re Schulco Co., Inc., bonds & 

Huyler’s of Del., Inc.. pref. stk. ,&c 45,407 50,847 88 .267 
Cash in closed banks written off.... §-.-.-.- £------ ,080 
Ched. to res. for reval. of invests. & 

gS ate er wae Cr3 ,000 ,000 
OR ON ERB SEAS 8 SRO ee fF BS ae ce 5 ie 
Depreciation—On store fixtures. ____ 107 887 117,279 118,276 

n machinery & equipment__-___-_ 2,604 10,410 9,229 

On bidgs.—Schulco Co., Inc., prop. 144,060 146,160 146,160 

On buildings—other____.._______ 1,638 58 ,867 252 
Fixtures written off on stores closed _ 24,410 9,956 11,682 
Divs. paid on Huyler’s of Del., Inc., 

uar. pref. stock (incl. div. payable 
I ig ace aD a a a 178,847 179,607 181,792 

Int. on Schulco Co., Inc., guar. 6% % 
mtge. sink. fund gold bonds_____._ 275,289 276.640 278,092 
Net lows for VOOPr. ...cccecececeen $1,265,544 $1,407,372prof$187,341 


a Including rents for stores located in company-operated buildings, 
computed at percentage of store sales. b No deduction has been made 
for the loss applicable to the co.’s interest in Schulte Real Estate Co., 
Inc., as this investment had already been written down to $1 at Dec. 31, 
1932. The loss of Schulte Real Estate Co., Inc., for the year 1934, as 
reported by other independent accounts, was $1,347,399 ($722,169 in 1933) 
before providing for depreciation and for interest on the co.'s ee Id 
notes ( 6,147,000) accrued but not paid. No dividends were paid in 1933 
or 1934 on the co.'s 6% pref. stock ($3,000,000). ¢ No deduction has been 
made for the loss applicable to the co.’s investments in Schulte Real Estate 
Co., Inc., and Central Manhattan Properties, Inc., as these investments 
have been written down to the nominal value of $1 each. 

Stern, Porter, Kingston & Coleman, accounta ats, report in part as follows: 

During the year one of the proverties owned by Schulco Co.. Inc., was 
sold and pursuant to the terms of the indenture securing the Schulco Co.., 
Inc., bonds (issue dated July 1, 1926) there was deposited with the trustee 
$437,500 in cash. Of this amount $232,770 was expended during the 
year in the purchase of $421,000 par value of these bonds, which were 
retired, leaving a balance in the hands of the trustee at Dec. 31, 1935, of 
$204,730, which is to be similarly applied. 

The company, through a subsidiary, owns a majority interest in Schulte 
Real Estate Co., Inc., common stock which is stated in the accounts at $1 
and also has an investment in the 6% (gold) notes of this company, which 
is stated at cost. Schulte Real Estate Co., Inc., is in reorganization under 
Section 77-B; consummation of the plan of reorganization is anticipated 
in near future. 

_ The company also owns a mae interest in Central Manhattan Proper- 
ties, Inc., the greater part of which was acquired in exchange for Schulte 
Retail Stores Corp. pref. stock through the exercise of options which were 
granted in 1933 to the class A stockholders of the former company in 
connection with a modification of the lease rentals of properties awael by 
that company. Income of this company is represented solely by lease 
rentals received from a ay of Schulte Retail Stores Corp., and is 
approximately equal to the fixed interest charges and other cash expenses. 
This investment has been written down to the nominal value of $1. 

The company through a subsidiary also owns a majority interest in 
Geneva Corp. This company was organized in 1933 to acquire and 
liquidate certain assets hehe gag owned by distilleries in which such 
subsidiary had a stock interest. his investment has been stated in the 
accounts at $1. <A further li a dividend was received in 1935, 
and minor additional distributions in liquidation are anticipated. 

Marketable securities are stated at cost, except that the investments 
in Schulte Real Estate Co., Inc., common stock, and in Huyler’s of Del., 
Inc., common stock are stated at $1 each. Investments in stocks of 
“other affiliated companies’’ not listed on recognized exchanges (other 
than Geneva Corp. stock) are stated at the net asset value thereof as 
shown by the balance sheets of the respective companies. 

Dividends on Huyler’s of Delaware, Inc., 7% preferred stock are guaran- 
teed by Schulte Retail Stores Corp., the guaranty having been modified 
by agreement to which over 88% of the holders thereof have assented 
providing for a reduction in the guaranteed dividend Dn apr during the 
years 1933 to 1937, incl., from 7% to 4% per annum. he amount charged 


against operations for the current year represents the guaranteed dividends 
paid by Schulte Retail Stores Corp. during the year (excl. of the dividend 


Chronicle 
paid on Jan. 2, 1935, and incl. the accrued dividend payable Jan. 2, 1936) 
in the modification t 
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at the rate specified rf) ‘ ¥ per annum. 
The liability in respect of guaranteed dividends at Dec. 31, 1935, has 
been set up in the accounts to the extent only of the rate guaranteed under 
the cation qr 
At Dec. 31, 1935, the company owned 7,777 shares of its preferred stock. 
Holders of Huyler’s of Del., Inc., preferred stock who had assented to 
the modification of guarantee pgreement have been granted an option to 
+ ee at any time prior to . 31, 1937, one share of Schulte Retail 
tores Corp. erred $50 share for each share of Huyler’s 
of Del., Inc., preferred stock held. he company has an option to acquire 
any additional shares of its preferred stock in excess of the number of 
shares now owned by it which may be required to satisfy the above options. 


Consolidated Balance Sheet Dec. 31 


1935 1934 
i i ein $1,289,645 $2,079,240 
De ts with trustees of Schulco Co., Inc., bonds 


or interest on mortgages and bonds, &c___.-- 206,188 215,786 
— for payment of guar. div. on Huyler’s of 
l., Inc., pref. stock, payable Jan. 2.....--- 45,000 45,000 
Accounts and notes receivable (less reserve) - - - - -- 434,566 391,905 
Due from affiliated companies_--_.........----- 19,643 27 ,340 
Claims for refund of N. Y. City taxes..--...---- 100,000 100,000 
Accrued interest receivable. _.........--------- 1,579 2,345 
Merchandise inventories. ._.........----------- 2,747,222 2,827,964 
 paonae with our of Schulco Co., Inc., bonds Neat 67765 
Investments. ~ Se a nagar yee 1,589:223 1,949/832 
co VUo., inc., ue y i; ’ 
purchased (bar $1 00) "ae ee ae ee 131,462 
Schulte Retail Stores Corp. stock purchased: 
fe pg i he TE deal otk +t aw Ox Yt: 
ommon s ’ i : : 
a Land and oO dss ceases tach TREAT 13,803,289 14,502,431 
b Crores, fixtures and improvements. -- --------- of 752 it it 
c Mac an OR Se ns in late a 7 ¥ 
Uneupired facurance. remte paid in advance, &c- - 707 362,008 


304,70 
Expenditures re reductions of rentals & guarantees 315,013 346,84 
Goodwill 1 











rem ass ce ennesenkuheduncn xemenenhepeteen $21,778,944 $23,809,569 
ltes— 
Aagmmmes Savable.. ... «ou <<sassscctindecaktbniinoe $1,402,680 $1,485,513 
Interest on mo , real estate taxes, rents, &c-. 192,447 218, 
ee 2 Schulco Ce. ne 6% % a nd a 4 127,351 134,306 
end guaranty on Huyler’s o ., inc., pret. 
stock, under modification agreem't pay. Jan. 2- 45,000 45,000 
eee usebddousbubnaee 164,739 123 ,641 
Reserves—Unredeemed coupons. .--..-.-.---------- 525,374 504,988 
en: gp income tax on def’  nuer | anies arene ‘ 4,537 4,159 
estate n Schulco Co., 
in Mn ee 5,217,266 5.588,916 
Om eter DrOmerties...... cc ccuccnccscswcsscs 1,965, 1,884,450 
Schulco Co., Inc., » DIOR cindnddtidtntio aiae 4,025,000 4,446,000 
8% preferred a. a oii thaitehanied akthses a Mee maiden inane ,425, 9,425,000 
‘ I so eed eninherenene me eet 11S tat 
RG Tg Sp ER a AMELIE TS TELE SE AS oP SO : ‘ 
~~ igi a pa AMES GIES LES 588, 1,322'499 
a eee $21,778,944 $23,809,569 


a After depreciation reserve of $1,696,455 ($1,583,414 in 1934). b After 
reserve for depreciation of $1,573,899 ($1,548,644 in 1934). ec After de- 
preciation of $263,554 ($267,672 in 1934). d Represented by shares of $1 
par value.—V. 142, p. 3012. 


Seaboard Air Line Ry.—Earnings.— 


April— 1936 1935 1934 1933 
Gross from railway ---.-- $3,435,045 $3,405,943 $3,279,807 $3,051,213 
Net from railway-.----- 669,519 1,339,547 791,472 857,121 
Net after rents_...---- 299,236 933,999 ,936 ° 

From Jan. 1— 

Gross from railway---_-- 13,438,389 12,593,658 13,272,820 11,662,742 
Net from railway------ 2,476,569 3,030,036 3,268,411 ,583 ,491 
Net after rents__..-.-.-- 955,460 ~ 1,543, 1,601,152 1,099,640 


—V. 142, p. 3523. 


Seaboard Commercial Corp.—ZJnitial Pref. Dividend— 


The directors have declared an initial quarterly dividend of dg cents 
per share on the 5% % cumulative preferred stock, par $10, payable June 30 
to holders of record June 20.—V. 142, p. 2684. 


Sears, Roebuck & Co.—Sales— 





4 Weeks Ended— 1936 1935 1934 1933 
ce nh i le te kle tt $25,541,825 $23,147,066 $20,395,895 $15,826,847 
i i i iat ata ene 33, 053 29,007,986 22,362,353 14,215,630 
Ce ee ae 36,034,157 31,435,278 23,731,274 18,519,608 

ie Cpl SG FRAe Seer 41,450,978 32,171,804 27,485,073 21,050,502 
—V. 142, p. 3012. 

Sharon Steel Corp. (& Subs.)—ELarnings— 

(Formerly Sharon Steel Hoop Co.) 
Earnings for 3 Months Ending March 31, 1936 

Gross sales, less discounts, returns & allowances----...-.------ $4,502 ,237 
Manufacturi ed ee Sawin giiiidtiboodwmad 3,825,513 
Provision for depreciation ------.--------------------------- 214,228 
Selling, general & administrative expemses------------------- 251,054 
Taxes, other than property and income------..--------------- 14,048 
Provision for service contract fee__-._..-..-.----------------- 3,125 
Provision for doubtful accounts. -~--.....---.----------------- 18,000 

elem... ebook osneendmnkehoes pes daemedeetes $176,267 
Other IMGs... ca cecncccaccccoboccesesdébnbendbowaonene 119,389 





tel mete ccc ncnaedwseocudecusmanaconnenaneneen $295,657 
Interest on bonds 76,260 


Amortization of bond discount & expense----.....------------ 3,279 














Cther interest... occmncesneececeseeceereewaseseeecense= 7 
Provision for Federal & State income taxes----.-..----------- 2,729 

a ee $212,615 
—V. 142, p. 3187. 

Shattuck Denn Mining Corp.—Larnings— 

Years End. Dec. 31— 1935 1934 1933 1932 
Gross income-.---.----- $119,426 $44,350 $26,225 $31,839 
Adm. exp., tax. & int... 110,46 81,986 34,517 38,289 
Deprec. and depletion - - 93 ,400 42 499 37,985 9,74 
Inventory adjustment... ------ —_-.-.-- .. Same sa Me. 

166 JORR.. .casemeaosee $84,436 $80,135prof$96,491 $46,189 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
x Mines, plant, y Capital stock -__$3,994,095 $3,994,095 

equipment, &c_$6,483,665 $6,550,335) Notes & accounts 
ie 17,62 17,64 payable_.....-- 253,838 230,561 
U. 8S. Govt. sec... 211,439 211,651} Accrued taxes_--- 9,281 811 
Accts. receivable _ - 15,753 71,376} Accrued payroll - - 6,891 3,083 
Cn Oe OE i, - een eee 2,287 | Reserves___..--.-- 5,089 4,730 
Unsold copper on Paid-in surplus... 4,318,111 4,318,111 

RE ee. ae 541,738 373,858 
Mat'ls & supplies. 61,163 78,300 
Investments. .----- 38,500 38,500 
Deferred charges... 186,883 201,057 
Deficit from oper. 1,030,537 1,006,380 

Tee... cesdunn $8,587,306 $8,551,391 TOM... ccnachee $8,587,306 $8,551,391 





x After depreciation and depletion. y Represented by share of $5 par 


value.—V. 140, p. 3734. 


Shell Union Oil Corp.—Resumes Preferred Dividends— 
Directors on May 26 declared a dividend of $1.37 % per share on the 5 446 
cumulative convertible preferred stock, par $100, payable July 1, 1 
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So Baran os peewee June — This marks a resum —— of dividends on this 
issue after a five- as epee phe Bee eee Stv0 end of $1.37 per share, 
ae > been pai uly 1, l 
After giving Foy AR gt - the current dividend, accumulations 
= Se prawees feck oe at daly 1. 1008, will amount to $26.12% per 
New Director— 
A. Fraser, President of the Shell om been elected a 


Corp., 
director of this company to succeed Rich at ina sake 142, 


p. 3187 
Sierra Pacific Electric Co. (& Subs.)—Earnings— 














Period End. April30— 1936—Month—1935 1936—12 Mos.—1935 
Operations revenues. ..--. 123,730 $1,640,401 $1,581,898 
Dperation 0 aR 36.704 7,651 657,102 .903 

aintenance.........- 9,397 9.829 81,352 80,899 
RO SE 19,870 18.367 208 ,687 204,565 

Net o revenues... $69,891 $57 ,881 $693 ,259 $610,530 
Mon-oper. i income—net _ def70 79 3,965 4,369 

EER $69,820 $57 ,961 $697 ,224 $614,899 
Retirement accruals. --- ~ 33 8, '333 100, 100 ,00u 
Int. & amortiz., &c_-.--- 10,476 10, '435 126,628 126,320 

$51,010 $39,192 $470,596 $388 ,579 


(L. C.) Smith & Corona Typewriter Corp.—arnings— 
Earnings for Eight Months Ended Feb. 29, 1936 














Net income after Federal taxes and other charges...........-. $548 ,447 
—V. 142, p. 2685. | 
(A. O.) Smith Corp.—Larnings— 

Earnings for 12 Months Ended April 30, 1936 
EE oo tiinineene Semmes Galisaialibal ed ubabncbiods tipi ened $1,873,451 
PE chink hnngnvcchecssdebortanibeeensbetbaneowee 1,120,340 

ae ke win rasen tne a ebediheeaeein ime eo dma $753,111 
Se. <o hk eeibenebac sebum sebahbeaeEesasedumenses 225,624 
tos a oe ewan ea miekueabwedtmtaenmeinné eal $978,735 
Di tiutvnnennadete consedabeuaceeubehabebtnoades 46, 
a ce shia th seh ehh ts Wheeler ah tis Mamas aban ties inte ie $831,748 
Pretrred ¢ dividends piewosdoentepviiadéSebebodsdunekbaniuds 11,416 
PEs cneacccen ccna negees cnseseswenseeseeweousboccea $820 332 
Earns. per share on 498,575 shares common stock (no par)... _-_- $1.64 


x Dividends for four months, the preferred stock having been redeemed 
on Aug. 31, 1935.—V. 142, D. 1303. 


South Penn Oil Co.—22% Cent Extra Dividend— 

The directors have declared an extra dividend of 22% — r share in 
addition to a regular = uarterly dividend of 37% cents PY on the 
capital stock, par $25, both payable June 30 to holders o record June 15. 
An extra dividend of 12% cents was paid on March 31 fase. See V. 142, 
p. 1485, for detailed dividend record.—-V. 142, p. 1658. 


South West Pennsylvania Pipe Lines—Larnings— 























Calendar Years— 1935 1934 1933 1932 
Gross operating income. $703,230) 
Oper. & general expenses 549,353 
eo es edpastna , 
Net operating income. $99 032 Not Available 
Other income... _.- 45,977 
Total income... _ $145,009 
Miscell. deductions---_-. 570 
Net income... _-.-.- $144,438. a$138,.650 a$188,133 a$45,938 
SESE TE 175,000 175,000 140,000 140,000 
Balance, deficit... _-_- $30 ,562 $36,350 sur$48,133 $94 .062 
Previous surplus... -_-- 780,959 1,178,675 299.925 410,652 
Transf. from cap. stock 
0 PO ee ee © ee ee 
Total surplus... -- $750,397 $1,142,325 $1,573,058 $316,590 
Adjustments. ._....--. 54,865 361,365 394,384 16,665 
Profit & loss, surplus. $695,533 $780,959 $1,178,674 $299,925 
Shs. outst'g (par $ Dniw ai ,000 ,000 35, 
ty cog CES : $5. 37 


cogent rentals and interest of $58, 563 in 1934, $74,375 in 1933 
and $79 045 in 1932. 


Comparative Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
| FAT EST SS $1,183,473 $1,252,130 | Capital stock.___- $1,750,000 $1,750,000 
Other investments 1,079,554 1,119,756} Capital stock re- 

Materials & suppl. a. eee duction account § -..... 1,405 
Deferred debits -_-. Bases Accounts payable- 23,247 75,671 
Acc’ts receivable _ . 70,086 122,396 | Taxes accrued__-_-_ ne. °°: webene 
NE ti oe heeds eco 126,682 113,752 | Deferred credits _ - aa 
Miscell. reserves... Ra a OR 

ee a 695,533 780,959 

ttn oi te oo nes $2,498,629 $2,608,036 ee. wdwadé eae $2,498,629 $2,608,035 





wt psver deducting $3,065,162 for depreciation in 1935 and $3,087,448 


To Pay $10 Dividend— 


The directors on May 25 declared a dividend of $10 per share on the 
— stock, par $50, payable July 1 to holders of tM June 15. The 
mpany stated that this dividend represented a return of capital in con- 

mae on with the reduction of capital stock made on Oct. 3, 1928. Thefirst 
poym yment in connection with ~~ capital readjustment was made on Dec. 
1928 and amounted to $15 “3 share. The regular Gaarteny dividend 





of $1 er share was = on April 1, last. Extra dividends of $1 per share 
were distributed on Dec. 31, 1935 and 1934.—V. 141, p. 3702. 

Southern Bell Telephone & Scones range 

Period End. Apr.30— 1936—Month—1935 1936—4 —1935 
Operating revenues____. $4. O04 .680 ‘$4, 351,248 $18, 677, 203" $17, 367 162 
Uncollectible oper. rev -_ - 15,951 20,841 52,122 64.478 
Operating expenses. - - _ - 3,086 047 2,890,042 12,349.360 11,440,883 
Operating taxes___.__-_. 578,467 531,103 2,347,454 2,149,822 

Net operating. income. $911,215 $909,262 $3,928,267 $3,711,979 
—V.14 524. 


Southern Pipe Line Co.—Larnings— 














Calendar Years— 1935 1934 1933° 1932 
Gross operating income. $223,406 
Oper. & general expenses 228,918 
| RES aR Re Sa ee 15,143 
Operating deficit _-_ ~~~. $20,655 Not Available 
Other ineome._......-- 22.071 
Total income__..._-_. $1,417 
Miscell. deductions. - — - - 203 
Net income. ._....--.. $1,214 a$60,617 a$34,721 adef$6,301 
Pividends RF POLS eR RT ee 30.000 25,000 20,000 20,000 
Balaice, surplus - - - - - def$28 ,786 $35,617 $14,721 def$26,301 
Earns. per sh. on 100, 
shares ($10 par)....-- $0.12 $0.61 $0.35 Nil 


rentals and interest of $38,991 in 1934; $40,133 in 1933 and 
46,200 in 1932 from operating loss. 


a After addin 
after deducting 


Financial 
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Balance Sheet Dec. 31 








Assets— 1935 1934 Thabdilities— 1935 
2, eA $730,822 $784,434/| Capital stock... $1,000,000 $1 0 yon 
Other investments 679,775 816,871 | Cap. stk. red.acct.  ...... 6 
Materials & suppl. ne: °\ wheat Accounts payable. 436 ett 
Deferred debits... ae... wien Taxes accrued... . ES ORES 
Accts. receivable. . 21,024 41,417 | Deferred credits. . < Tier 
Pe skesosadesen 58,651 14,769 | Niscell. reserves. . ae aes 
Ee, tckié astnepeiait 491,237 646,679 
Tee coscvese $1,498,838 $1,657,494| Total......... $1,498,838 $1,657,494 





x After depreciation amoun to $1,278,358 in 1935 and $1,254,788 
in 1934 —vV. 140, p. 2880. — 


Southern Ry.—E£arnings.— 


April— 1936 1935 1934 1933 
Gross from railway. --- $7,648,662 $6,758,952 $6,772,306 $6,206,344 
Net from railway-.-.- - 2.137.348 }#1,644,778 #£1,928,356 #£=1,761,481 
Ne atte —_ seaesoe at 1,397, 751 1,044,840 1,268,307 11,102,096 

rom Jan. 1— 
Gross from railway... 30,100,608 26,552,511 27,269,234 23,418,836 
Net from railway... -- 8,119,341 6,397,408 889, 5,788,023 
Net after rents... .. . 5,203,066 3.890.501 5,249,521 3,227,330 
— Second Week of May— ——Jan. 1 to Mey 3) 21—— 

Pertod— 1936 1935 1936 
Gross earnings ----....-- $2,235,284 $1,900,363 $46,678,161 $40, 180. 817 
—vV. vor p. 3525. 

Southwest Consolidated Gas Utilities Co.—50-Cent 
Dividend— 


The directors Reet declared a dividend of 50 cents zona on the 
common stock, ble June 1 to holders of record April 20 
the company distri uted a dividend of 25 cents per share on March 2, last. 
and a dividend of $3.50 per share on Dec. 30, 1935, this latter being the 


initial payment on the common stock.—V. 141, p. 4177. 


Spencer Chain Stores, Inc.—Farnings— 
Earns. for 3 Mos. Ended 
Feb. 29'36 Mar. 1°35 
Net income after interest, deprec., Federal income 
tames and Other CHATHOS. o.oo cc ccccccsccccccce $71,563 $4,075 


Standard Commercial ips ys Co.,Inc.—Annual Report 


Ery Kehaya, President, says in par 

Shortly a ter Dec. $l, 1935, compan 
in the Axton-Fisher Tobacco Co Ne, ane Mp SB through the purchase 
of 79,286 shares of the common B 0 4 veoakk that company out of a 
total of 112,012 shares issued and Se 

The Axton-Fisher Tobacco Co. has been engaged in business since 1899 
and is now one of the largest inde lependent manufacturers of cigarettes and 
other tobacco products in the United States. Its many products include 
the famous Twenty Grand, the countr Ae most popular 10 cent cigarette, 
and also Spud, the | menthol-cooled cigarette selling at 15 cents. 

The average annua! net earnings of the n-Fisher Tobacco Co. for 
the five year period ending Dec. 31, 1935 have amounted to $1,139,065 
per year, while the average annual dividend requirements on all the classes 
of its stock during the same period amounted to .548. 

Pursuant to the recapitalization approved by the stockholders Noy. 25. 
1935, all of company’s outstanding preferred stock has been excha into 
the new common stock and S4.401 at has now only one class of stock issued 
and outstanding namely, 434,491 shares of common stock (par $1). In 
accordance with this plan, company’s previous consolidated deficit amount- 
ing to $1,157,116 as of Dec. 31, 1934, has been eliminated. 


Consolidated Income Account for Calendar Years 


orate the controlling interest 


























1935 1934 1933 1932 
68 CRs 6. i sé eiekien $629 ,364 $57 .577 $532,576 $286 377 
Cesb Gr GREE. Sick abacace 420,766 44,378 449 ,800 300,681 
Admin, & gen. expenses _ 110,668 98,906 123 ,005 231,953 

NE ak > sneha lei prof.$97 ,930 $85,708 $40,229 $246,257 
Other income: 

Divs. rec. from invest. 40,358 78,655 53,179 75,100 
Interest receivable__- -__- 13,253 774 1,856 3,556 
Net profit on commodit 

futures sold_____.- . lossl17,302 74,207 BB RS Ae A 
Net prof. on sale of secur. 151,712 73,377 394,498 121,442 
Miscellaneous ___._..-- 404 804 152 

ic ar sw he ii s'est es $286 562 $141,710 $435,410 loss$46,007 
ERE RRE PE N 9,7 20.463 12,016 14,045 
Adjust. of tobacco inv..  -..-.-- ae - Sige 1 | cee 
Misc. charges ......-.-.- ee a ee. a i 
Federal taxes .......-..- Ia ap en Ses SR tae ep Oe nete emt ee FE Nps 

Net profit. .......... $238,230 $119,008 $423,394 loss$60,051 
Earnings per share on 

common stock - - ~~ -- - y$0.55 x$0 .23 x$1.31 Nil 


x On 283,191 shares. y On 434,492 shares of new common stock and 
scrip outstanding after exchange of old preferred and common shares. 


Condensed Consolidated Surplus Account Year Ended Dec. 31, 1935 


Deficit Dec. 31, 1934, $1,157,116; the above deficit has been applied 
against capital surplus resulting from recapitalization of the company which 
arose as follows: 283,191 7-10 shares no par common stock capitalized at 
$2,466,035 were exchan share for share for new common shares of par a 
value of $1 each, $283,192: balance, $2,182,843; 7,565 shares preferred stock 
of a total par value of $756, 500 were exchan ed for 151,300 shares new 
common stock of a par value of $1 each, $151,300: balance, $605,200 
balance Dec. 31, 1935 capital surplus resulting from recapitalization, 
$1,630,927: reversal of write-down of securities to market value as at 
Dec. 31, 1934 for securities sold in 1935, $119,428; adjustment of previous 
provisions for New York State francise taxes settled uring the year—net 
of expenses incurred, $68,246; adjustment of securities to market value at 
Dec. 31, 1935, $240,487: reversal of provision for selling expenses with 
respect to tobaccos sold in 1935, $29, B51: sundry capital surplus adjust- 
ments, $516; capital surplus Dec. 31, 1935, $2,089,257. 


Consolidated Balance Sheet Dec. 31 











Assets— 1935 1934 Liabilities— 1935 1934 
i a eS $870,840 $300,024|7% pref.stock.... _....- $756,500 
Receivables... __- 474,525 12,123} Common stock._. y$434,492x$2,466,035 
PU, oo 8 198,674| Def. credititems..  —_...-. 686 
Securities owned... 1,084,862 1,403,541 | Reserve for Mixed 
Invest. infor.subs. 112,082 106,780 Claims Comm. 

Invest. inoption.. 504,436 =... . NS i 144,937 126,297 
Cash surr. val. of Bank loan secured 550,000 165,301 

life insur. policy 4,247 3,910 | Other payables __- 61,641 117,562 
Due from Standard Minority interest in 

Comm. Export & min'genterprises ___._. 6,314 

Finance Corp.. 229,140 229,197 | Res. for conting._.. 200,000 200 ,000 
Misc. receiv. partly Balance of invest. 

SOCUTOE...W.ccncec 7,774 10,200 in foreign subs... -—-..... Dr4,459 
U.S. Mixed claims SRSA 2 RRS a ae 1,157,116 

Comm. award.. 252,593 244,953 | Earned surplus... 238,229 + #=._._... 
z Land, wareh'ses, Capital surplus... 2,089,257 =-...-.. 

| RE Oe 22,691 22,808 
Chattel Ist mtge. 

bonds cap. stk. 

& note rec. of 

National Hearld, 

RGF Aire Sr 50,818 53,168 
Mineral rights & 

mining develop- 

ments at cost. _- 75,270 73,250 
Def. debit items_- 18,276 18,489 

TI senciites detialins $3,707,557 $2,677,119 RRS BSE: $3,707,557 $2,677,119 

x Represented by 283,192 no par shares. y Represented by shares of $1 


par. z After reserves of $37,108 in 1935 and $36,493 in,1934.—V. 142, 
D. 2686. = 


ies ened 
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(A. E.) Staley Mfg. Co. (& Subs.)—Zarnings— 
Earnings for 12 Months Ended March 31, 1936 


Net profit after deprec., Fed. taxes & other charges.........--- $766,511 
—vV. 142, Dp. 2686. 


Standard Gas & Electric Co.— Weekly Output— 
Electric output for the week ended May 23, 1936 totaled 95,968,428 
kwh, an increase of 21.4% compared with the corresponding week last year. 


Stockholders Suit Denied— 

Judge John P. Nields, in U. S. District Court, Wilmington, Del., re- 
cently denied the eye of stockholders in their suit against the company 
and H. M. Byllesby & Co. to recover an alleged dissipation of assets. The 
suit was filed at the end of A by Delevan Corp. and Emma A Graham 
of New Rochelle, N. Y., as minority stockholders.—V. 142, p. 3525 


Standard Oil Co. of California (& Subs.)—Larnings— 


Calendar Years— 1935 1934 1933 1932 
Qpereding income... c$41,291 ,330¢$36,187,350 $26,501,473 $30,747,401 
on-oper. income (net). 1,547,802 749,631 Dr1,497,393 1,360,504 


Total net income... - $42,839,132 $36,936,981 $25,004,080 $32,107,905 
Depr., depl. & amort..-. 18,301,080 16,937,174 17,143,177 17,341,913 
Prospect devel. & retire. 

not covered by res’ves 4,815,722 





Income tax (est.).....- 1,108,000 61,652,000 b300,,000 751,000 
Divs. on pref. stock of 
sub. company... -....-. 20,000 20,000 20.000 20,000 








Net profit to surplus _- $18,594,330 $18,327,807 $7,540,903 $13,994,992 
Surplus begin. of year__211,733,009 213,630,217 223,272,324 235,662,653 
Adjustments Dr4,859 ,276 Dr7,175,536 Dr804,385 Dri79,521 


Total surplus-. --...- $225,468 ,062$224,782,488$230,008,842$249 478.124 
_ Se 13.014,754 13,049,479 16,378,625 26,205,800 


Surplus end of year__ $212,453 ,308$211,733,009$213 ,630,217$223 ,272,324 
Shs. cap. stk. (no par)__ 13,102,900 13,102,900 13,102,900 13,102,900 
Earni h $1.42 $1.40 $0.58 








$1.07 


b Includes reserve for contingencies. c After deducting costs, expenses 

and ordinary taxes of $94,798,487 in 1934 and $93,480,780 in 1935. 
Consolidated Balance Sheei Dec. 31 
1935 1934 1935 1934 

Assats— $ $s TAabilities— > s 
I it tein tat 16,762,954 25,007,229) Accts. payable... 7,692,221 5,074,503 . 
Notes and accts. State motor fuel 

receivable.._.. 13,911,624 16,066,757 taxes payable. 1,374,008 1,227,356 


6,624,672 | Fed. inc. taxes.. 41,213,000 4586,000 


32,234,107 | Oth. accr. taxes 


Marketable secs. 6,803,214 


Investments ... 47,357,037 
1,536,738 


Inventory, oils. 32,146,091 35,773,758 payable _.... 2,053,614 

Invent'y, mat'ls Fed'l excise tax 
& supplies... 5,208,965 4,898,166 payable _...-. 413,997 388,785 

Inventory, other Other cur. liab_- 127,741 135,552 
merchandise _. 689 ,454 699,183) Long-term note 

Long-term notes payable ..--- See 
& accts. rec.. 2,546,447 1,851,608 | Deferred credits 486,873 391,006 

Bals. in closed Gen. ins. reserve 12,319,984 12,082,827 
banks... ..-. 69,964 295,853 | Res. for empl’'s’ 

c Capital stk. of benefits ._..-. 2,060,000 2,060,000 
Standard Oil Res. for conting. 6,372,107 5,920,000 
of Calif. held Pref. stk. of sub. 
by subsidiary. 3,704,107 3,704,107 company ... 


a Fixed assets. . 
Prepaid & def'd 
charges...... 


" 400, 400,000 

445,640,588 437,191,072 | d Capital stock. 327,572,500 327,572,500 
Capital surplus.167,947,621 167,947,621 

4,698,911 4,761,764) Earned surplus. 44,505,687 43,785,388 

 paaenen 579,539,356 569,108,277 


Total ......- 579,539,356 569,108,277 











reserve for depreciation and depletion of $257,772,933 in ges J 


a After 
and $255,298,327 in 1934. b 13,102,900 no par shares. c Consists o 
88,146 shares at cost. d Estimated.—V. 142, p. 3525. 


Standard Oil Co. (New Jersey )— Debentures Offered—An 
issue of $30,000,000 25-year 3% debentures was publicly 
offered May 27 by a syndicate headed by Morgan Stanley 
& Co., Inc. The offering price to the public was 98. This 
is part of a total issue of $85,000,000, the remaining $55,000,- 
000 having been sold privately by the company (see below). 
A prospectus dated May 27 affords the following: 


Dated June 1, 1936;due June 1,1961. Interest payable June 1 and Dec.1 

in N. Y. City. Chase National Bank, New York, trustee. Coupon 
debentures in denom. of $1,000, registerable as to principal. Registered 
debentures in denom. of $1,000, $5,000, $10,000 and other authorized 
multiples of $1,000. Coupon and registered debentures, and the several 
denominations of registered debentures, interchangeable. Redeemable, at 
the option of the company, at any time, in whole on 30 days’ notice or in 
part on 60 days’ notice, at the following prices with accrued interest: To 
and incl. June 1, 1941, at 103%; thereafter to and incl. June 1, 1946, at 
102%; thereafter to and incl. June 1, 1951, at 101%; thereafter to and 
incl. June 1, 1956, at 1004 %; and thereafter at 100%. 
Company Company. which was incorporated in New Jersey on Aug. 5, 
1882, is a holding company solely, wt cong se vp in subsidiaries and other 
corporations both domestic and foreign, bonds and other securities. The 
subsidiaries are e ged and intend to » engage principally in producing from 
lands owned, leased or held under con on, refining, transporting, buying 
and selling crude petroleum and products derived t m at wholesale 
and retail and in ucing, bu , selling and transporting and distributing 
natural gas. Subsidiaries own oil pipe lines, ships, refineries, bulk plants, 
service stations and other marketing facilities, and natural gas lands, wells 
and gas pipe lines. 

yt ye of Issue——The proceeds from the sale of the debentures ($82,- 
700, exclusive of accrued interest) without deduction for expenses, will 
be made available to Standard Oil Export Corp. and used together with 
other funds to be supplied to that corporation by the company to retire 
the $76,493,500 5% preferred stock of that corporation on June 30, 1936 
at 110% of its par value ($84,142,850.) 

Earnings—The consolidated income accounts (company and its subsidiar- 
ies) show that the income of the company and its subsidiaries after eliminat- 
ing intercompany items and after deducting operating ch , fixed charges 
of subsidiary companies, dividends on preferred stocks of subsidiary com- 
panies, provision for taxes, and earnings applicable to minority interests in 
common stocks of subsidiary companies, but before deducting fixed ch 
of the company, amounted to 4,190,263 in 1933, $54,498,810 in 1934 
and $69,319,306 in 1935. [For further details see V. 142, p. 3525.] In- 
terest and debt discount and expenses of the company (excluding interest 
paid to subsidiaries eliminated in the consolidated income accounts), 
amounted to $9,105,953 in 1933, $8,879,850 in 1934 and $6,456,114 in 1935. 
These accounts also show that net profit carried to unappropriated (earned) 
caries amounted to $25,084,310 in 1933, $45,618,960 in 1934 $62,863,192 

Debentures—The 25-year 3% debentures, due June 1, 1961, will be issued 
under an indenture dated June 1, 1935. The indenture does not authorize 
the issuance of any additional securities thereunder. The indenture does 
not limit the amount of other securities, secured or unsecured, which may 
hereafter be issued by the company, but provides that, ones in the case of 
purchase money mortgages and liens, except in the case of pledges in the 
usual course of business as security for temporary loans or indemnity for 
terms not exceeding one year, and except pledges to secure borrowings of 
the company from the trustee or trustees of any annuity, thrift or other 
fund or funds created for the benefit of the employees of the company or 
of its subsidiaries, the company will not mortgage or pledge any of its prop- 
erty without thereby reer S50 due and punctual payment of the prin- 
cipal and interest of the debentures issued and outstanding under the 
indenture, ratably with any and all obligations secured by such mortgage 
or pledge and that, if and when the company shall create any such mort- 
gage or pledge, the debentures will be so secured thereby. 

» General—Lands, leases and easements, plant and equipment, incomplete 
llaneous property of the com- 





construction, marine equipment and 


pany and its subsidiary companies, less reserves for depreciation, depletion 
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sheet as of Dec. 31, 


ae; che Geenaar ame Aged a oo pete om at $1,019,950 
company an su ,019, ‘ 
Oft figure 34% re ts operated and unoperated acreage and facilities 
aay Cy 
. mar es na 
miscellaneous y perties the 











gas systems, 
. © foregoing n are approximate. 
Gross operating income (gross sales) of subaidinsion of che eoun y, 
excluding intercompany sales, in percentages were approximately as follows: 
1934 
nme bbwnedsimhetue suctibduiivanmenunaeeun af % - 
South America, Central America and West Indies.. 7 6 
arene am SGD BEND ss nidw Sevtnrtiindbeudsettee 7 oo 47 
id < ddltindngitiizenoeatewetaiinimainbintine 
Sie, Sessinadsatbdatindase, duscas. cialatcae aeaste sd 3% 2 e 
100% 100% 


Crude Production—Production of subsidiaries of the company during 
1934 and 1935 was as follows: 
*Approzimate Net Production (Barrels of 42 Gallons Each) 
































1934 1935 
EE UI icnnn enc ateuincdienah modtedsse kitaine 48,000,000 50,800,000 
WED wow e.aittnescetteninteodnedinuidedaiminns 58,600, 66,100,000 
TITIET ns teicinntain enenmameniaeiees ane ined standin 15,200, 15,400,000 
ah tel en chet eben en chuntnabanaeaaiaasabenendnaiianan aaa 14,100,000 1S Boe OOo 
| STRING ESA. Slane, SF oy seni 10,000 ,000 6,800,000 
Ds ns ue cccadunbianheesyainenn 2,400,000 2,100,000 
OEE RTE NE EES SIS 6,200,000 5,100,000 

GE sh ninians so dis ies Soa chesonoedi a naiea te caekdhabdith sine ial 800,000 ,0 
BOUL ccanbbe bdehoctan ives bhaln 155,300,000 161,900,000 


* After deduction of partnership and royalty interests of others. 
Subsidiaries of the company in 1934 purchased approximately 97,900,000 
barrels of oil from outsiders (persons or com es which were not sub- 
sidiaries of the company) and sold approximately 31,500,000 of oil 
1935 roximatel 









































to outsiders. In they purchased ap y 98,900,000 barrels 
from outsiders and sold ype pe A 39, ,000 barrels to outsiders. 
The principal acreage of subsidiaries of the company held for producing 
purposes at Dec. 31, 1934 and 1935 was as follows: 
Approximate Approzimate 
Operated Acreage Unoperated Acreage 
1934 1935 +1934 1935 
ee B.. .cadcsccanuae 219,200 204,000 6,905,000 8,181,000 
Vn. cabombbawebe b 49,800 7,775,000 8,039,000 
Cs dae euieal 12,000 13,000 1,307,000 1,306,000 
SE itinln ak. cken ab tien Grdl dani ie 11,100 11,300 400 ,000 400,0 
PS cined in wren wo Obebeaboad 92,600 113,200 1,006,000 1,008 ,000 
SE... » cuibinancenunatinh 1,600 1,700 116,000 178,000 
pS SRI OSS SORE SS 4 3,100 3,200 33 ,000 33 ,000 
GE pcnnnnnkscsounstnueen 9,100 9,100 16,496,000 16,036,000 
pi RDI OE RPE ie Re 393,600 405,300 34,038,000 35,181,000 


Included in the acreage totals are some properties in which others have 
a partnership or other interest, although the number of acres so held is not 
of material importance in relation to the total acreage held. 

Certain subsidiaries engaged in crude production are also actively en- 
gaged in exploratory and development work in an effort to add to reserves 
against future needs. 

Except to a relatively unimportant extent, the acreage above listed is 
held either under lease from property owners, including governments, or 
under government concession contracts generally akin to leases. 

Oil Pipe Lines—Subsidiaries of the company own and operate as common 
carriers oil trunk pipe lines in the Uni States with a total right-of-way 
mileage of approximately 4,300, and gathering lines of approximately 
3,000. During 1935 such subsidiaries delivered to destination and connect- 

roximately 175,700,000 barrels of crude oil and approxi- 
mately 4,000, barrels of gasoline. The lines of these subsidiaries were 
laid under private right-of-way agreements. They own pumping stations 
and working tanks. 

Ships—As of Dec. 31, 1935, subsidiaries of the company owned 190 

,coastal and lake tankers, with a total deadweight tonnage of 1,987,004. 

In addition, there are under construction nine tankers with an aggregate 
deadweight tonnage of 112,300. Numerous tugs, , lighters, launches 
and other small craft n for the conduct of the business are owned. 

The 63 tankers flying the United States flag are owned by Standard Oil 
Co. of New Jersey and 25 flying the Panaman fag, by Panama port 
Co. Tankers flying the British flag are owned as follows: 20 by Imperial 
Oi, Ltd., 20 by Lago Oil & Transport Co., Ltd., 14 by Anglo American 
Oil Co., ., 11 by British-Mexican Petroleum Co., -, and 2 by Inter- 
national Petroleum Co., Ltd. 

Naural Gas—Subsidiaries are ed in the production, transportation 
and sale of natural gas in the United States and Canada. The principal 
natural gas business of subsidiaries is in the United States. Subsidiaries 
of the company operate natural gas systems in West Virginia, Ohio, Penn- 
sylvania, New York, Louisiana and Mississippi. Natural gas is sold to 
domestic consumers and at wholesale. 

The first and largest of these systems, consisting of Hope Natural Gas 
Co., Reserve Gas Co., East Ohio Gas Co., River Gas Co., Peoples Natural 
Gas Co. and Columbia Natural Gas Co., operates in West Virginia, Ohio 
and Pennsylvania and delivers gas to approximately 666,000 customers in 
numerous cities and towns in the three States, of which Cleveland, Akron, 
Canton, Youngstown and Marietta, Ohio; Pittsburgh and Altoona, Pa.; 
Clarksburg — % Parkersburg, W. Va., are the largest. In 1935 a aha 
mately 84,500,000,000 cubic feet of gas were sold. The system consists of 
approximately 15,900 miles of he lines ranging in diameter from 2 to 
30 inches, approximately 566, acres of land on which the gas rights 
are owned or leased, approximately 6,380 wells, owned or leased gas rights 
on approximately 1,678,000 acres classed as unoperated, and 102 compressor 
stations having a total of 151,805 horsepower. 

A second natural gas system, consisting of New York State Natural Gas 
Corp. and Keuka Construction Corp., is operated in north central Penn- 
sylvania and south central New York State where gas is produced and 
transported for sale to distribution systems of others in several cities and 
towns in central New York of which Syracuse, Auburn, Cortland and Ithaca 
are the most important. In 1935, approximately 15,676,000,000 cubic 
feet of gas were sold. This system consists of approximately 229 miles of 
pipe lines ranging in diameter from 2 to 20 inches, owned or leased gas 
rights on approximately 299,000 acres of land and 23 wells. 

The third natural gas system, consisting of Interstate Natural Gas Co., 
Inc., and Hope ucing Co., operates gas production facilities in gas 
fields in northeast Louisiana and a main transmission pipe line extending 
from the gas fields through Louisiana and across Mississippi to Baton 
Rouge, La. The system owns and leases gas rights on approximately 
64, acres of land on which are located 45 gas wells. The transmission 
pipe line, approximately 170 miles in length, is made up of one 22-inch 
pipe line for about one-half the distance and of two 22-inch pipe lines for 
the balance. Two compressor stations of a total of 14,350 horsepower are 
operated. In 1935 this system sold and transported approximately 58,- 
900,000,000 cubic feet of natural gas. 

A subsidiary produces natural gas in Canada which is sold for distribution 
in Calgary. te 8 
Capitalization of Company 

Outstandin 


: Authorized Dec. 31, 1935 

Standard Oil Co. (N. J.) serial debentures: 
Series A 344% due Feb. 1, 1939-_------ $12,334,000 $12,334,000 
Series B 314% due Feb. 1, 1940__._-__- 12/334 '000 12334000 
Series C 3% % due Feb. 1, 1941._------ 12,332,000 12,332,000 

Long term bank loans: 

ee 0 SG es i dnt chiee hemmim en 15,001,000 
Ree EE Ee, PE Tb on mete sdatenacdions 4,998 000 
795,928 


Purchase obligation x..........-...-.-..-- 16, , 
Capital stock (par $25) ..............-.-- 30,000,000 shs. y25856,081 shs. 
x Liquidated by delivery of 344,744 newly issued shares of capital stock 
of the company on April 30, 1936. y Includes 20,774 shares in treasury. 
Note—As of Dec. 31, 1935 there were outstanding $75,720,888 of loans 
($6,445,929 of which were secured by pledge of marketable securities) to 
the company from trustee of annuity trust, which loans are callable on 
demand by the trustee, but under the practical operation of the annuity 
program the funds are called on only as and when required for pension 


fund disbursements. 
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May 30, 1936 


Capitalization (Company and ms nee. Conannenten) Outstanding as * This, the examiner stated, would realize $1,035,000 against A O66. ,000 


Dec. 31, 1935 


m4 ,427 ,803 
0% ee re eetaameees 
non- 

stock (par $ i eet is co-guarantor of 
eprineipal (Hat) OR GVEROMES. 20k cin weccnccccdésancunges b76 ,493 ,500 
erred stocks of subsidiary companies held by the public 13,260, 378 
Saeco stocks of subsidiary companies held by the Sablie. ...¢154,104 ‘570 
on stock of the Company. ...... 2.2.2... -ceecne---oe- 646,402,025 
a puaeetye of $10,450,000 Standard Oil Co. J. a2 — debentures held 
Includes a $16,795,928 on tion liquidated 
by Sara ta of 44 ,744 newly issued shares capital st of the company 


a Bea dated Nov. 6, 1929, four subsidiaries of the company, 
ard Oil Co. of New "Jersey, Standard Oil Co. of Louisiana, 


$100 per share) of the 99%, pref eset C 
per share the 5% D orp. 
of a contract dated Dec. 26, 1934, Standard Oil Co. (N. J.) assumed all 

me — and undertakings imposed upon Humble Oil & Refining 

a ae the aforementioned instrument of guaranty. The proceeds from 
Hae e of the B S86. 000,000 Standard Oil Co. 25-year 3% x Gee te on 
June 1, 1961 will be made available to Standard Oil Ex 
used in connection with the retirement on June 30, 1936, of its 5 59% yea 
stock at 110%, upon the retirement of which the company 
be liable under the above-mentioned guaranty. 

c Exclusive of the interest of minority common stockholders in the 
surplus of subsidiary companies. 

Note—As of Dec. 31, 1935 there were outstanding $80,858,388 of ae 
($6,445,929 of which were secured by pledge of marketable s securities — Ang 
the Myer f and its subsidiaries from trustees of annuity trusts, w 
Oans are callable on demand ~* the trustees, but under the practical opera- 

ion of RB annuity Packs i oo 8 the funds are called on only as and when 
equired for pension disbursements. 
Underwriters—The names of the several princi underwriters of onlin 
000,000 principal amount of these debentures eo the several amoun 
underwritten by them respectively are as follows: 
Morgan Stanley & Co., Inc., New York..-........-........--.- 
Kuhn, Loeb & Go. New Son ith tndaditeis te hibits bh ialinceh chtiebidhiiake ts ub Oxts onibene 
Brown Harriman & Co., ~» me. ET iin ins ical de ahs tb tn tenance we ereienin 


Blyth & Co., Inc., Se endian ep EE REBT AG OE ea 
Mellon Securities Corp.., Pittsb 
Lazard Freres & Co., Inc., New York....................... 
Clark, Dodge & Co., New ic, SRI ar Se RRS Soret oe pegren 
Kidder, ey a Co., as x sateen do abit erdabbebainee awe 


vepsesessesess | 


The company has contracted to sell privately without uliderwriting dis- 
counts or commissions the remaining $55,000,000 of the debentures. Pay- 
ment therefor is to be made simultaneously with © or prior to payment by the 

underwriters for the debentures which they undertaken to andes Mmm 
Of the $55,000,000 of the debentures $23, 250 000 0 will be sold toa gallery 
of the company, $15,000,000 to The Rockefeller Foundation, $12,000,000 
to The Rockefeller Institute for Medical 














000,000 to China 
Medical Board, Inc. and $750,000 to Spelman Fund ‘of ‘ce York. 
Income Account for Calendar Years (Company Only) 
si 1934 1933 
ne i i kg bbe 80,864,188 71,423,940 37,233,887 
Ne as 1,858,534 3,184,258 4,237 328 
Profit on sale of securities... _....._-- 579,413 1,183,734 406 :720 
I i ik Sh ia ed, by tek ent Sean + bebaw , 
TE EO RG aR IA 83,397,177 75,791,935 41,899,203 
Gen. and administration expenses _ 2,386,478 1,674,339 }#1,852,497 
Payment of prop.of gtd.div.on pf.stk ~ | ____-- 5 GEE eres 
Prov. for losses on securities._____- 441,601 759,536 664 ,535 
Prov. for invest. insub. not consol... _.. -- RI ae ose aa re = 
on disposition of sub . cos__-_.- 1,008 ,068 0 a 
Prov. for indebt. ofsub.notconsol..  __.--.- 1,059,065 986 .873 
Taxes other than Govt. income--_-_-_-.- 576,883 314,142 242, ‘398 
Uncollectible account written off.... | ..... hwpenanee: (oo Seana 
Taxes on dividends received from 
fore subsidiaries. .........._.. 1,409,386 959 ,567 373 ,879 
Misc. a 32,695 7 see ee 
Int. and debt disc. and expenses- ~~. — 8,049,665 10,867,876 13,014,466 
i i 69,492,401 57,786,051 24,764,554 
Previous earned surplus... ....._. 86,515,243 63,875,093 70,915,646 
Miscellaneoua credits. .......... -.. 3,048,605 2,545,604 676,414 
EEE EE ET ae NP a 159,056,249 124,206,748 96,356,614 
Divinnds paid—cash_...........- 32,304,521 31,940,882 31,990,916 
Mission Corp. stock......... --.- A) Tr ee 
Miscellaneous charges ----.......-.-- 2,868,750 5,750,621 490.604 
Pe, DON Ghtcdecicctssévoava 105,553,066 86,515,243 63,875,093 
Balance Sheet, Dec. 31, 1935 (Company Only) 
Assets— 
ERTS SAE Pe ERE CA Ne Te eg GAEDE pee NED RN oan $77,685,068 
Marketable securities, at cost (met)..............-...---- 15,590,981 
Indebtedness of subsidiary companies—consolidated.-_. .—.. 244,321 


Miscellaneous current assets 
Investments (at cost or less). x_.....-...............---- 
Prepaid expenses and deferred charges___.._..._.._.....--- 
Claim receivable, $4,818,729; less reserve, $3 ,614,047__.-_-- 


ithe be bias Oe Rhaimip ett Cand dita wine enkib 1,366 ,466 
y951,790,119 
273 ,616 
1,204,682 





i inhe ditt ihn dhbiokaCstndmrodoumasedces $1,048,155,254 

Liabilities— 
B REESE SRO EERE RS Ene Sa EL Pe ee a OR Oe Pee ee $15,001,000 
Purchase obiigation due in 19386.........................- 9,582 ,021 
Indebtedness to subsidiary company—consolidated-_-_-__ _-_- 48, »242 
FOE PRE AG EE LG LOE IEEE, pe TE 1,954,782 
te edeoonainebe 2.967 
Loans from trustee of annuity trust....___.......-.-.---- 75,720,888 
RE RT G9 TES, SSI. TS RS ep OR Oe pO Oe 2, ,504 
Funded and other long-term debt. _............-.-.-.---- 83 ,794 927 
ee eee eb bo nesae dba ewebalné 


646,402 ,025 
a a sls aii ain iin ci Geb deam oes 59, ,830 
Unappropriated (earned) surplus. -_............------.--- 105,553 ,066 


dK dnd odbc imdwed dbnbbiwd dbname ee daibik $1,048,155,254 
x Costs measured by cash outlays and by values placed on capital stock 
and securities issued for investments. 

As follows: Securities of subsidiary companies—consolidated, $860, 162.- - 
640: securities of Ag owed companies—not consolidated ($830, 675, 
reserves, $828, ht AF ez 000; other security investments ($80,599, 539, = 
reserves, $1,098 $79, 500, 835; indebtedness of subsidiary companies— 
consolidated ($7, a5 323, less reserve, $3, 415 ,050), $4,544,273; other in- 
vestments (20, 774 shs. of Standard Oil C mp stock held for employees’ 
stock plan and other purposes, $906, 445: lls Les securities deposited 
with various States in connection with wormken’s compensation insurance 
laws—approximate gate quoted market value $234,000, $219,880; 
marketable securities pledged to secure loan by the trustee of annuity trust 
amounting to $6,445,929—approximate aggregate quoted market value, 
$6,762, , $6, 454 044), $7 ,680,369. 


The consolidated income account and balance sheet were 
given in V. 142, p. 3525. 


Staten Island Edison Corp.—Bond Issue Plea Denied— 
Action has been deferred by the P. S. Commission on corporation’s 
supplemental petition to issue $500 ,000 bonds for reimbursement of expendi- 





ture incurred in retiring a like and additional principal amount of bonds of 
Richmond Light & RR. 

A report by W. T.. Wilkinson, examiner, which the Commission approved, 
stated that last year corporation had been authorized to issue $1, 
of 4% ist mtge. bonds before July 1, 1936, at not less than 103 and int. 


needed to refund $1,000,000 of the railroad bonds at a premium 

Noti that the corporation would need $15,000 more to ease the 
redemption, the examiner ed that ‘‘the procurement of that amount 
should not present a untoward difficulty ‘oonaidering this itioner's 


past and facile propensity for borrowing, and should or th ore operate 
to defeat the proposed redemption.’’—V. 142, p. 799 
Staten Island Rapid Transit as —-Obratensnn 

April— 1936 1935 1934 1933 
Gross from railway. --- $138,351 $124,244 $140,054 $142,534 
Net from railway... --- 4,573 det355 25, 39,786 
Ne as. yg Seid diene wh te def33,221 def43,859 def2,720 10,367 

rom Jan. 1— 
Gross from railway. --.- 538,335 488 437 585,576 545,493 
Net from —o oseene ef8,278  def15,159 106,586 116,411 
Net after rents... . def153,656 def195, 637. def27 .268 $defl4,237 
—V. 142, p. 3014. 

(S.) Stroock & Co., Inc.— May Business Running 30% 
Ahead of 1935 Month— 

May business of the company, manufacturer of specialty woolen fabrics, 
is currently running at 30% above May a aqqrees to a state- 
ment ened May 26 by Sylvan I. Stroock, Sresidens. New fall goods now 
oeas ——, 2. the rene | are meeting with favorable reception, Mr. 

also s 
SE Aithe h currently we are between seasons with fall merchandise just 


being disp aed. May volume is holding up very satisfactorily, peng em | 
= <prend t n busi ch has characteriz 
icularly apparent in April,’’ Mr. Stroock said. 
lled in ‘April + ig 100% greater than in the same month a year ago, 
ye ra eee in April were 250% ahead of the 1935 sceneh. 
. , Pp. 


Studebaker Corp.— Sales— 
cars and trucks for the first 20 
period 


d mp gt ey? totaled Bore Ps th $19 193 in th 

ays Oo a com wi n jo cosrenpe 

of 128$—om inarense of of 63%, 7 to Paul G. ym Fin of 
the company. This brings total sales for 1936 to 36 t 10-35% ~~ than 
23,502 units sold from Jan. 1 to May 20, 1935.—V. 142, p. 3014 


Suncook Valley RR.—Operation, &c.— 
The Interstate Commerce Commission on May 12 issued a certificate 


authori the road to operate under trackage wo over a line of the 
eee °? aine RR. between Bow Junction and Concord, in Merrimack 
ounty, 


The lease by the Suncook Valley RR. of the so-called Suncook loop of 
the Boston & Maine RR. was also approved and authorized.— V .126, p.3113. 


Superheater Co. (& Sub.)—Earnings— 
Calendar Years— 1935 1934 1933 1932 
$228 ,923 loss$199,141 loss$252,814 











Profit from operations.. $316,667 
Int. & divs. from invest- 
ments, bank bals., &c. 460,899 458,200 560,215 606 ,383 
Misc. income, incl. gain 
on sales of investments y39,782 43 ,945 83 ,228 93 ,239 
Total income.__.._.- $817,349 $731,068 $444,302 $446,809 
Depreciation. __......- 94,616 , 69,961 68,240 
Federal taxes, &c..._-- 124,373 93,471 48,808 47 325 
Applic. to minority int’'s 48,056 46,361 9,578 Cr5,784 
UGe BO kee cecen $550,302 $502 ,246 $315,955 $337 ,027 
Dividends paid... .-. ~~~ 437 .796 437,159 437,775 See x 
Balance, surplus... -. $112,506 $65,087 def$121,820 $337 .027 
Shs. of cap. stk. (no par) 876,629 874,054 874,554 879.849 
Earnings per share_-_-- $0.63 $0.57 $0.36 $0.38 


x Not reported. y After deducting $93,511 loss on sales of securities (net) 
Consolidated Balance Sheet Dec. 31 








1935 1934 Ss 1935 1934 
Assets— $ 7 * Liabilittes— $ $ 
2 Sf eyaga 2,084,491 881,638} Accts. payable and 
Receivables...... 564,412 485,311 accruals... .-__- 310,878 235,293 
Royalties and int. Divs. payable___. 109,580 109,258 
accrued... ... 82,499 117,781| Fed. & Dom. inc. 
Inventories _____. 661,724 605,556 le OR | ARS NE 114,136 95,950 
Investm't (at cost) 7,158,652 8,235,690) Res. for develop., 
Inv. in stk. of af- conting.., &e___ 2,292,273 2,292,841 
filiated cos____- 4,597,435 4,543,719} c Capital stock __- 5,137,380 5,137,380 
Deferred receiv __- 94,192 43,069] Earned surplus... 9,981,117 9,886,968 
Combust. Engine’g Surp. arising from 
eS Sea 245,000 245,000 dif. between cost 
a Real est. & bidgs 916,319 950,119 & cap. val. of stk 
b Patents & license held in Can.affil. 411,667 413,813 
Eee 49,105 60,512 | Minority stkhldrs.’ 
Deferred charges & int.in cap.& surp 
prepayments ___ 85,016 86,521 of Can. affiliate. 907,035 848 434 
d Treasury stock 
a6 C608). cncccc 2,725,221 2,765,021 
ND i eis 19,264,067 19,019,938 » SRST eRe ae 19,264,067 19,019,938 





a After depreciation of $1,374,160 in te yh and $1,301,203 in 1934. 
b After amortization reserve. c Represented Wy 985, aoe - bed shares. 
d 108,576 shares in 1935 and 111, “151 in 1934.—V. 142. p. 


Swedish Ball Bearing Co. STEN, had Svenska 
Kullagerfabriken), Gothenburg, Sweden—ELarnings— 
(All figures in Swedish Kronor) 














Calendar Years— 1935 1934 1933 1932 
ee. og dL ae eah owen 73,359,212 67,864,281 48,330,294 41,456,991 
Cost of prods. sold, incl. 

maintenance & repairs 45,838,285 43,097,015 32,264,173 29,698,723 
Selling & adminis. e 4,727, ‘722 4,701,034 4,312,627 3,427,949 
Sundry losses on dwe ing 

including transfers - - 356,840 340,726 295,960 273 ,564 

Total net income from 

manufacture & sell- 

ing before deprec’n 

& prov. for taxes... 22,436,363 19,725,508 11,457,535 8,056,754 
Divs. from subsidiary & 

GORGPGR i Zeicwstons 5,517,014 3,252,979 1,920,484 3,182,822 
lnserent & sundries. .-- 3,452,848 3,947,141 2,912,310 5,217,536 

Totalincome_-_-_-.-.-- 31,406,226 26,925,629 16,290,329 16,457,112 

eprec. on . property, 

machinery, &c_....-- 4,820,823 4,583,114 4,475,212 4,165,210 
Reserve for taxes __.- -- 5,600,000 5,400,000 2, 00 2, ,000 

Net income_-___-_..-- 20,985,403 16,942,515 9,815,118 106,291,902 
Less sundry amounts not 

connected with year’s 

operations. .....c«o0<« 429,169 111,287 465,540 208 ,989 
Income from rec. pre- 

viously written OfF—CYr = -.ccce ww wwe i paiana eS 

Net profite._......... 20,556,234 16,831,228 17,734,938 10,082,914 

ie SR eal eagle é ,000 x21,492,581 10,400,000 9,100,000 

a ee ae dl (10%) (8%) (8%) (7%) 





Balance carried over 





tosurplus account... 7,556,234 loss4661,353 7,334,938 982 ,914 
Balance on surplus acct. 

ee Pe tsk caren a 21,805,094 26,466,447 19,131,509 18,148,595 

Surplus, Dec.31----- 29,361,328 21,805,094 26,466,447 19,131,509 


x Includes 260,000 shares of 50.00 kronor each in Aktiebolaget Volvo, 
on coupon No. 25, valued at 11,092,581 kronor. 
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Balance Sheet Dec. 31 (All Figures in Swedish Kronor) 
Assets— 1935 1934 Liabdilities— 1935 1934 
x Plants & prop. 15,041,673 14,082,647|y Share capital.130,000,000 130,000,000 
Shares owned... 82,624,354 84,661,952| Reserve fund... 13,200,000 13,200,000 
Def'd charges. . 497 ,924 278,649 | Pay. rec.inadv. 2,989,204 4,410,475 
Inventories __.. 30,203,788 30,434,915) Accts. payable & 
Loans to subs... 5,880,931 7,836,661 payrolls ___-- 5,496,751 5,101,882 
Accounts rec... 17,753,250 16,566,739 | Goods in transit 194,342 134,567 
Notes & accepts. Unpaid divs - . . . 254,504 157,445 
receivable.... 1,150,714 3,845,750) Res. for taxes... 9,710,765 9,898,623 
Divs. receivable 3,114,496 2,272,496 | Div. as proposed 13,000,000 21,492,581 
Invest. in securs 7,019,271 3,358,806 | Res for pens.,&c 2,266,288 2,159,202 
inde cskcticictenen 44,012,879 45,765,196) Sven Wingquist’s 
funds f r empl 227 ,231 226,100 
Insurance funds 598,865 517,844 
Rte pvenes 29,361,328 21,805,094 
,, Pere 207,299,282 209,103,815 y Na 207,299,282 209,103,815 
x After depreciation of 53,596,080 kronor in 1935 and 49,830,051 in 1934. 
y A shares, 75,972,300 kronor; B shares, 54,027,700 kronor. 
Dividend— 


The City Bank Farmers Trust Co., depositary, is notifying holders of 
American share certificates representing B shares of this company that at 
the annual shareholders’ pa a dividend payment was Ss at the 
rate of 10 kronor per B share. The’bank will distribute out of the proceeds 
of this dividend on the underlying Swedish shares the sum of $2.57 per 
American share. 

The notice also stated that. since the deposit eement under which 
American shares were ed has been terminated, this distribution wili be 

d on surrender of American shares to the bank, as on Amma” or to the 

] agent, Lee Higginson Corp., 50 Federa! Street, Boston. Surrendered 

American shares should be accompanied by instructions as to delivery of 

underlying Swedish shares for the holder’s account at the offices of the 

bank’s agents, H nson & Co., Ltd., 80 Lombard Street, London, E.C.3, 

England, or Skandinaviska Kredit Aktiebolaget, Stockholm 16, Sweden, 
or as to their forwarding for delivery in this country. 

Arrangements will be made, according to the announcement, for the 

ayment of future dividends in U. 8. dollars at the offices of the depositary , 
2 William Street, New York.—yV. 140, p. 3911. 


Sweets Co. of America, Inc.— Larnings— 


Quar. End. Mar. 31— 1936 1935 1934 1933 
Net profit after expenses, 

deprec., &c., but before 

Federal taxes_-_-....-. $16,808 $8,358 $18,490 loss$39,441 


—V. 142, p. 2688. 


Symington Co.— Modified Plan Confirmed— 

The modified plan adopted Sept. 30, 1935, has been confirmed by order 
of the U. 8. District Court for the Western District of New York entered 
May 21. Among other things, the order decrees that the modified plan shall 
be binding upon all security holders of the Gould Coupler Co. and authorizes 
the taking of the necessary steps to consummate it under and subject to the 
supervision and control of the Court. 

















Income Account for Calendar Years 
1935 1934 1933 1932 
Net shipment.__._._-.. $746,646 $630,834 $389 460 $360 ,639 
Cost of shipments-_-_.--_.- 673 ,600 622 ,537 419,215 398 ,266 
G earnings. .....- $73,046 $8,297 loss$29,755 1loss$37,627 
Other income..._..._.- 8,609 118,921 77,069 19,200 
Gross prof.from oper. $121,655 $127,218 7,314 loss$18,427 
Administrative, selling & , -“ 
engineering expenses. 163 ,592 161,560 168,885 187,899 
Deprec. of plant, mach’y 
and equipment... 164,926 192,000 192,370 190,755 
Other charges.._....-.- 8,114 16,219 4,056 17,764 
Be Divinscccumenaé $214,978 $242,561 $317,997 $414,845 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
y Property acct__.$1,381,515 $1,541,485| x Capital stock. __$4,562,926 $4,562,926 
Goodwill & pat'ts- 1 1} Accounts payable_ 95,358 6,699 
Materials.._._._- 163,864 184,027 | Notes pay., bank~ 40,000 25, 
z Investments__.. 2,764,707 2,764,707 | Royalties payable. eas 
Accts. receivable... 157,613 73,080 | Accrued accounts- 29,945 20,103 
Claim for Federal Def'd liabilities _ _ «TRIN oer ai 
inc. tax Ooverp'’d. 13,536 13,536 | Mise. oper. res've_ Ee Sacee an 
— SEBRR AeA Sans. i 14,478 49,896 | Specialreserve.... ____-_~- 23,046 
Inventory of equip. ESSN 245,479 11,841 
repair parts___ 7,639 8,115 
Deferred charges - . 16,775 11,083 
, RRR SE Reet $4,520,129 $4,645,931 EE tee $4,520,129 $4,645,931 





x Represented by 198,581 no par shares of class A and 300,000 no par 
shares of common stock. y After reserve for depreciation of $2,143,489 
in 1935 and $1,999,882 in 1934. z Investment in Gould Coupler Co. at 
cost.—V. 142, p. 3528. 


Tampa Electric Co.—Earnings— 


Period End. April30— 1936—Month—1935 1936—12 Mos.—1935 
$354 $5 $3 





Operating revenues. _... 496 41,596 ,090,109 ,894 ,692 
SAREE RRC 137 ,986 138,618 1,632,479 1,518,067 
aintemance-___.....-.- 21,397 20 ,944 248,435 229,129 
i es tne wn ee ak a 41,762 37,100 472,766 453 ,919 
Net oper. revenues... $153,349 $144,933 $1,736,427 $1,693,575 
Non-oper. income—Net 665 3,642 27,112 22,203 








SSE eer $154,014 $148,575 $1,763,539 $1,715,778 
Retirement accruals. - - - 35,833 35,833 430,000 429,999 
INK, tie. s'& 6 Wh nis 11,980 10,345 

Net income......... $117,227 $111,882 $1,321,558 $1,275,433 


—V. 142, p. 3015. 
Telautograph Corp.—Balance Sheet— 








Assets— Mar.31°36 Dec.31 '35 Liabilities— Mar.31 '36 Dec.31 °35 

a Plant accounts. _$2,375,945 $2,374,924; b Common stock_$1,143,800 $1,143,800 
a ii ah i ose 116,560 114,593 | Accounts payable. 7,502 7,543 
Accts. receivable. _ 51,092 55,082 | Accrued accounts. 13,100 10,099 
Inventories... _.. 3,065 3,754; Federal tax_____. 17,421 23,228 
Other investments ><: gues ae Rental rec. in adv. 33,328 34,300 
Deferred charges . . 18,817 18,553 | Capital surplus... 941,792 941,792 
Earned surplus... 409,747 406,144 

MER ihe bed $2,566,685 $2,566,906 ek dota es fad $2,566,685 $2,566,906 





a After depreciation of $1,526,778 in 1936 and $1,504,200 in 1935. 
b Represented by 228,760 shares, > Par. 
si py 2 earnings for the 3 months ended March 31 were published in V. 142, 


Tennessee Central. Ry.—LEarnings.— 


April— 1936 1935 1934 1933 
Gross from railway- __.- - $190,113 $171,106 $173,031 $141,396 
Net from railway _ ____-. 49,792 45,23 44,936 26,73: 
Net after rents______._ 28,604 29,690 30 ,077 7,395 

From Jan. 1— 

Gross from railway-.--_.- 792 ,207 720,125 733 ,742 618,201 
Net from railway __-_- 213.110 182,915 216,780 143,851 
Net after rents_______. 136,739 117,946 138,330 68,574 


—V. 142, p. 3015. 


Thorrez & Maes Mfg. Co.—Registers with SEC— 
See list given on first page of this department. 


Trinity Eureka Gold Mines, Inc.—Registers with SEC— 
See list given on first page of this department. 




















Chronicle 3695 
Tennessee Corp. (& Subs. )—Larnings— 

Calendar Years— 1935 1934 1933 1932 
an db vies os sh ahbiceinds Gian die $7,915,474 $7,033,244 $4,680,235 $4,539,016 
Interest received. _._.. ’ 22,780 27,709 25,972 
Other incoine.......... 145,430 95,135 79,214 62,909 

WOU nabcbvidngneis $8,079,374 $7,151,159 $4,787,157 $4,627,897 
Cost of sales, incl.all mfg. 

exps. except deprec... 6,465,601 5,704,447 3,841,677 4,294,143 
Sell. & admin. exps..-. 931 ,337 806 ,025 592,107 613 ,634 
I a Ba i a 155,488 159,083 165,654 176,387 
Depreciation... _.._. _.. 335,306 278,988 : 268 447 
Miscellaneous expenses - 5,45: 15,953 61,534 35,286 
Res. for minor. interest 8,589 10,365 Cr90 Cril 
Discount on bonds pur- 

chased andretired.... Cr38,692 Cr54,597 CrGS G08. weendee 
Res. for Fed. inc. taxes. Dre) —§ lemwawa |.) .- ted Ce eee 

POOPIE: n cckeinnnne $186,104 $230,896 x$96,964 «$759,990 
Shares capital stock out- 

standing ($5 par).-..- 857 ,896 857 896 857 .896 y857 ,896 
Earnings per share- ~~ $0.22 $0.27 Nil Nil 

x Loss. y Noparshares. 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

4 sets— $ s Liabtlities— $ s 
x Fixed assets_.._14,277,478 14,204,002| y Capital stock... 4,289,480 4,289,480 
‘nvestments _.... 124,221 316,115! Funded debt... .- 2,632,900 2,782,900 
RE a ae 1.036.032 722,66. | Ace’ts payable.... 442,178 223,949 
Govt. securities. —- Ce, ste Res. for deb. 8. f_. 12,500 12,500 
Inventorics __.... 3,141,275 3,055,291 | Acerued expenses. 491,077 380,564 
Accounts & notes Capital surplus... 9,890,045 9,618,806 

receivable, &c_. 618,707 435,609 | Earned surplus... 1,605,600 1,413,681 
Deferred charges.. 182,048 84,838/| Minority interest 

in subsidiaries. . 70,270 96,644 

ED ceintihiicacttads 19,434,050 18,818,523 , AS ser 19,434,050 18,818,523 


x After deducting $5,594,189 for depreciation in 1935 and $5,101,376 in 
1934. y Represented by 857.896 shares (35 par).—V. 142, p. 971. 


Texas Corp.—Files with SEC—$60,000,000 Debentures to 


Be Issued for Refunding Purposes— 

The corporation on May 27 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2197, Form A-2) under the Securi- 
ties Act of 1933 covering $60,000,000 of 344% debentures, due June 15, 
1951. According to the registration statement, the net p from the 
sale of the debentures together with other funds of the corporation will be 
applied to the redemption on Oct. 1, 1936, at 101%. of $60,000,000 of out- 
standing convertible sinking fund 5% gold debentures, due Oct. 1, 1944. 
The corporation will pay accrued interest in the amount of $1,500,000 on 
the 5% debentures to be redeemed, out of treasury funds. 

The debentures are redeemable at the option of the corporation as a whole, 
or in part by lot, after 30 days’ notice at the following prices plus accrued 
int.: if redeemed on or before June 15, 1941, 103%; thereafter and including 
June 15, 1942, 102%; and thereafter the premium shall be reduced by one- 
fourth of 1% for each full year elapsed after June 15, 1941. Dillon, Read & 
Co. of New York a is one of the principa! underwriters. 

The price to the public, the names of oth+r underwriters, and the under- 
writing discounts or commissions are to be furnished by amendment to 
the registration statement.—V. 142, p. 3190. 


Third Avenue Railway System—Larnings— 
[Railway and Bus Operations] 











Period End. April30— 1936—Month—1935 1936—10 Mos.—1935 
Operating sovemnae ee $1,156,144 $1,115,962 $11,173,831 $10,836,958 
Operating expenses - - - - . 848,279 821,81 8,339,1 8,125,011 

anion Sc va ds te tain eees oka 113,799 106,916 1,100,630 958,185 

Operating income_... $194,066 $187,227 $1,734,017 $1,755,763 
N onsen. income. - ~~... 38,896 40,069 379,845 377 ,844 

Gross income... ..-- $232 ,962 $227,296 $2,113,862 $2,131,607 
DORRGHOMS. «0c ctsces 227 .730 228.755 2,281,734 2,282,563 

Net income. ....-.--- $5,232 def$1,458 def$167,871 def$150,956 


—V. 142, p. 3015. 
(John R.) Thompson Co. (& Subs.)—Larnings— 


Calendar Years— 1935 1934 1933 1932 
ics i. as sdartoninthahidh tlouctaanl $11,247,795 $11,668,345 $10,935,245 $12,151,02 























es 
Cost and expense. ----- 10,760,932 11,165,024 10,409,517 11,084,413 
Operating income_... $486,862 $503 ,321 $525,727 $1,066,607 
Guhar taasene ata ala ses aaa 76,615 99,922 97 ,825 113,347 
Total income. .-_..--- $563,478 $603 ,244 $623,552 $1,179,954 
I a i aie So ees a oe. ean = y 
Other deductions. ~~ ~~ - 151,921 x299 ,908 320,917 402,673 
Deprec. and amortizat’n 464,905 475,051 488 ,245 431,712 
Excess accrual of prop’ty : 
& gen. taxes & int. on 
taxes, prior yrs. (net) — GeG.sae Gea ee << wall’ °o: ahead 
p EEF PRT ve $48,169 $19,811 $185,610 sur$287,570 
Common dividends. - ..- 149,247 186,552 223 ,556 297 ,534 
Ro sn ein muni $197,416 $206 ,363 $409,166 $9,964 
Shs. com. out. (par $25) 298 464 298 ,464 298 ,556 300 ,000 
Earnings per sh. on com_ Nil Nil Nil $0.95 
x Includes $75,293 write-off of Century of Progress equipment. 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— ~ ~ Liabilities— s 3 
x Prop. and equip. 8,718,936 9,128,421|Common stock... 7,500,000 7,500,000 
Goodwill, &c_...-. 4,000,000 4,000,000) Accounts payable. 302,359 258,879 
Securities owned... 334,670 397,003 | Insurance reserve. 288,619 443,922 
Accts. & notes rec. 19,302 30,208 | Res. for conting.. -— .-.-- 20,197 
Inventories - - . - - - 239,493 265,943 | Pur. money mtges. 100,500 246,500 
Accrued interest. 7,209 13,569 | Mtge. due.--.._- 146,000 6,000 
Reacq.stk.(at par) 38,400 38,400 | Accrued taxes, in- 
3 EH 1,241,929 952,562/ terest, &c_____-. 301,920 401,390 
Deposits as secur Deferred income. . 16,148 28,813 
on leases. .....- 181,342 184,651 | Capital surplus... 1,500,000 1,500,000 
Due from employ. Earned surplus... 5,022,984 5,010,918 
for stock p - 124,955 127,942 
Miscell. assets. -_.-. 72,526 67 ,300 
Tax anticip. warr. 24,607 81,921 
Deferred assets... 175,161 128,698 
Es e'ncinid ae 15,178,532 15,416,619 CS i oh a ical 15,178,532 15,416,619 
x After deducting $5,474,700 for depreciation and amortization in 1935 
and $4,954,651 in 1934.— . 142, Dp. 3529. 


Tobacco Products Corp. of Del.— Report to Stockholders— 
George K. Morrow, Ch : cy he 
During 1935 company sold its holdings of common stock of United Cigar 

Stores Co. of America for $512,713 in excess of the value ‘to which the stock 
had been written down on the company’s books. T amount has 
carried to capital s lus. At the same time, United Stores Corp., which 
owns approximately 63% of the capital stock of company, also disposed*fof 
its holdings of securities of United Cigar Stores Co. of America. The 
successful reorganization of United Cigar Stores Co. of America seemed 
remote, and directors felt that company could use, to better advantage, the 
funds obtained from the sale of its interest in that company. 

American Tobacco Co. on Jan. 31, 1935 elected to commute the lease 
which was pledged to secure the 6% % collateral trust debentures of To 
Products Corp. of New Jersey, all the capital stock of which company is 
owned by this company. An agreement could not be reached at that time 
with the American Tobacco Co. on the amount for which the lease was to 
be commuted, so an amount was paid over sufficient to redeem the de- 
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bentures at principal and accrued interest, and it was agreed to have a 
judicial interpretation of the lease to determine whether anything further 
was due from erican Tobacco Co. The latter company claimed that 
under its construction of the commutation provisions of the lease nothi 
further was due from it; and Tobacco Products Corp. of New Jersey clai 
that under its inter ation of the lease there was still due $1,112,744. 
American Tobacco Co. brought suit to obtain an adjudication that nothi 
further was due from it under the lease. The case was prepared for tria 
and would have been tried in April, 1936, except that an agreement was 
reached with American Tobacco Co. whereunder it is to par A the Tobacco 
Products Corp. of New Jersey an additional amount of ,000, subject 
to the approval of the settlement by the stockholders of this company. 


Income Statement Period Ended Dec. 31 























Year Year Year 11 Mos. 
1935 1934 1933 1932 
Div. received on capital 
stock Tobacco Prods. 
eee. = lj ee $170,000 $170,000 $35,000 
re ee ll ee | ieee &. c,h 219 
Miscell. int. received... -...... 64 52 97 
NS, Sidi aig, 8 kin $170,064 $170,052 $35,316 
Stock transfer expense _ _ $2,676 6,457 : 9,592 
Other corporate expenses 20,564 19,138 26,438 20,551 
ibn 6 dd bteweds x 1,594 4,420 9,293 2,545 
Net income. ........ loss$24 ,836 $140,049 $128,368 $2,628 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabtlities— 1935 1934 
tai icrines: aiden mae $494,735 $33,691 | Payable in United 
Claim receivable - l 1 ee $45,414 
Rec. from United Accts. payable. $16,558 6, 
Stores Corp - - - es) ce Res. for conting__. 5,187 6,687 
Rec. from Tobacco Res. for Fed. inc. 
Prods.Corp. N.J RS tax for prior yr. ER < SSS 
Investments: — Capital stock - - - . - 329,658 329 659 
x Tobacco Pro- Capital surplus... 1,072,736 550 ,043 
ducts Corp. o Earned surplus... 221,210 271,046 
OR Eee 1,175,455 1,175,655 
y United Cigar 
Stores Co. of 
America (bank- 
ist no - ageese 1 
Sundry securities _.___. l 
Office furn. & fixts ae eh ae 
int cath ean $1,670,350 $1,209,349 - SE A $1,670,350 $1,209,349 


x 100 shares capital stock (entire issued capital). y 3,320,512% shares 
of common stock.—V. 141, p. 2907. 


Timken Roller Bearing Co. (& Subs.)—EZarnings— 























Calendar Years— 1935 1934 1933 1932 
Mfg. profit incl. deprec_$11,252,128 $6,854,633 $5,448,875 $1,487,203 
Selling, adminis. & gen- 

eral, &c., expenses incl 

depreciation._________ 2,834,449 2,347,069 1,896,324 1,983,046 

Operating profit _____ $8,417,680 $4,507,564 $3,552,551 loss$495,842 
Other income... ______- 814,925 546,456 547 ,290 534,519 

Total income_-______- $9,232,605 $5,054,020 $4,099,841 $38,677 
Federal taxes.._....__. l, ; 590 ,OO0O ERNE a 
Other deductions ______ 374,336 915,204 221,732 221,101 
Idle plant expenses _-_-__. 24,667 62,759 275,825 298,40 
ae i SS: LUNES 8. 2 Re 
DT ener. Skdceoos  . ecatice lB Ee ae 

REED. <6enccneese $7,483,602 $3,486,056 $2,172,851 loss$482,828 
RE te ei ae 7,234,140 2,773,089 1,687,966 3,315,803 
IOP SS aaa $249 462 $712,969 $484,885 df$3 ,798,631 
Shs. capital stock out- 

standing (no par)__._ 2,411,380 # 2,411,380 2,411,380 2,411,380 
Earnings per share_____ $3.10 $1.44 $0.90 Nil 


x Consisting of $325,000 securities owned (largely governmental), $230,- 
393 property not now used in operations, $200,000 investments in and 
advances to affiliated companies and $239,039 miscellaneous assets, in- 
cluding contracts for housing, restricted bank balances, &c. 


Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 

Assets— $ $ Liabilities— $ $ 
xtProperty acct_._15,370,845 15,928,410] y Capital stock._. 6,000,000 6,000,000 
A Ribedlt dim enced 2,667,144 4,349,602| Accts. payable... 1,470,791 963,405 
Securities owned __13,948,953 12,105,567] Accr. taxes, &c__. 1,629,759 710,575 
Receivables - - -__- 2,294,409 2,047,213} Reserve for con- 
Inventories _ _ - - _ . 9,872,484 7,628,834 tingencies - - - . .- 1,712,119 1,484,318 
Other assets. -.___- 1,450,345 1,680,453] Surplus__..... -- 35,042,041 34,792,579 
Deferred charges... 250,528 210,798 

Eo bn ted eel 45,854,710 43,950,878] Total...-..-.--_- 45,854,710 43,950,878 





x After depreciation amounting to $18,632,338 in 1935 and $17,072,193 
in 1934. y Represented by 2,411,380 no par shares.—V. 142, p. 3190. 


Tri-State Telephone & Telegraph Co.—Earnings— 
Period End. Apr.30— 1936 Tee 1936-—4 Mos.—1935 





Operating revenues. ___- $465,709 33,786 $1,824,920 $1,700,513 
Uncollectible oper. rev _ 1,311 600 4,569 1 
Operating expenses_-__. - 347 .847 323,588 1,350,484 1,315,558 
Operating taxes. ______-_ 33,545 21,310 131,355 85,810 
Net operating income. $83 ,006 $88 288 $338,512 $293 ,968 


—V. 142, p. 3015. 


Twin Disc Clutch Co.—Dividend Doubled— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable July 1 to holders of record June 20. 
This compares with 25 cents paid each three months from Oct. 1, 1934, to 
ape 1, 1936, inclusive. A dividend of 12% cents was paid on April 1, 1932; 
25 cents on Jan. 2, 1932; 50 cents on Oct. 1 and July 1, 1931, and dividends 
of 75 cents per share each three months previously .—V. 141, p. 1950. 


Union Bag & Paper Corp.—Stock Offered—Minsch, 
Monell & Co., Ine., Laurence M. Marks & Co., Johnson, 
Lane, Space & Co., Inc., Jackson & Curtis, the R. F. Griggs 
Co., Jackson & Curtis Securities Corp. and E. R. Jones & 
Co. on May 27 offered (price on application) a part of the 
remaining 17,965 shares of capital stock not taken by stock- 
holders. 

A total of 65,359 shares of capital stock was offered to stockholders at 
$40 per share of which 29,429 shares were purchased by exercise of rights to 
subscribe, which expired May 18,, leaving 35,930 shares to be taken down 
Py the underwriters. Of the shares to be taken down by the underwriters, 
17,965 shares are subject to the agreement with Cyrus J. Lawrence & Sons, 


(see below). The underwriters have formed a distributing group to dis- 
tribute a part of the remaining 17 ,965 shares. 


Capitalization and Funded Debt Dec. 31, 1935 
Authorized Outstanding 

Cees GENE CAO WES... cbciscncbédcecaccans x200,000 shs. y196,074 shs. 
a rr re J abbewewdee $2, ,000 z None 

x Authorized capital stock increased from 200,000 shares to 300,000 
shares on April 14, 1936. 

y Includes 47 68-88 shares reserved for the conversion of the old preferred 
stock and common stock of Union Bag & Paper Co., but excludes 2,427 


shares held in treasury. 
z This debt is authorized by an agreement dated June 4, 1935, between 


the corporation and four banks. As of Dec. 31, 1935 no loans had been made 
under this agreement. Since Dec. 31, 1935 an aggregate of $1,500,000 has 
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been borrowed, and the sonperatien intends to borrow the remaining 
$1,000,000 authorized under the agreement before Sept. 1, 1936, unless all 
of the loans made under i pag we are retired by prope ent out of the 
sale of the securities regis . Interest is at the rate of 5% per annum on 
the amount outstand but the corporation agreed to pay in addition a fee 
of $25,000 plus counsel and expenses of the banks. 


Purpose—Net proceeds are estimated at $2,455,642. It is proposed to 
credit $30 of the consideration to be received for each share to capital 
and the remainder to surplus. The allocation is to be made by the board of 


directors. 

The net proceeds are to be used for the p of repaying such amounts 
as may be wed under the bank loans and the remainder, if any, to the 
extent needed, for the purpose advances to Union Bag & Paper 
Corp. of a wholly owned subsi , to enable such subsidiary to 
defray the cost of the construction and equipment of a pulp and paper mill 
and bag pas now in the course of construction for such subsidiary near 
Savannah, Ga. 


In order to enable the subsidiary to defray the cost of such plant, the 
corporation has heretofore paid an aggregate of $1,500,000 in cash and 
negotiable notes of Commercial Investment Trust, Inc., and has sold 
certain machinery and a to such subsid for which the cor- 

ration has received $1,500,000 of the capital stock of such subsidiary. 

he corporation has also advanced to or for the account of such subsidiary 
for such papas $1,500,000 of bank loans already made and has received 
from the subsidiary in consideration of such advances an equal principal 
amount of the 5% demand notes of such subsidiary corporation which notes 
have been pl by the corporation as collateral security for the bank 
loans. corporation has under consideration the possible installation of an 
additional pulp mill and paper machine at this location but no definite 
yet been made with to this. The total estimated 


decision has as 
cost of the plant now under construction is $4,000,000: 

Ungerer *aeet Monell & Co., Inc., New York, and Laurence 
M. Marks & Co., New York, are the principal underwriters. 

The oe is informed that Cyrus J. Lawrence & Sons, New York, 
have the right to purchase from the underwriters and the underwriters have 
the me to require them to purchase, at a price of $38 per share, not 
exceeding 50% in number of the shares which the underwriters may purchase 
from the corporation. Cyrus J. Lawrence & Sons will receive no commission 
from the cor tion or, the corporation is informed, from the under- 
writers, and J. Lawrence & Sons do not admit that they are under- 
—— 2 the meaning of the Securities Act of 1933, as amended, or 
other : 

The corporation is informed that an underwriting group has been formed, 
the members of which will assume, severally and not jointly, the obligation 
of the principal underwriters and participate in the und ting com- 
mission (in proportion to their respective participations) to the extent of 
$1.50 per share, less ex not exceeding 25c. per share. The members 
of this group aud the amounts of their respective ticipations are: 

Minsch, onell & Co., Inc., New York, ,059 shs.; urence M. 
Marks & Co., New York, 25,000 shs.; Johnson, Lane, Space & Co., Inc., 
Savannah, Ga., 10,000 shs.; Jackson & Curtis, New York, 5,000 shs.; 
R. F. Griggs Co., Waterbury, Conn., 3,000 shs.; Jackson & Curtis Securities 
ag J age 1 1,000 shs.; E. R. Jones & Co., Baltimore, 1,000 shs.— 

: ~~ . 


Ulen & Co.— Removed from Unlisted Trading— . 

The New York Curb Exchange has removed from unlisted trading priv- 
ileges the convertible 6% sinking fund gold debentures due Aug. 1, 1944, 
bearing two stamps.—V. 142, p. 3530. 


Unified Debentures Corp.— Registers with SEC— 
See list given on first page of this department.—-V. 140, p. 3912. 


Union Carbide & Carbon Corp.—Larger Dividend— 

The directors have declared a dividend of 60 cents per share on the 
common stock, no par value, payable July 1 to holders of record June 5. 
This compares with 50 cents paid on April 1 and Jan. 1, last; 40 cents paid 
on Oct. 1, July 1, and April 1, 1935, 35 cents in each of the three preceding 
quarters, 25 cents share paid each three months from April 1, 1933 to 
and including April 2, 1934, 30 cents on Jan. 2, 1933 and on Oct. 1 and 
July 1, 1932, 50 cents April 1, 1932, and 65 cents per share each quarter 
from July 1, 1929 to and including Jan. 1, 1932.—V. 142, p. 2848. 


Union Electric Light & Power Co. of Illinois—Larnings 


12 Months Ended March 31— 1936 1935 
Income: Rent, net from lease of electric plant to 

Power Oper. Co., a wholly-owned sub. of Union 

Elec. Lt. & Power Co. (Mo.) (parent) natiienteen een $3,923,928 $3,903,018 
Interest received from Union Electric Light & 





Power Co. (Mo.) (parent) ...............-.-- 68 ,947 52,859 

5 ER TIRE TP ice VR a ETN ee VEN $3,992,875 $3,955,878 
a Ne NS ROPE CE EM SRA POE Soe BETES: 38,416 , 
OS RG RAD PIE I 391,875 405,625 
Amortization of bond discount and expense. - - - - - 32,508 ,107 
I I natn alitniaiadeit want 2,821 3, 
Appropriation for depreciation reserve_......-.--- 1,017,314 =1,011,893 





ne $2,509,939 $2,473,090 
Note—All taxes, including Federal income taxes are rne by Power 
Operating Co., lessee, under the terms of lease agreements covering the 
roperty of the company; accordingly, no provisoin for income taxes has 
en made.—V. 142, p. 1836. 


Union Electric Light & Power Co. (Mo.) (& Subs.)— 











12 Months Ended March 31— 1936 1935 
Total operating revenues.................--.--.- $28,555,792 $26,844,454 
Ce Ne shbbnownwn 7,149,693 7, ,006 

i FE aE oe E:T R$ Ab, 7 Cee 1,245,673 1,291,722 
Taxes, other than income taxes______......----- 2,692,727 2,796,560 
Provision for income taxes..........-....------ 936,305 1,131,524 

Net operating revemues............--.-+----- $16,531,392 $14,610,640 
Non-operating revenues... ......--.--...-.------ Dr7,029 Dr3 ,617 

SEES 2 SEY oS ENE SS NE OF: ae $16,524,362 $14,607,022 
Res On ie ss oe atioow 4,608,864 4,628,950 
Amortization of bond discount and expense - - - - - - 211,72 26,523 
a ay RI = 55 nin s= feck ttle ah lbote + 49,220 117,381 

nterest dur construction charged to property 

and plant _ By we Cr13,982 Cr8,321 
Preferred dividends of subsidiaries.............-- 1,018,273 985,666 
I maim ene 6,196 ; 
Appropriations for depreciation reserve. --------- 3,777,303 3,763,354 

RRR EAS Ee eS Big ie RS SO $6,866,761 $4,886,400 


—V. 142, p. 1836. 


United Electric Coal Cos.—LHarnings— 


Period End. April30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Profit from oper., before 


royalties, depl. & depr $193,802 $174,092 $572,731 $488,138 
Royalties, depl. & deprec 113,144 107 ,Q65 332,995 292,649 
Interest on mtge. bonds-_ 13,947 14,653 42,624 44,041 
Fed.tax.& other deduct_ 36,893 37.606 109.128 194.542 
Net income. -_-_...... $29,816 $14,766 $37 ,yv34 a40, 704 


—V. 142, p. 1660. 


United Electric Service Co.—Removel from Listing— © 

The New York Curb Exchange has removed from listing the American 
ane oe Fepreseateng deposited shares of capital stock, par 50 lire.—-V. 142, 
Dp. < ; 


United American Bosch Corp. (& Subs.)—JLarnings— 





Calendar Years— 1935 1934 1933 1932 
0 OS eee $7,201,213 $5,800,034 $3,440,557 $3,004,006 
Costs and expenses__._. 6,729,469 5,538,988 3,210,512 3,374,274 
Depreciation ________-_- 135,233 133 ,296 24,214 65,101 
Ne ee Ow aaa 574,699 
ane were. wk |). =" ieekoe  '-Sideoitd 68,850 571,786 

from operation of 

Chicopee Realty Corp. 14,557 18,420 en  . amanda 
Miscell. charge-offs_ __-_ 71,823 59,231 29,564 75,273 

mee WGGNe .L Vcé ow enek $250,131 $50,101 1loss$10,6651lo0ss$1857128 

















Volume 142 Financial 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabtlittes— 1935 1934 
y Real est., plant, x Capital stock. ..$2,580,000 $2,580,000 
equipm'ts, do. - $2, 995,963 $2,640,054 | Accounts payable. 639,997 416,350 
pape pats. Notes & trade ac- 
eden uh 1} cept. payable... 225,708 423,460 
Cash EU. « sibicw ids 302,309 251,911| Accrued accounts. 241,427 121,567 
Notes & accts. re- Note pay., non- 
ceivable, &c_... 897,704  628,419| current.....__. 673,843 323,367 
Trade accept. non- Real estate mtge.. 324,000 332,000 
ee te 104,836 | Deferred income. . 1,948 6,886 
Misc. receivables. 54,486 31,332 | Earns., surplus 300,231 50,101 
Inventories... . .. 1,870,035 1,793,248| Capital surplus... 1,343,605 1,343,605 
Deferred charges... 210,171 147,534 
BOs6é wttdhéas $6,330,760 $5,597,335 (,. » Pe $6,330,760 $5,597,335 





x Represented by 278,399 no par shares. y After depreciation and special 


write-down .—V. 141. p. 3087. 
United Dyewood Corp. (& Subs.)—Zarnings— 

















Calienar Y ears— 1935 1934 1933 1932 
ll pli a a $6, 007,173 $5, 890 417 $6, 10° er 
Cost of sales.........-.. 4,040,983  4.249'391 184} Not 
Seliing. gen., &*., exp__ 1.468.686 447 ,813 i 448/533 | Reported 

Operating profit... ~~. $497 504 $193,213 $169,831 lomess 191 
Other income... ....__- 100,584 105,609 173,059 1,636 

Total income... -.-_-.. $598,088 298,822 42.890 loss$11,555 
Depreciation... ....... 0,789 —— ear tt 93 ,803 
Titienhiaea "waa 

oreign inc. tax ee Or ee Beg o™. meee ae 

eee. | ada - pbnaeee. ' Bepese 64 ,429 
Portion of net income of 

subs. applicalbe to 

minority interest _.-.__ 20,506 ie. 7. 

Net imcome.______--- $403 875 $220,293 $257 .493 loss$209 ,049 
Oh ERE iOS a er ‘ 404 
7% pref. dividends. - - - - 212,082 218,806 241,204 252 357 

ESS Te $191,793 $1,487 def$81 def$472.801 
Earn. persh. oncom... $1.38 $0.0 Nil Nil 


Note—Inco re accounts of toreizn subsidiaries have been converted at 
average rates of exchange prevailing during 1934. 


Consolidated Balance Sheet Dec. 31 








1434 1934 1935 1934 

Assets— $ $ Liabilities— $ $s 
a Plant property... 1,089,873 1,135,041 | Preferred stock... 4,500,000 4,500,000 
Gee hesmatia.e 1,116,968 1,142,719|c Common stock... 1,391,830 1,391,830 
Securities. ....... 283.693 224,936 | Min. int. in subs. 
b Notes & accts.rec 987,235 958,220; companies -.-... 143,880 137 791 
Royalties receiv. . 37,181 28,641 | Bank acceptances. 276,267 156.844 
Inventories... ... 2,418,774 2,624.267 | Letters of credit _- 29,700 17 724 
Invest. & advances 87,586 427,454 | Bonuses & commis 115,484 126,951 
Cash with dividend i a 75,983 59,471 

disbursing agent 52,500 54,110| Notes & accts. pay 286,767 285,878 
“nr patents, Royalties payable - 17,709 12,906 

RR ye 2,423,139 2,328,713 | Pref. divs. payable 52.500 54,110 

Pref stk. in treas. ER 1,053,721 1,184,457 

RT 1,500,000 1,408,000 | Capital surplus. - - 63,454 43,805 
Prepaid insurance, Earned surplus... 2,635,137 2,405,764 

taxes, &c....-.. 45,484 35,436 

Dime eoons 10,642,435 10,377,538 yeah age: 10,642,435 10,377,538 





b After allowances for doubtful 


a After allowances for dep 
c Represented 


reciation. 
accounts and notes of $93, 12. in 1935 and $64,642 in 1934. 
by $10 par shares.—V. 142, p. 2849. 


United Engineering & Foundry Co.—See data on 
page 3702. 


United Gas Improvement Co. Weems Outpe 


Week Ended— y 23 °36 May 16 '36 May 25 °35 
Electric ouspas or system (kwh.)-_ _-- Me 215, gos 79, 39, 541 70. "77. 441 


—V. 142, p 


United Paperboard Co., Inc.—Earnings— 
Income for 3 Months Ended March 28, 1936 











a tas cnisinciénet avbeudakd disviabesknetilinaddlbbénbiceh $723,279 
IS so, cin chee aiches di Gin bie te abind & helate dite adtnanine teiee 50,103 
ecm a Ginn eintiea 6b sdndis diddneha ad 13,932 
A. cutthy che dnd odsin Wehbe acéelin’ cheba cendiimden ,466 
Reserve — I Gi: ain Keith dient <bbebine otidthatsdeen 4, 
Be PG b See ccdwndectsbsberceoee indtdccocccephibtins $8,704 
Condensed Balance Sheet 
Mar. 28 '36 Mar. 30 35) Mar. 28 °36 Mar. 30, '35 
Assets— $ $s Liabtlities— $s ~ 
Real estate, plants Preferred stock... 1.317,200 1,317,200 
& machinery...11,982,118 5,269,584|Common stock.__12,000,000 12,000,000 
GR sewoadee eenens 7,880,480} Accounts payable - 79,074 49,685 
Personal property - 2,630 9,168 | Res. for accr. taxes 
Invested assets... 140,501 376,215 & sundry chgs_- i i ot gt le 
IE a 182,847 324,922 | Claims of creditors: 
Notes receivable - - EHR Pp. Pref. & secured. .._... 1,350 
Accts. receivable. 731,448 183,326 Notes payable... -..... 116,067 
Mdse. & supplies. 356,945 277 ,394 } a a 32.070 
Suspended assets. ay, << jaime Dep. rec. on acct. 
Deferred assets... 984 53,558| of leases & sales 
Prepaid insurance - aes... tec: DL ccctnawe  _\wdmmets 395,959 
oe 8,704 462,317 
EPS” 13,416,897 14,374,648! Total.....___. 13,416,897 14,374,648 





Note—Goodwill for 1935 includes difference between value of assets 
as carried by the company and as determined by appraisers appointed 
by Court.—V. 142, p. 2849. 


United Dose Dye Works (& ose liege ap Atel 

















otiieedices. ....: deateene ‘Ss 091 loss$238°604 peas 
perating income. ---.-- 738 
Other income. .-....---- 65,348 79,158 119,691 Feet 
Total income... --_-- loss$226 ,658 $87 ,249 loss$118,913 $139,636 
eb icctct cdi 880, 1,047,341 1,162;398 1 210,930 
on a OE adapta gse788 910,424 1,042,815 1.101.281 
epreciation.......--- ° 81 q 
Foderal and local taxes_ Crees § @eade2oty aie ' ” . separ 
OY, i $2,348,791 $1,870,516 $2,324,125 $2,172,755 
Pe ern... anaes... week 328, 02 1 446 337 
CORR GYRE wasn 8 8©8©0— atkees *'* > eebebew” <i s ee aes : 
P cksckdctisese $2,348,791 $1,870,516 $2,652,146 $3,069,092 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ 3 Liabilities— s $ 
x Ld. bidgs., Preferred stock... 6,644,700 6,644,700 
chine & Rng 7, 826, hk 8,739,329 | y Common stock__ 1,125,000 1,125,000 
Goodwill. ..-..-.-- 1 | Accts. & payable & 
i 1,017, 703 * 771,922; accrued liabil_.. 372,129 824,951 
Accts. receivable. 769,680 1,028,312) Reserve for cont_ 24,016 52,116 
Inventories - - . . .. 638,749 1,137,750) Ist mtge. loan._._. 1,498,050 _____. 
Accr, inc. on inv... 525 525| Capital surplus... _..._. 5,923 
Deferred charges. 35,839 55,521/| Earned surplus... 927,856 3,396,463 
Investments __-... 302,481 315,794 
la ae 10,591,752 12,049,153; Total _...____. 10,591,752 12,049,153 





x After depreciation of $12,386,861 in 1935 and oii, yas. 309 in 1934. 
y Represented by 


900,000 no par shares.—V. 141, p. 
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Three Months Ended March 31— 

GOs 6 w a cadtbhhabbude chic cvinehidinodeoumll $7. $5,933 ,633 
CUBS GG CRN i bddic in ckdc dba dicks db 6.832.281 5,692,047 

Coen MD Oe se Oe eee $223 ,604 $241,586 
Geer Se CRD kc oc cccocacedsbsucdducwuaes 12,388 46,448 

ee WN oo ik fe a Saad oS ees es ee $235,992 $288 ,034 
SGT Ge CEs ob cbddbdwodnbdind cewbohddee bua 61,968 75,210 
Depreciation, depletion and amortization. -_--_-.- 155,936 ,890 

on sale of DEOEN, Ge cc cbudaebsuccheenl” “(eee 15,257 
PRE CEB. oo wichbdednccsennndbiinbstbeaine 2,500 ,784 

Ps bad candbleoaliducdoe Ohba du sbbueutt $15,588 $21,893 
Profit on sale of property. Gk cis Haka nate + coal we S410 80 setae 
Loss applicable to minority interests. _.._.....-- 10,724 8,502 

Bee MRS bb oc cbdbwon de dncon ee CaS SS $35,087 $30,395 
Earnings per share on 99, ea shares 7% cumulative 

vou. stock (par eee cciacndcncdbadaeaen $0.35 $0.30 
—vV. 142, p. 3016 

United States Envelope Co.—Farnings— 

Calendar Years— 1935 1934 1933 1932 
DE Ddncacnwvdbidia $631,414 86,710 $841,327 $349,710 
Depreciation. ___.... 311,984 314.200 314,018 320,849 

Net imcome.......-. $319,430 $472,511 $527 ,309 $28,861 
Previous surplus. -_-__-_- 2,293 ,97 2,355,351 2,146,409 3,463,261 
Adjustments... .__.-. 31,934 10,942 26 ,634 6,508 

Total surplus-_____. $2,645,336 $2,838,804 $2,700,352 $3,498,630 
Preferred dividends. _~.- 280, ’ 280,000 280,000 
Common dividends. .-_- 131,250 > Bo RRR Sere 52,500 
Miscell. charges_--.-_-.- 40,000 133 ,583 65,000 1,019,722 

Surplus, Dec. 31__-.-- $2,194,086 $2,293,972 $2,355,352 $2,146,409 

Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ LAabilities— $ $ 
Plant, investment. 9,238,245 9,104,087/| Preferred stock... 4,000,000 4,000,000 
Trade marks, pat- Common stock... 2,625,000 2,625,000 

ents & good will. 141,180 123,650] Accts. payable... 268,175 14,225 

Stock in proc., &c. 1,917,864 1,927,912} Reserve for deprec. 
Accts. & notes rec. 963,996 895.926 on plant invest. 4,946,195 4,709,218 
CS Scbbbonsoua 800,314 855,414] Reserve for taxes-_ 40,282 60,851 
Miscell. invest... . 42,060 50,111] Surplus........-.- 2,194,086 2,293,972 
U. 8. Govt., &c., 

securities. ..._ 818,508 781,132 
Prepaid charges_. 87,264 91,480 
Deferred assets. 64,506 73,553 

,, Panes 14,073,739 13,903,266 BEG sedceosus 14,073,739 13,903,266 


—V. 141, p. 3705. 


United States Freight Co. (& cape Balen RE 


Period End. Mar.31— ete t Mos .—1935 936—12 M 
992 ,639 $i. 125,781 $34, “48.335 








Gross revenue. ......-- $10,133,113 $8, 
Cost and expenses... .-.- 9:984.761 8,841 ‘074 40, "149, ‘536 33 ,965, 
Operating profit - --~-- $148,352 $151,565 $976,245 $452,775 
din acta gen 166 7 167 
Federal taxes, &c.._..- 40,196 18,696 170,741 62,400 
OO. 6, ckuedienanions 19, 945 18,347 73 355 67 347 
Net a és satiate ies sinh $88,211 $114,356 $731,472 $322,861 
—— per S. on ee - 
no of ca 
<<" abatement tens wd $0.29 $0.38 $2.44 $1.08 


For the 12 months ended March 31, pps. net profit was $731 pick oa 
charges and Federal taxes, equal to $2.44 com with 
of $1.08 a share for the 12 months ended March 31, 1935.—V. 142, p. aero 


U. S. Industrial Alcohol Co.—Halves Common Dividend 
The directors on May 28 declared a dividend of 25 cents per share on the 
common stock, no par value, payable 3 ny 1 to holders of record June 15. 
This compares ‘with dividends of 50 per share each three months 
from March 30, 1935, to and including Apr og te ril tla last. Prior to the March 30, 
1935, dividend, no disbursements been made since May 1, 1931, when 
a dividend of 50 cents per share was distributed. From Feb. Il, to 
and including Feb. 2, 1931, the company made quarterly distributions of 
$1 a por anare. In addition an extra dividend of $1 per share was paid on 
eb. 1, 1 
In announcing the declaration of the current dividend, C. E. Adams, 
Chairman, stated: ‘‘Volume of the company’s business has been sat 
since the first of the year and remains so toda However, within the last 
two months competitive conditions within the ndustry have brought about 
so severe a decline in the average selling price of the main volume products 
of the company as to leave an unsatisfactory margin for profit.’"—V. 142, 


p. 3016 
United States Lines Co. (& Subs.)—Larnings— 


[Excludes Rosskai G.m.b.H.] 
Consolidated Income Account Year Ended Dec. 31, 1935 





Profit from voyages, before depreciation: Revenue ----......-. $16,529,696 
PEES.. noddcebedbdececanetiaeeeseneantneonuténaaheet 13,315,928 
Net profit from voyages before depreciation --..........-.-.- $3 .213 ,767 

Cee GOREN Blake con cnacdaccecccogdaponcciniteeoees 34,524 . 





To 
Astrea. GRTREIEENS, BO... «cccec cn ccans conbnacescacees 
re pool, lay-up expenses, &c. not provided for in voyage 342.621 
@ @@ 22 BSE8B 28 6224626 E282 C2 SO SOS Se MS OES OS] SO COO OCS’ 636 


PP a of leaseholds and depreciation of furniture & equip. 19, 
$1,105,858 
433 


-——-—-—-—-—- — -— , , 


$3,248,292 
743 ,600 





Total 
Profit from operations, before depreciation of steamers 














Other income credit—net profit on foreign exchange & bank int_ 9, 
Gross income, before depreciation of steamers. --.--......-.-.- $2,152,229 
EEE han oo 60d bbd dhnha SeSneehboressbantousasneeoennes 206.326 
Es IE. ono new te dae ©2708 20 4hen )onenseeurenndannes snece 32,202 
One-half of esis to U. 8. Govt. for release from obligation 
to operate SS. Leviathan for years 1935 and 1936___.__.--- 50,000 
Net income, before depreciation of steamers-_........._._-- $1,663 ,699 
DeREOIRIIOR OF COUR a6 occ cceccdsonegcoseecesnpeccenca 1,628,140 
BS BREED. « oo cm censenccoceucnaducdsdlbbdeahbuedtdamed $35,559 
ee 68 ,676 
OR 6 auine  cobh ckdmeaewdchottebsh cdguinctdamtbind doncike $104,235 
Surplus ChAHOBS . . « «2 ccc cccnnceecesceecccecccescenccse---- 1,736 





Surplus Ger. CRO WOOP. ono ce sthedtenémewinetenibéuewenanves $102,499 
Operating deficit, Jan. 1, 1935 (accumulated since Dec. 8, 1931) 3,064,015 


Consol. oper. deficit, Dec. 31, 1935 (accumulated since Dec. 
B, BOSE 6.0.2 6 reodeenenuseubebaaeeheaebsetebedsacsiveu $2 961,516 

-——V, 142, p. 475. 

United States Oil & Royalties Co.— 170 Distribute Stock 
of Consolidated Royalties Inc.— 

The directors at a meeting held May 20 adopted a resolution ee ae opm 
a distribution to be made to stockholders of record June 10 of certain s 

of the preferred stock of Consolidated Royalties, Inc. This See Bn eg 


which will be made on or about June 25, 1936, or as soon th ter as 
practicable, will be made on the basis of one share of the preferred stock of 

















3698 


Consolidated for each 200 shares of United stock and (or) even multiples 
e ted has a par value of $10 per 
tled to cumulative dividends at the rate of 6 
shares the preferred stock of Co 


distribu- 
and is 





of 4,000,000 shares 25c.), whereas the authorized capital 

5c.). The number of shares and 

. distribution, when made, will be 

oe e “reduction lus’’ above referred to. It is not a 

eclared from earnings and should therefore not be construed as 
such.—V. 142, p. 3364. 


United Steel Works Corp., Germany (Vereinigte 
Stahlwereke Aktiengesellschaft)—Annual Report— 


Comparative Income Account 
(In Reichsmarks—Approximated to nearest thousand Reichsmarks) 














a 
_— 





or Soe Salon eee Bt 
: . . , ar. ’ 
Excess of sales over cost of raw mate- 

rials and supplies consumed... ..... 1,176,000 382,000 2,261,000 
Miscellaneous income... _.....__.-- 2,741,000 2,543,000 3,136,000 
Bal. of profits of cos. operating United 

Steel Wks. Corp. for latter’s acct..136,556,000 59,472,000 31,246,000 
Income from su investments.... 6,447, 830,000 160,000 


Settlement with cos. the results of 
whose operations are taken over in 
accordance with agreements (net)... 2,500,000 1,005,000 

Appropriation of reserve for interest 
a 20,877,000 

Appropriation of unused portion of 
reserve for renewal of short lived 


17,369,000 i ---..-- 
24,059,000 71,076,000 


Abii nehitin nino okwawamn cee 202,082,000 105,660,000 107,879,000 
4 000 2,155,000 3,175,000 
241000 359 
52,968,000 15,849,000 
000 9,775,000 11 





ffs.... 3,270 











Res. for renewal of shortlived plant... = -..--. -—.-.-.- 18,000,000 
Int. payable (less int. receivable) _.. 21,424,000 11,720,000 8,247,000 
ESE GREER RRO 10,243 ,000 4 ,000 10,788,000 
Miscell. outlays, relating to curr. year 3,133,000 2,563,000 2,339,000 
Special charges and provisions-_-_-.-- 10,498,000 9,980,000 28,608,000 

ne oe ewe 21,246,000 8,876,000 8,582,000 
Pe ED et dui ccshadétecce 23.744,000 14,868,000 6,286,000 

Total surplus at end of period.____- 44,990,000 23,744,000 14,868,000 


Comparative Balance Sheet Sept. 30 
(In Reichsmark—Approximated to the nearest thousand Reichsmarks) 














SES OES AES, MRL Sa Re AS NE 1935 1934 
al IRI ERT ee i alin 70,365,000 70,099 ,000 
eee eS ee en Te a 606,000 137,377,000 
SS ERE EEE 734,665,000 ,067 ,000 
Tools, furniture and fixtures____._________-- 1,695, 15,159,000 
Mining rights (coal and ores)__._.....---_-- 39,948,000 922,000 
Ig 848,000 5,000 
Tools and spare parts__...._..........----- 1000  -........ 
Rc aS RRR at as a a a ae 381,630,000 372,191,000 
SERS Ta eat 2 SAR piel dap ae a 3,230,000 15,177,000 
Bonds not yet redeemed__________._________. 24,873,000 17,892,000 
Payment to Konversionskasse____..________- 8,624,000 #£=--.-..---- 
Essener Steinkohlenbergwerke A.G.bonds.... 11,918,000 15,498,000 
‘Tax credit certificates................--....- 7,105,000 8,290,000 
Sundry marketable securities _______._------ 5,278,000 3,693,000 
Company's shares in treasury______________- 709,000 1,278,000 
Prepayments for new plant and merchandise_ _ 3,081,000 ; 

a Accounts receivable._._._......_._..._....... 2,136,000 2,498,000 
So 265,000 46,000 
b Funds deposited with banks___________.__.  -______-_- 10,612,000 
Claims against third parties (per contra) ___ __-_ 7,777,000 7.882 ,000 
Due by affiliated and associated cos._________ 251,654,000 224,186.000 
NES RIN ERE ARES a Re BEM 29,034,000 32,414,000 

SE Sh CRN IIS pe I eS 22 689,000 23 ,360,000 
Cash on hand, in banks and checks__________ 2.588 ,000 13,578,000 
Prepaid interest and suspense debits_-_-_-___--- 6,014,000 8,046,000 

HRT SA Re ONS SN Oe A eee See aS 1,766,733,000 1,727,015,000 
Liabilities— 
a ,000, ’ ‘ 
ee 76,259,000 76,259,000 
FEE LEASES BLL 169,091,000 220,948,000 
Reserves for adjustment of assets values____._ 191,356,000 ,687, 
Welfare and pension funds....__._._.__._.____ oii, 177, 
Funded indebted.— Repay. in for’n currency_. 117.185,000 134,673,000 

Repayable in Reichsmarks.___.._._..______. 230,135,000 217,578,000 
RE RR a ae ap dR i a RR 412, 3,430,000 

Revalorized loans & mtges. (per contra) _ ___ 7,777,000 7,882,000 
Other mortgages nr ee 03, ,000 
Due to minority shareholders._._.___________ 16,000 31,000 
Due on profit participating certificates.._____ 283 ,000 234,000 
Proceeds of sale by auction of shares not exch’d 164,000 178,000 
I, MUIR cs SS fee 58,000 149,000 
Interest due (not yet paid)....___...._.______ 607, 8,132,000 
Due to affiliated and associated companies___ 118,164,000 122,821,000 
Liabilities arising out of the acceptance and 
am a AE Sa aR i eA TNC 31,068,000 36,860,000 

Ena RRR il ali Na 111,298,000 110,639,000 
aia eam ie ean eta as Saas te esate 853, 99,032 ,000 
Accrued interest, taxes and wages__________- 19,218,000 18,802,000 
RI SIR Rk Lc a aa a aoe 819,000 1,153,000 
SE SURES aug 5G and ae aes 2 44, , 23,744,000 

En Ce apt IIE Seg eR Aca RF ORE Sapa 1,766,733 ,000 1,727,015,000 


a Secured by mortgages. bFor service of loans. c Furniture and 
fixtures only.—V. 141, p. 2600. 

Unitor Corp. (Mich.)—Stocks Offered—George F. W. 
Reid & Co., Detroit, on May 14 offered 160,000 units at 
$2 per unit. Each unit includes 1 share class A ($2 par) 8% 
cumulative convertible common stock and 1 share class B 
(no par) common stock. 


United Stores Corp.—LFarnings— 











Calendar Years— 1935 1934 1933 1932 
Total income........-- $45,782 $419,070 $555,177 00,196 
Exps., franchise taxes,&c 91,804 73,722 107,562 95,606 
Interest paid.......... 11,237 10.503 20,946 39,051 
EELS aE ee. eee ta 

Net income... ...... loss$57 ,259 $289,845 $426 ,669 $565,539 
Preferred dividends.... $$ ««-.-.- 329,863 330,325 658,171 

ee el an, 997,259 $40,018 sur$96,344 $92,632 


Financial 


directors 











Chronicle May 30, 1936 
Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ TAabdilities— $ $ 
ee 1,321,834 453,488ia Cum. conv. $6 
Rec. from Tobac . Stock..... 2,537,375 2,537,375 
Prod. Corp. of b Class As -«- 4,579,895 4,579,895 
MEE cesses  s0ecee 45,414|c Commonstock.. 252,11 252,129 
Res. from Tobacco Bank I’ns, secured -...... 1,750,000 
Prod. Corp. of Accounts payable. 172,369 329,617 
New Jersey -..--- LC .lLc[—eEeC- Unclaimed divs... 3,031 2,645 
Notes & accts. rec. 52,217 181,621 | Accrued taxes.... -...... 13,800 
Inv. in Tob. Prod. Prov. for Fed. tax. -—..... 45,000 
of Del. stock... 622,306 625,564 | Reserve for taxes. nee.  ‘~*séetes 
ee Stores R ity Pay to Tob. Prod. 
oldings, Inc Corp. of Del... C—O——_— 
(bankrupt) debs. ...... 971,504] Capital surplus... 3,628,003 2,793,080 
Inv. in MeCrory Earned surplus... def41,470 15,788 
Stores Corp.stk 
& obligations... 4,651,582 1,360,162 
Inv. in Mec 
res Co...... 4,520,982 2,995,573 
Inv. in Tob. Prod. 
of N. dd. GERB.ce2 8390 c cence 5,686,000 
y United Cigar St. 
of Am.(bankr’t). ...... 1 
z Union Tob. Co... | 1 
Office furn. & fixt. ...: @sneee 
ee 11,169,239 12,319,328! Total......-... 11,169,239 12,319,328 
y Certificates of d Pa ow ty et ph z Consists 
Of 36.796 aneres ot 2 Sue Cae See = ee ee a Repre- 
sen y no par shares. presen no shares. 
c resented b 504,233 no par shares in 1935 and 604.258 in 1934. 


—vV. 142, DP. 33 . 


United Wall Paper Factories, Inc.—New Erecutive— 
See Atlas Powder Co., above.—V. 142, p. 475. 


Universal Corp.—Files with SEC—Plans to Refinance and 
to Raise Capital for Production and Plant— 


The corporation has filed with the Securities and Excha Commission 
three tration statements under the Securities Act of 1933. 

The t registration statement (Docket No. 2-2178, Form A-1, filed 
May 21, 1936) covers $4,000,000 10-7eee 5% convertible debentures which 
are presently outstanding and 1,089,232 3-3 shares ($1 par) common 
stock, to he represented by voting trust certificates, of which 130,000 
shares are to be sold to Hammons & Co., Inc., of N. Y. City, the under- 
writer, at $8 a share; 211,569 shares are to be sold to persons who, it is 
stated, the corporation believes may purchase such shares in substantial 
amounts, at $8 a share; 222,566 shares are reserved for exercise of warrants 

resently outstanding entitling the holders thereof to purchase the stock at 
$10 a share; 266,666 2-3 shares are reserved for conversion of the deben- 
tures; and 358,431 shares are presently outstanding. 

The corporation is also tering warrants which are presently outstand- 
ing evidencing rights to purchase 222,566 shares of common stock, and scrip 
certificates to be issued in lieu of fractional shares upon conversion of the 
debentures and exercise of the warrants. 

The debentures are convertible into common stock at the — of the 
holders at the rate of $15 a share if converted peter to April 1, 1938; $17.50 
a share if converted thereafter but before April 1, 1940; $20 a share if con- 
verted thereafter but before on 1, 1942; $22.50 a share if conv 
thereafter but before April 1, 1 , and $25 a share thereafter to maturity. 

According to the registration statement, the proceeds from the sale of 
130,000 shares to Hammons & Co., Inc., from the sale of 211,569 shares 
of common stock to be offered by the corporation, and from the sale of 
222.566 shares of common to be issued on exercise of the warrants, will be 
added to the general funds of the corporation and, it is stated, the greater 
part of such p will be advanced from time to time to the corpora- 
tion’s subsidiary and sub-subsidiary companies as required for production 
of pictures, improvements to property and equipment and to satisfy the 
indebtedness. © proceeds are to be received from the other securities 
be registered. 

The price at which Hammons & Co., Inc., will publicly offer 130,000 
shares of common stock is to be supplied by amendment to the registra- 
tion statement. 

The second registration statement (Docket No. 2-2179, Form A-1, filed 
May 21, 1936) filed by the corporation covers 80,000 shares (no par) 
$6 series convertible preferred stock and 533,333 1-3 shares ($1 par) common 
stock, to be represented by voting trust certificates, to be reserved for con- 
version of the preferred. rip certificates for fractional shares of common 
stock to be issued on conversion of the preferred were also registered. 

The preferred stock is convertible on or after Jan. 1, 1937, at the rate 
of $15 a share if converted on or after that date and prior to Jan. 1, 1939; 
$17.50 a share on or after Jan. 1, 1939, and prior to Jan. 1, 1941; $20 a 
share on or after Jan. 1, 1941, and prior to Jan. 1, 1943; $22.50 a share 
on or after Jan. 1, 1943, and prior to Jan. 1, 1945, and $25 a share on or 
after Jan. 1, 1945. e 

According to the prospectus, 40,000 shares of the preferred stock are 
to be offered in exchange for $4,000,000 of 10-year 5% convertible deben- 
tures presently outstanding. The remaining 40,000 shares are to be offered 
publicly through an underwriter whose name is to be furnished by amend- 
ment to the registration statement. 

The price to the public, the application of the proceeds from the sale of 
the stock and the price at which the stock is to be sold to the underwriter 
will also be furnished by amendment to the tration statement. 

The third registration statement (Docket No. 2-2180, Form F-1, filed 
May 21, 1936) filed by the corporation covers the issuance of voting trust 
certificates for 1,622,566 shares ($1 par) common stock. The voting trust 
certificates are to be issued for all of the common stock mentioned in the 
above registration statements. 

The voting trustees under an agreement dated March 31, 1936, are 
George N. Armsby of N. Y. City, Paul G. Brown of Philadelphia, J. Chee- 
ver Cowdin of N. Y. ee Garrettson Dulin of Los les, Dr. A. H. 
Giannini of Los les, J. Arthur Rank, England, and Charles R. Rogers 
of Hollywood, Calif. 

Universal Corp., it is stated, is primarily a holding company. controlling 
Universal Pictures Co., Inc., Universal Pictures Corp., B U” Film 
Exchange, Inc., and many other subsidiary companies. 

y Naas — of New York City is President of the corporation.— 
® , Dp. . 


Universal Pictures Co., Inc.—Personnel— 
Stockholders at their annual meeting held May 1 elected the following 
: R. H. Cochrane—elected by the 2d pref. stockholders; J. Meyer 
Schine and Willard 8S. McKay, by Ist pref. stockholders, and J. Cheever 
Cowdin, William Freiday, Charles R. Rogers, Budd Rogers, Paul G. 
Brown and P,. D. Cochrane—elected by the common stockholders. 
Directors at their meeting on May 7 elected the following officers: Presi- 
dent, R. H. Cochrane; Chairman of Board, J. Cheever Cowdin; Exec. Vice- 
President, Charles Rogers; Second Vice-President, Willard S. McKay; 
aren § Willard 8S. McKay; Asst. Secretary, Helen E. Hughes; Treasurer, 
Chalres B. Paine and Asst. Treasurér, Eugene F. Walsh.—V. 142, p. 2849.- 


Universal Pipe & Radiator Co.—Protective Committee— 

Augustus E. Lewis on May 25 announced the formation of a committee 
to protect the interests of debenture bondholders of the company, now in 
— of reorganization. Mr. Lewis stated in his announcement that, 
n the opinion of the committee, which has carefully studied the matter, 
the plan of reorganization proposed by the company is unfair to debenture 
bondholders. e also stated that the members of the committee had been 
asked to act by substantial holders of the bonds of this issue. 

In addition to Mr. Lewis, members of the committee include Geor 
Zabriskie, John E. Greenia and Earl C. Langenbacher, a member of the 
Committee of Banks and Banking of the New York State Legislature. 

In making the announcement, Mr. wis said that permitting the 
present plan of reorganization to go into effect would result in a substantial 
detriment to the value of the bonds. ‘I have every confidence that the 
Court, through the - oor ry of our committee, will not approve of the 
plan presently offered by the debtor,’’ he declared. 

The committee will urge that the position of debenture bondholders be 


substantially improved, and that the underwriting terms of the pro 
=. zoouive drastic revision, according to the announcement.—V. 142, 
Pp. . 








Volume 142 
Upressit Metal Cap Corp.—Accumulated Dividend— 


The directors have declared a dividend of $2 per share on ~_ 8% 


ref. stock, par $100, payable on account of accumulations a july. 


pa 


re Py 4. 
$1 share on ‘April is 
uly 1, 1932, and $1 per share on Mitt 


2. 
The dividends have been accumulating on this stock since Jan. 1, 1925. 
re a 7 pee Jan. 1, 1925 were waived by the pref. Seockhedders: 
oe » Pp 


Utility Shares Associates—T7o Be Liquidated— 
See Massachusetts Power & Light Associates above.—V. 142, p. 2849. 


Vadsco Sales Corp. (& ene, ) aren ge 
Aig a ope Ze Mar, 31— x1936 193 1934 1933 


Net profit af 
8,831 loss$10,817 $396 1loss$76,382 
ty Corp. 


.& Fed. tax taxes __ 
not include Vadsco 

March 31, 1936, reports loss 
tion.—V. 142, p. 3365. 


adsco Realty Corp. for the quarter ended 
of 3017 114 after t taxes and d 

Van Dorn Iron Works Co.—~Stock Offered— 

An issue of 28,883 shares common stock (no par value) was recently 
offered for subscription to stockholders at $6.50 per share. The issue was 
not jim aterm “an Fem nna. us dated April 29 Mffords the following: 

pea and predecessors have been in business continuously since 
1878. ee we aa incorp. in Ohio wasee 12, 1891. Is now in 
the manufacture and installation of eg and prisons, a n the 
manufacture of railroad canyons and rarenihe and other wreck and 
tractor equipment; also iron and steed a ian is now preparing 
to man ure auto lers and road building eq woo 

All of the property of the company is located rin oo i Ohio, where 
is —- me s of property in the heart of the industrial section of 

an area of approximately 84 a 
vecepiatzat f. gold bonds dated J 1,°22-.$1, 00. 900". $216 Moo” 
m © 8.1.g0 une 1, °22. 
Common s a ayn leg EP le IR 100,000 shs. x56, 337 shs. 

x Of the 56,237 shares of stock outstanding, 126 shares are in the treasury. 

P oo ee estimated net proceeds to be raised by the -¥ of the 
a shares of the common Ro is $i8y, 739. Net realized 

e general funds of the company not earmar for any specific 
be Bran The program of the company, however, contemplates the use of 
the funds as working capital. 


Income Account Years Ended Dec. 31 




















1935 1934 1933 

a $471,361 $370,193 186 ,644 
Returns and allowances. _........--. 571 663 972 

i a tl ll $470,790 $369, 531 $185,672 
el ele hee ae 339,825 306,866 222,970 
es cidbénasnnneedanl 117,347 111,988 109 ,662 

BD PIG: 1, conn sities enln he stetinal $13,619 loasS-49. it loss$146 ,960 
as Bs acoccoosensdbebbdnbat 566 3 ‘408 

UD I i $14,185 ones 440 loss$143 ,552 
Gee Ges nc cn cadédousédnecoce 30,626 32,043 61,121 

Ph nnheadbossieedateiiniivaks $16,441 $81,483 $204 673 

Balance Sheet Dec. 31, 1935 

Assets— tes— 
Cash on demand. -........... $29,712] Accounts payable—trade_._-_. $47,701 
Accounts receivable... ...... 2 Bond interest............... 31,339 
Inventories—at cost......... 57,786 | Accrued taxes.............. 20,998 
Due from officers and others 1,075 | Other accruals............ 14,797 
i ne 26,527 | Deferred taxes............ . 28,357 
Es SE ihie, i ew eee 711,458 | Long term debt..........._- 216,500 
Deferred charges ............ 35,812 | Capital and surplus......... x586 ,957 

enbitd ndite dtidnbdemiimbe Seen aes = Bes co datinéndtibbcdiwba $946,653 





x Represented by 56,237.845 shares @$281,189 and surplus of $306,992, 











total $588,181, less 4, 126 shares in treasury at cost of $1,224 faite 
142, p. 2521. 

Van Raalte Co., sh >” pation - 

Calendar Years— 1935 1934 1933 1932 
Operating income... x$974,165 $529,140 $304,647 loss$669,339 
Other income....._..- 40,422 32,243 46,449 60,690 

Gross income__.... _- $1,014,587 $561,383 $351,096 loss$608 ,649 
ny Seen er ac ame 
Prov. for Fed. taxes,&c_ 101.000 26, 5 cndihess ee es 

) 0 SS ee $665,059 $304,918 $143,881 df$1,115,639 
lst hed. dividends... 122,234 183,351 30,559 122,237 
Common dividends... ~~. RR gn Rene. UIT re Re pe 

Balance, surplus. .-_-_-— $478,185 121,567 113,322 , , 
Earns. per sh. on 129,281 ’ ° ener ere 

shs. com. stk. (par $5) $4.20 $1.41 $0.16 


x Arrived at as follows: Net sales $7,611,128, less cost of sales, selling 
ay ggg and general expenses, before depreciation, operating profit 


$974, 
Consolidated Balance Sheet Dec. 31 











1935 1934 LAabilities— 1935 1934 
rein 6 plants$1,475,614 $1,448,299/ Ist pref. stock__..$1,746,200 $1,746,200 
aR lai yl ag 443,824 ‘456,438 x Common stock... 646,405 646,405 
y Accts. receivable 913,364 732,142 | Accounts payable. 45,140 45,367 
Inventories . . . ~~. 1,628,541 1,190,165) Accrued accounts 222,289 120,656 
Deferred charges. . 35,979 20,882; Prov. for Federal 

Aa aE Ala 101,543 26,000 

Other current liab- 14,001 19,736 

Capital surplus... 1,008,671 1,008,671 

Earned surplus... 713,073 234,889 

ee a od $4,497,323 $3,847,926  édhtihs cas teenee $4, 497,3: 323 $3,847,926 
x Re After allowance 


resented by 129.281 shares of $5 Peo 
for doubtful accounts and discounts of $2 “y 193 
1934.—V. 142, p. 3532. 


Vick Financial Corp.— Dividend Doubled— 

The directors have declared a dividend of 15 cents per share on the capital 
stock, par $5, payable June 20 to holders of record June 5. This com 
with semi-annual dividends of 7% cents per share paid on Dec. 20, 1935; 
and each Aug. 15 and Feb. 15 previously. ividends are now being pa 
each June and December. In addition an extra dividend of 2% enn. Rg a 
share was paid on Dec. 20, 1935.—V. 142, p. 638. 

Virginian Ry.—Directorate Increased— 

At the annual meeting on May 2, Section I of Article I of the by-laws 
was amended, providing for 12 directors instead of 11. 8. 8. Nicholls of 


New York was elected the additional director in accordance with this 
amendment. 


and $17,399 in 


Earnings for April and Year to Date 


A pril— 1936 1935 1934 1933 
Gross from railway_..-.- $1,316,305 $981,713 $1,072,700 $873 ,869 
Net from railway ..--.-- 694,979 466 ‘480 514,631 352,859 
Net after rents._....-. 637 ,661 384,595 438 ‘300 287 492 

From Jan. 1— 

Gross from railway. -.-- 5,687,565 4,982,690 4,809,426 4,210,882 
Net from railway ~~. ---.- 3,104,329 2,607,762 2,546,373 2,024,867 
Net after rents... ..- 2,709,200 2,154,561 2,220,792 1,733,628 


—V. 142, p. 3192. 


Financial Chronicle 


Vulcan Detinning Co.—Zarnings— 
























































Quar. End. Mar. 31— 1936 1935 1934 1 
cate pate sae 29 3 53-492 $907,933 $249,601 
Inv. of finished products -....-. « wuuuee 162,554 35,393 
Beinsan éddbioannes $602,479 $753 ,492 $745,379 $214,207 
Expenses, deprec., &c.. 534,545 692,840 699,235 202,675 
Net income......... 7,934 652 $46,142 $11,532 
Other income. ......... ae 1 +0 73,046 8867 
Total income........ ,521 ,082 $119,189 $20,098 
nak 708273181 31826 = 3018 
Net Pin we cian te ,994 $66,191 ,362 $17, 
alance, surplus, Jan. ) RT 885,617 l, 241 1,340,11 
tal surplus........ 1,019,992 l, 1,355,604 $1,357,195 
Dividends aaa R bee ° pike: aucun es . 206, 27, ‘541 
Profit & loss surplus.. $1,019,992 $951,808 $1,149,364 $1,329,654 
Balance Sheet March 31 
Assets— 1936 1935 -TAabtlities— 1936 1935 
x Plant ‘ equip. _.$1,229,953 $1,471,426 | Preferred stock. ..$1,563,800 $1,563,800 
Patents will Common stock... 3,225, ,225,800 
PiMoagbbtedece 2,794,677 2,794,677| Accounts payable. 209,102 26,214 
ee re 439,316 300,398 | Dividends payable 82,100 »l 
Inventories... .. 1,483,288 1,411,836)| Tin 
Investments. ..... "272. 625 347,218| equaliz. reserve. -..... 172,362 
Co.’s own preferred Res. for taxes an 
Ee hci cartnaninen Gee. | «inane contingent liabil 248,167 304,316 
Accts. receivable... 132,463 150,691 | Excess of par over 
Advances. ....... 6,331 7,999! cost of pref. shs. 
inkion 57,845 57,845 
DU. ceacasces 1,019,992 951,808 
gd a oe $6,406,806 $6,484,245 BOM kdédacadka $6,406,806 $6,484,245 





educting $1,686,358 reserve for de merectatian and obsolescence 
in 10360 a $1,431,648 in 1935.—V. 142, p. 3 


Wabash Ry.—Earnings.— 


April— 1936 1935 1934 
Gross from railway... $3,732,812 $3,602,682 $3,329,779 $2,621,951 
Net from railway... .. 910,500 969,793 955,940 451, 


Net after rents......-.- 416,146 547,160 448,727 def53,289 


From Jan. 1— 


Gross from railway. -_-- 14,895,826 13,726,446 12,794,483 10,628,527 
Net from railway__.-.-.- ,635, 3, 288 3,515,816 1,565,950 
Net after rents._.._-.. 1.728.662 1.632.747 1,588,771 def554,912 


—V. 142, p. 3366. 


Waldorf System, Inc.— Declares 20-Cent Dividend— 
The directors on May 25 declared a dividend of 20 cents per share on 
the common s , no par value, payable July 1 to holders of 
June 20. This compares with 12% cents pale - ril 1 and Jan. 10, last; 
Dec. 20 and Oct. 1, 1935; 20 cents on Dec. 934; 25 cents on a, Abril Ri 
and Jan. 3, 1933, and 37 v4 cents per share oo — quarter from A 
1927, to and including Oct. 1, 1932. In addition an extra dividend a 
7% cents per share was paid on April 1, 1936.—V. 142, p. 2690. 


Wentworth Manufacturing Co.—Larnings— 


Earnings for 6 Months Ended April 30, 1936 
ee ee di died h ib then tite den tities tii Di abide $2,012,936 
Wet COSI OE BE E.n. eccderandcboccesocecaeseannne 15 1 

Earnings per share on common stock... .............-.---- 

The sales of $2,012,935 for the first half of its fiscal year show an increase 
of 42% over the corresponding oda yearago. The net earnings for the 
six months’ period is in excess of dividend requirements for the whole year, 
at the present —- rate of $1.20. No direct comparison is available 
with the correspondi ng period last year because until April of this year, 
all of the company’s stock was held privately by officers and their families 
and no quarterly audits were made. Net earnings of the com S230 aor oh for bsg 
entire year énded Oct. 31, 1935, amounted to $235,381, or $2 

Harry Lee, Secretary and director of sales, states that sales in ae wili 
exceed those of any month since the business started in 1901, wit 
filled orders for June and July delivery indicating a third quarter ‘sales total 
substantially larger than the $1,063,267 reported for the second quarter. 
The company’s four plants, which are located in Chicago and Fall River, 
Mass., are orate at quedy & and Mr. Lee says ag oe are being made for 
installation of A eng inery to handle the increased volume of 

ess .—— ~p.38 


» Wesson Oil & Snowdrift Co., Inc.—Eztra Dividend— 
The directors have declared an extra dividend of 37% cents share in 
addition to the regular quarterly dividend of 12% cents per s on the 
common stock, no par value, both payable July 1 to holders of record 
June 15. Previous extra distributions As as follows: 3744 cents on 
April 1 and Jan. 2, last; 8744 cents on Oct. 1, 1935; 3714 cents per share 

















in ob saree preceding quarters, and 50 ~ RF on Oct. 1, 1934.—V. 142, 
p. a 

Western Auto Supply Co.—Earnings— 

Calendar Years— 1935 1934 1933 1932 
WOR I an teen nite tibiae ~=<688; 217,355 $17,242,102 $12,848,140 $11,765,053 
Cost of sales & sell., 

and admin. ane og 17,214,603 14,742,975 10,822,434 10,507,418 
Maintenance and repairs 103,813 133,477 66,415 ,736 
Prov. for depr. & amort. 207 ,634 146,601 108,190 114,593 
Taxes and licemses_---- 117,225 99,267 93 ‘009 50,363 
pO EE aS eae ,821 588,405 601 443 612,682 
Prov. for doubtful accts-_ 101,701 61,726 28, lll 22,360 

Net operating profit... $818,557 $1, 408. 649 $1,128,535 $412,899 
Other income. ......-.-- 205,886 216,789 188,679 164,208 

OO is itis ahincstn anh ete $1,024,443 $1,686,438 $1,317,214 $577,108 
Income deductions - - ~~. 5,967 30,384 15,200 3,761 
Provision for Federal and 

State income taxes _ 151,079 244,670 212,160 79,705 

Net imcome_....-.-.-- $867,396 $1,411,384 $1,089,855 $493 ,641 
Dividends ain tales a 587 ,883 783,844 293 ,942 244,952 
Earns. per sh. on 195,961 

shares outstanding _ eu $4.42 $7.20 $5.56 $2.52 

Comparative Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
an inn $1,113,766 $1,055,379} y Capital stock ___$5,266,450a$5,266,450 
Marketable securs. 17,127 17,627 | Accounts payable. 683,642 650,901 
Accts. receivable... 1,059,947 737,684 | Accr. taxes, wages, 
Inventories - . .. - - 4,598,264 4,896,211 EE Gere ie 216,989 321,326 
x Capital assets --_-_ 716,552 559,464 | Surplus.._._..__- 2,205,156 1,925,643 
Other assets - - . . - Ss 23,772 47,214 
Deferred charges... 132,049 139,982 
ORE, ch. coon 710,758 710,758 

aN gh? 3: $8,372,238 $8,164,321 | SRE eae $8,372,238 $8,164,321 





a After transfer in 1934 of $1,915,450 from surplus to stated capital. 
x After Geducting reserve for depreciation of $195,918 in 1935 and $163,- 
989 in 1934. y epresented by 100,000 shares class B and 95,961 shares 
class A stock of no par value.—V. 142, p. 3192. 


Western Dairies, Inc.—Annual Report— 


S. H. Birch, President, in his remarks to stockholders says = eee 

Reflecting improved conditions within the industry, particularly during 
the last half of the pa aah and increasing economies in the operating com- 
panies, the year 1935 on the consolidated basis shows a net profit of rg te - 
464 as set forth in the accompanying statements, compared with a loss 
for Western Dairy Products Co. and its controlled companies of $602,903 
in 1933 and $404,183 in 1934. 














3700 


On a consolidated basis, cash on hand as at Dec. 31, 1935, was $773,208, 
which represents an increase from $589,716 as at Dec. 31, 1934, and $703,186 
as at Dec. 31, 1933. 

During the year 1935 dividends were paid as follows: On May I to stock 
of record April 27, dividend of $2.25 share was paid on preferred shares 
po gd cumulative from Dec. 1, 1933, and on the same date a dividend 
of 75 cents = share was ony on the preferred shares originally cumulative 
from June 1, 1934. On Dec. 20 to stock of record Dec. 10, dividend of 
75 cents share was paid on preferred shares originally cumulative from 
Sept. 1, 1934, or earlier. At present (Feb. 29, 1936) there are outstanding 
in the hands of the public 58,878 shares on which dividends are cumulative 

. 34, and 487 shares on which dividends are cumulative from 
June 1, 1935; 1,259 shares on which dividends are cumulative from Sept. 1, 
1935; 376 shares on which dividends are cumulative from Dec. 1, 1935. 
Western Dairies, Inc., was formed in accordance with a plan for preser- 
vation of the assets of Western Da Products Co. and Western Dair 
ucts. Inc., submitted to the stockholders under plan dated Dec. 15, 
1933, and covered by prospectus dated Jan. 15, 1934, and further pros us 
dated Juae 15, 1935. Western Dairies, Inc., offered to acquire in exchange 
for its own preferred stock and voting trust certificates representing common 
stock the six classes of securities of Western Dairy Products Co. and Western 
D Products, Inc., which were outstanding in the hands of the public. 
Under the prospectus covering the first offer, or under the first offer as 
modified, securities could be accepted for exchange to and incl. Feb. 9, 1935. 
a. yma date exchanges had been made by more than 6,000 individuals and 
titutions. 

After Feb. 9, 1935, requests were received from many security holders 
who had not accepted the offer of Dec. 15, 1933, "| that they be allowed 
to exchange and it was considered desirable that estern Dairies, Inc., 
own as large percentages of outstanding securities of the northern and 
southern companies as possible. og tog od it was decided that a second 
offer should be made under date of June 15, 1935. Under the prospectus 
covering this second offer it was ible to accept securities for exchange to 

d including Dec. 31, 1935. hen this offer closed on this date the fol- 
lowing totals and percentages of the four stocks of the northern and southern 


companies had been exchanged: 
Shares Per Cent Shares Not 
Exchanged Exchanged Exchanged 
Western Dairy Products Co.— 
EE ee ne bmintid& aan 124,307 94.7 7,005 
i te 279,156 94.8 15,322 
Western Dairy Products, Inc.— 
Series ‘‘A’’ preference stock- -_ ~~~ --- 42,565 96.7 1,435 
Series ‘‘B’’ preference stock. ~~... ----~- 4,985 100.0 0 


At Dec. 31, 1935, the funded debt of the operating companies totaled 
$3,941,500 of which $1,291,500 was the funded debt of California Co- 
operative Creamery Co., which securities were not included in the plan of 
exchange and none of which securities are owned by Western Dairies, Inc. 
The balance of the funded debt of $2,650,000 is composed of $1,275,000 of 
Western Products Co. and $1,375,000 of Western Dairy Products, Inc. 
Of these securities $952,000 and $781,500 respectively are owned by Western 
Dairies, Inc., having been acquired under the above mentioned plan, and 
$323,000 and $593, are in the hands of the public. 

During the year the following debentures and bonds of the operating 
companies were retired: 


Western Dairy Products Co. 15-year 6%% sinking fund gold 
en ek eee, 2. Meh coucdoccadsbbseepse bestanaree $175,000 
Western Dairy Products, Inc., 15-year 6%% sinking fund gold 


ae mer 2. Re... od isewenmonhnodseusehoote 40,000 
California Cooperative Creamery Co. Ist mtge. 6% sinking fund 

Ur ee Ce: 2. Ms 2. 6 ten babe baeed tebe beee 25.000 
California Cooperative Creamery Co. 15-year 6%% sinking fund 

ee Geeeeres, GES UGS. 3, 10GOo ccccodccccuncdusctduccis 80,000 


In July, 1935; Western Dairy Products, Inc., announced the formation 
of a subsidiary, Preferred Brands, Inc., which manufactures mayonnaise, 
salad dressi and sandwich spreads, the distribution of which is made 
through retail store accounts and from company distributing routes. 


Consolidated Income Account Year Ended Dec. 31, 1935 











CR ctl i ll en a seein ln te i a ea $15,674,542 
Cost of goods sold (incl. selling, delivery and admin. expenses). 14,690,146 
Net earns. before deprec., int. chgs. and prov.for Fed.inc. tax $984,396 
PD, oiminiviawnd <acnuncbapanaggobniben = aiedtinanipie 503 ,336 
I, I a. oo es en es enter dnl Geb eneeunge es Git eaeaieediiaain $481,059 
ae A i co a tect an elteman itd ented ee meneaene 18, 
Net earnings, before int. charges and prov. for Fed.inc.taxes. $500,047 
a a sci iia ae nd me wintintin bape iene 150,706 
Provision for Federal income taxes.....................--.-- 3,000 





te atic a oie cain adhe in eines at eee mina $306,341 
Portion of earni applicable to preference and class ‘‘A’’ stock 
of sub. cos. in hands of public at Dec. 31, 1935 (dividend re- 




















quirements of which were $36,630) ...................... 4,877 
AIDES ES AC EN DRO eee FPN OMEN ee pa ape $301,464 
Profit on bonds and debentures retired Sore 1935, less por- 
tion applicable to minority interests, $5,057_......--.----- 101,124 
a a cia A al al ca leila od ete a ae ee $402,588 
Deduct dividends on preferred stock of Western Dairies, Inc., 
Oe Ca i a dp sence ie al veins cheat acai 146,881 
ESD O06 OB EPGR. Shs Boe vo cdccn ndobushacenssumdesdods $255,707 
Consolidated Balance Sheet Dec. 31, 1935 
Assets— Liabilities— 
Cash in banks and on hand... $773,208 | Notes payable--......._..-- $21,307 
a Customers’ notes and ac- Accounts payable--..-.__.__- 840,905 
counts receivable ---.---.--- 788,666 | Accrued liabilities. ...____._- 261,295 
a Sundry notes and accounts Reserve for Fed. income taxes 84,844 
Is toh nis tid 0 ws wp ge vc ico 118,735| Western Dairy Products Co. 
Inventories of finished prod- 15-year 6%% s. f. gold 
ucts, raw materials and sup- debentures, due Dec. 11,1941 323,000 
a aa ee | 420,235! Western Dairy Products, Inc., 
Prepaid expemses___..__._._-. 272,345 l5-year 6%% s. f. gold 
Investments, principally stocks debentures, due May 1,1942 593,500 
of and advances to affiliated Calif. Coop. Creamery Co.: 
companies (at cost)_______- 293,021 Ist mortgage 6% s. f. gold 
b Plant and equipment______-_ 4,550,099 bonds, due Oct. 1, 1948... 730,000 
Unamortized debenture dis- 15-year 6%% s. f. gold 
count and expense_________ 11,946 deben’s, due Oct. 1, 1943. 561,500 
Minority stockholders’ inter- 
ests in subsidiary cos__-__-_- 85,383 
Reserve for expenses incident 
to plan for preservation of 
assets of controlled cos__---- 44,873 
Res. for compensation insur - 32,543 
c $3 cum. & part. pref. stock... 2,440,014 
d Common stock__________-- 59,899 
Capital surplus... ......_. .-- 493,486 
Earned surplus--.-...-......-- 255,706 
niin Mins nie Bee wh  & 5 x, RA er arr oer apeey ae $7,228,257 
a After reserves. b After reserve for depreciation of $4,360,639. oc Rep- 


resented by 61,000 no-par shares. d Represented by shares of $1 par. 

Note—Effect has been given in this consolidated balance sheet to the issu- 
ance subsequent to Dec. 31, 1935, of 762.52 shares preferred stock and 
3,593.55 shares common stock and the acquisition therefor of securities of 
subsidiary companies which were in the process of exchange as at that date 
under offer of June 15, 1935.—V. 141, p. 3706. 


Western Maryland Ry.—L£arnings— 


Period End. Apr.30— 1936—Month—1935 1936—4 Mos.—1935 





Operating revenues - - - - - $1,266,387 $1,063,288 $5,313,659 $4,968,643 
Net operating revenue - - 395,417 237 ,364 . 754 1,501,466 
Net ry. oper. income - - - 04,419 213,183 1,496,048 1,378,567 
Other income... -.-..--.-- 7,907 8,211 21,863 27,324 

Gross income......-.- $312 326 $221,394 $1,517,911 $1,405,891 
Fixed charges ----.-.-.--- 264,071 265,420 1,055,402 1,063,951 











$462 ,509 


Net income. -.-.--..-.-- $48,255 def$44,026 $341,940 


Financial 


May 30, 1936 
—Third Week of —. Te 1 to — 21—- 


Chronicle 


Period— ‘ 935 
Gross earnings (est.).... $277,372 $275,253 $6,156,669 $5.794,402 
—V. 142, p. 3533. 


Western Power Corp.— Dissolution Plan A pproved— 
The stockholders on April 30 approved the necessary proposals in the plan 
for liquidation of the company. See V. 142, p. 2690, 3367. 


Western Ry. of Alabama—L£arnings— 

















Calendar Years— 1935 1934 1933 1932 
Railway oper. revenues. $1,365,498 $1,298,765 $1,246,673 $1,233,228 
Railway oper. expenses. 1,371,332 1,327,032 1,273,673 1,362,276 

Net def. from ry. oper. $5,834 $28,267 $27,000 $129,048 
Railway tax accruals... 96,186 90,859 107,055 82,720 
Uncollectible ry. revs-.-- 224 75 60 388 

Railway oper. deficit. $102,245 $119,201 $134,115 $212,156 
Non-operating income. - 307 ,608 309,729 317,719 338,342 

Gross income... -.---.- $205,364 $190,528 $183 ,604 $126,186 
Deduc. from gross inc. --. 282,666 273,144 296,932 298,842 

Pie IBGB... «cc aescccee $77,302 $82,616 $113,328 $172,656 
PTT. hacecccdtaces ||; ehbeee ov eneaawis . webeen (2% )60,000 

Balance, deficit. ..-.- $77,302 $82,616 $113,328 $232,656 


—V. 142, p. 3017. 


Westvaco Chlorine Products Corp. (& Subs.)—Earns. 


Period End. Mar.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Net profit after deprec., 


Federal taxes, &c._._... $162,699 $162,333 $618,809 $597 ,916 
Earns. per sh. on 284,962 
(no par) shs. com. stk. $0.43 $0.43 $1.63 $1.56 


Current assets of of March 28, last, including $327,018 cash and Gov- 
ernment securities, amounted to $2,047, . and current liabilities were 
$400,946. This compares with cash and Government securities of $492,595. 
current assets of $1,849,655, and current liabilities of $392,811 on March 
30, 1935.—V. 142, p. 3192. 


Wheeling Steel Corp.—50-Cent Preferred Dividend— 


The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 6% cum. pref. stock, par $100, payable July 1 
to holders of record June 12. A similar payment was made on April 1, last, 
Dec. 24, Oct. 1, July 1 and April 1, 1935, this latter being the first dividend 

aid since Jan. 2, 1932, when the company paid 75 cents per share. An 
nitial dividend of 75 cents was paid on Oct. 1, 1931. 

Accruals after the payment of the July 1 dividend will amount to $25.50 

per share.—V. 142, p. 3193. 


Wheeling & Lake Erie RR.—Clears Up Arrearages— 


The directors on May 27 declared a dividend of $35 pershare on account 
of accumulations on the 7% cumulative prior lien stock, par $100, payable 
June 4 to holders of record May 29. The payment of this dividend. in line 
with the recapitalization plan proposed the Reconstruction Finance 
Corporation eliminates accumulations on this issue up to May 1, 1936. 
See detailed dividend record in V. 142, p. 2691. 


RFC Plan Adopted—Van Sweringen and Taplin Interests 
Accept Back Dividend Proposal—Taplin Forces Receive Increase 
in Representation on the Company’s Board— 


The New York ‘‘Times’’ on May 28 had the following: 

A truce has been declared between the Van Sweringen-Nickel Plate 
interests and the Taplin forces in their 10-year battle for control of the 
Wheeling & Lake Erie Ry. After four meetings, including the annual 
gathering of stockholders (May 27) Messrs. Taplin and Van Sweringen 
ended the fight. 

The directors voted to pay back dividends of $35 a share on the prior 
lien stock, or $4,160,870 on the 118,882 shares. 

The Reconstruction Finance Corporation holds 115,193 shares of the 
Wheeling’s prior lein stock as part collateral for a $15,511,00 loan ex-. 
tended to the New York. Chicago & St. Louis (Nickel Plate). Under an 
agreement witb the Nickel Palte, the RFC will receive the dividends de- 
clared May 27 on its = to be applied to the reduction of this loan. 
oo therefore will receive 98.5% of the $4,160,870 disbursement au- 

or , 

Jesse Jones, Chairman of the RFC, devised the plan on which the Wheel- 
ing board acted. Formal or by stockholders is to take place on June 
29. Mr. Jones announced his plan after the —— interests and the Van 
Sweringen interests proposed different means for ending the dividends 
arrears. The one proposed 4 the Taplins would have reduced the Van 
Sweringen control of the Wheeling to a substantial degree. The per- 
centage of this control is reduced somewhat by Mr. Jones's plan. 

Frank E. Taplin, coal operator, by the deal increased his representation 
on the Wheeling board from 3 to 6 of the 15 directors, and carried his point 
in obtaining consent to a refunding of the $11,888,200 of 7% prior lien stock 
which included the payment of the back dividend. He gained one member 
on the executive committee. 

Control of the road, however, remains with the Nickel Plate, as the 
peupeees new prior lien 4% would be non-convertible and non-callable. 

‘The 6% noncumulative preferred shares will be reduced to 54%, but 
will become cumulative from Aug. 1 next and convertible into common 
stock, share for share, and callable at any time at par and accrued dividend. 
The Jones financing plan would save the road about $400,000 a year. 
Besides a cut in dividend rates it would reduce the call price to a premium 
of $7.50 a share from $15. 

While the Van Sweringen-Nickel Plate interests hold more than 97% 
of the prior-lien stock and 53% of all stock, the Taplin-Pittsburgh & West 
Virginia group, which controls about 40% of the Wheeling shares, owns a 
large part of the preferred and common stock. 

he resignation of Thomas S. Grasselli from the board was accepted and 
his pace was filled by Charles 8. Wachner. Robert C. Schaffner of A. G. 
Becker & Co., investment bankers of New York, was elected a director. 
William F. Nash was not reelected. Other directors chosen were Warren 
Bicknell, G. A. Tomlinson, Frank E. Taplin, W. M. Duncan Jr. and 
George M. Jones, directors purported to represent Mr. Taplin include 
Kae Butler Jr., E. J. Kulas and Messrs. Wachner, Schaffner, Jones and 

aplin. 

fficers of the Wheeling were reelected, while Mr. Kulas replaced Mr. 
Nash on the executive committee. Other members of the committee are 
W. M. Duncan, Chairman and President; Mr. Bicknell, Maynard H. 
Murch, E. A. Petrequin, Mr. Taplin and Mr. Tomlinson. 

Recommendations Made by REC.—Jesse H. Jones, Chair- 
man, Reconstruction Finance Corporation, on May 22 
made public the following letter addressed to J. Crawford 
Biggs: 

With reference to our various discussions as to your responsibility as 
voting trustee for certain stock in the Wheeling & Lake Erie Ry., owned by 
the ew York Chicago & St. Louis RR., under pledge to this nd 
tion as security for loans to the New York Chicago & the St. Louis RR., 
and as to certain controversial matters with respect to the aga B allow 
me to suggest that at the annual meeting to be held May 27, at which time 
a rearrangement of the company’s financial structure will be up for discus- 
sion, the stockholders give consideration to the following: 

(a) That payment be made of all back dividends on the 118,826 prior 
lian 7% cumulative shares; 

(b) ‘That the above shares be exchanged for prior lien non-convertible 
non-callable 4% cumulative shares, allowing the holders of the 7% cumu- 
lative shares a premium of $7.50 per share instead of $15 per share, as 
provided as a call price for said shares: 

(c) That the 102,140 6% preferred non-cumulative shares be reduced to 
5%% and made cumulative from Aug. 1, 1936, convertible into common 
shares, share for share, and callable at any time at par and accrued dividends; 

(d) that the common shares remain as now constituted: 

(e) That each share of whatever class have one vote on al] matters upon 
which stockholders vote. 

This will show an annual saving to the road on the prior lien and preferred 
shares of more than $400,000, does not change the relative existing positions 
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of those interested in the road, and leaves the stock you represent in trustee- 
wey as presently required by the Interstate Commerce Commission. 

uch a zation seems clearly in the interest of the road, takes 
advantage of Se money rates, and, I am advised, will be acceptable 
to those owning practically 


of the stock. 
Earnings for April and Year to Date 

April— 1936 1935 1934 1933 
Gross from railway... -- $1,150,410 $974,275 $935,112  %$647,061 
Net from railway. -.-. 268,844 170,094 198,161 125,731 
Net after rents__...._- 174,199 88,101 498 »763 

From Jan. 1— 
Gross from railway -.- . . - 4,497,366 4,172,728 3,833,374 2,587,755 
Net from railway. ---- - 1,054,757 777,670 1,085,954 §24,355 
Net after rents... __- 711,289 430,863 667 ,672 139,956 


—vV. 142, Dp. 3367. 


Western Massachusetts Companies—larnings— 
Period End. Mar.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 
































Operating revenues... -- $2,214,246 $2,123,378 $8,269,921 $7,961,027 
Total oper.exp. & taxes. 1,362,834 1,201,812 5,099,682 4,757,215 
Operating profit. ___. $851,411 $921,566 $3,170,239 $3,203,812 
Other income_________. 4,525 36,340 96 355 162,542 
Total earnings. _____- $855,936 $957,907 $3,266,594 $3,366,653 
Interest reductions... _. 142,738 142,839 563 ,961 565,993 
Balance avail. for retire. 
res., dividends & surplus $713,198 $815,068 $2,702,632 $2,800,660 
—V. 142, p. 1942. 
White Rock Mineral Springs Co.—Earnings— 
Calendar Years— 1935 1934 1933 
Goes salen. less discount, returns and $1.433.829 $1,714,527 $1,670,995 
ances ~-esea ee ececananaecaecanenenne : ‘ , , ’ ’ 
Cost of goods sold._..............- 446,494 524,327 499,393 
Gross income from operations -_--. ~~ $987,335 $1,190,200 $1,171,602 
I ak . 11,468 14,876 
Taxes (other than Federal income tax) 15,780 10,785 56,682 
Selling, general & adminis. expenses -__ 531,396 7,650 525,694 
Net income from operations. --_-_-_ ~~ $432,035 $580,297 $574,349 
EG EE RTT Fa ER 55,784 67 ,053 i 
Se GG, Sr dubitbddwecenenan tutes. Oo 71,782 
Net income (before Federal inc. tax) 87,819 647 35 718,317 
Provision for Pederat income tax... seo 108 . $0°030 : ’ 
Income transferred to surplus-.---.- $427 ,626 $567 331 $623 ,870 
ry... | $$ SapapagaennsremipE 2,071,113 2,101,074 2,051,592 
Miscellaneous credits to surplus_-__-_ 12,391 1,373 26,863 
5 REET eR aE pot $2,511,129 $2,669,778 $2,702,324 
Dividends paid in cash____________- 447 ,520 598 ,665 601 ,250 
es CU oa. witiinatindineiowe $2,063,609 $2,071,113 $2,101,074 
Comparative Balance Sheet Dec. 31 
Assels— 1935 1934 
Cash...........- ATR SE, MS A OO SAPP REIS HERS EN $60,020 $28 387 
Marketable securities (at cost)..............._- 931,957 1,087,19 
pT RTE (GTS ERIN FERRER 1,976 2,625 
pl Tie itt FIER tS Et AAG ARE cea 268,483 294,04 
I i i a 97 ,290 102 ,706 
Due from officers and employees_____...._____-- 461 
Due from subsidiaries in liquidation.__...........  —____. 997 
Di a 4,044 
Cash surrender value of issuance on 
ERE GRRE es nt age SSC , eee e te eer a 
ued interest on marketable securities_-_-—_-__-_- 10,518 12,479 
Investments (securities) -....................-. 8,502 8,502 
5 el Re A 2 el eatin ie i OE 646,143 591 ,487 
b Property, good will, trade-marks, &c________-_- 7,159,517 7,164,533 
Prepaid expenses and deferred charges__...-_._-- 28,616 37 374 
OF SE I pena ae ne te aR ee YN 
Liabilities — . $9,245,455 $9,334,843 
ST Re a ey NY Gk SRE a nye $43 ,824 $71,097 
EGER ANTE Ee RRA SP 88,279 112,953 
CUne GUOreee BOUOUMOR. 4. cnc cceumuscesccccces 7,68 9: 
Accounts receivable, credit balamces__......._-_- 1,346 "752 
I 3,837 3,654 
Te CIN Ce 2,780 Pepe eos 
Reserve for insurance and taxes_._....._..-_-_- 34,097 69,282 
££ 9 1” emg peepee eae 2,000.00 
Second preferred stock...._........----------- 77, 83. 
LY Re ee eae 4,922,100 4,917,000 
RPE LE RES eR OP 2,063,609 2,071,113 
I ses tei ailcisinn lbp tectiainidceieitaiidaiiesit 2 Raia: Bate. oe $9,245,455 $9,334,843 


a Represented by 246,105 no par shares in 1935 
b After depreciation.—V. 142, p. 3534. SP 65.060 tm 1984). 


ae emeport Wire Rope Co.—Offer Extended— 
e ndholders’ protective committee has arranged with Bethleh 
Steel Corp. to extend until June 20, 1936, the latter’s offer to acquire Wil- 
liamsport Wire Rope Co. first mortgage sinking fund 6% gold ‘bends by 
payment of $700 cash per $1,000 bond, it was announced on May 25. 

he protective committee pointed out that a recent decision of the U. 8. 
—— veut rd = ny ee oe Sante ven hed upheld the com- 

8 action in vering bonds de with it to the Bet 

Corp. on the above basis.—V. 142, D. 3534. an 


Winchester Repeating Arms Co.— Acquisition— 
See Bond Electric Corp above.—V. 134, p. 523. 


(H. F.) Wilcox Oil & Gas Co. (& Subs.)—Earnings— 

















Calendar Years— 1935 1934 1933 1932 
Operating earnings. --- $3,244,670 $3,142,035 $4,171,493 $5,852,656 
Other income_-___.___-_- 51,458 26,329 25,006 75,171 

Total income._._..._ $3,296,128 $3,168,364 $4,196,499 $5.927.82 
Operating expense... _-_ 2,496,476 2,472,179 3,669,420 93 971 Bar 
re i ee BA aS Cheat ate Aa pened 
Prop. & lease ban, &c_- 180,846 83 ,970 206 ,660 203 ,644 
Interest charges. ._ _ ~~. 79,90 88,025 100,723 131,686 
Amortiz. of bond disct- - 10,615 15,323 22,963 21,698 
ie aR lig Mie gt 263 ,107 289 975 75,543 74,116 
Depl. & deprec. on cost-_ 523 ,678 632,557 600 ,675 684,512 

SE ee a tae $258,495 $416,164 $479,486 $399 ,065 

Quarter Ended March 31— 1936 1935 1934 
i $803 ,492 $777 357 $943 834 
Ce Ge I, Sines douckeauwe 568.592 569,207 796,777 

Onerating DPOts .... oo o's ec cccccuccs $234,900 208 ,150 
OP a ab odduieouswiaweci ze 4,170 : 4,332 ty of sored 

ala $239,070 $212,482 ,0: 
A, Ge. cnn wesees 22,683 18,887 $147 087 
Development costs and leases___.... 10,834 57 ,030 68,176 
pT DERE E EP Lge Se SS 19,030 19,755 20,792 
in os i a cn nn tll east atthe wales cat ein 3,238 1,599 2,487 
PETE TEL TET EE ES RA ,186 3,07 3,755 
Miscellaneous deductions. ........- 831 2,520 3,306 
Provision for contingencies. ___.___- ee) ence) te) ee ees 
Depreciation and depletion—--- .--.-- 125,508 145,354 110,955 
bes 

I i le $44,760 loss$35,738 1 ‘ 
Earns. per sh. on 425,389 com. shares . % ETSS OS 

RRS a eae ga eae $0.08 Nil Nil 


Financial Chronicle 


Consolidated Balance Sheet Dec. 31 











Assets— 1935 1934 Liabilities— 1935 1934 
ee eee eee $83,785 $33,262) Notes payable.... $260,000 $213,520 
Receivables... ._. 175,297 171,343} Accts. payable... 277,669 249,829 
Inventories... .. . ,521 273,192! Accr. prop.tax.,&c 28,995 54,319 
Cash depos. to sec. Fed.inc.taxofsubs. 

pay’t of crude oil & cap. stk. tax. 2,500 2,500 

purchases... ... GaGee . ancver accounts 
MER ciaccvéia.“ ithtedsh 36,080 payable... --..-.- 105,994 116,390 
a Other assets.... 151,329 185,100| Trade accept. pay. -...-- 16, 

b Developed leases 693,803 927,471|6% ist mtge. bds. 970,500 1,101,500 
Undeveloped leases Preferred stock . . . 8,450 669, 

(at Cost) _...... 957,805 980,408|d Common stock. 2,126,949 2,127,152 
c Physical prop... 2,975,368 3,144,459] Operating deficit... 650,477 391,982 
Deferred assets... 59,396 52,576 | Capital surplus... 1,672,725 1,644,417 

Bea ct cvbede $5,443,306 $5,803,891 TOG e « sc owocns $5,443,306 $5,803,891 

After deducting allowance for depletion 


c After deducting allowance for de- 


a After allowance Whey : 
, n 
d Par value $5.—V. 142, 


of $1,480,337 ($1,349 1934). 
ae a of $5,801,414 ($5,567,165 in 1934). 


Wisconsin Central Ry.—Earnings— 


Period End. April30— 1936—Month—1935 1936—4 Mos.—1935 




















Total revenues__..._.. 920,198 $827,337 $3,482,967 $2,962,226 
Net railway revenues. 245,151 166 ,961 708,301 : 
Net after rents__.... 102 ,669 De 78,441 Dr312,687 
Other income—net. . _- - Dr55,912 35,819 232 ,532 132 ,932 
Int. on funded debt... - 154,592 56,141 623,811 625 ,557 

Net deficit.......... $107,834 $220,407 $777,902 $1,071,177 
—V. 142, p. 3193. 

Wisconsin Electric Power Co.—Larnings— 

12 Months Ended March 31— 1936 1935 
Income—Rent from lease of electric plant - - - - - --- $2,967,467 $3,214,458 

Pn: wn co on a hom a mhedhdeniae 12,330 13 ,626 

, | ay Srey ee eee ey eee $2,979,797 $3,228,085 
eg ee le Le hee akan eee 40 ,342 d 
Provision for income taxes___...._....---------- 333 ,4 363 ,750 

ES EE, TE OT Oe $2,605,969 $2,827,270 
EOE OS Gh TI eo oo ba We ese daccccscdtobsne 385,523 400 ,900 
Amortization of bond discount & expense ------- 86,222 75,250 
Ca SOUPS GE. Lg ccc cscesscacsdsessuana 2. 1,109 
Interest during construction. __......---------- Cril4 
SR ea ae ee PS Re ee 2,13 3,275 
Appropriations for depreciation reserve- - - - - - ---- 946,732 974,473 

Det tee, os cane pdbbbboebetnaaebbe $1,182.864 $1,372,289 
—V. 142, p. 2853. 

Wisconsin Gas & Electric Co.—Larnings— 

12 Months Ended March 31— 1936 1935 
Total operating revenues. .-_-.-.--.----.----------- $5,888,509 $5,628,237 
I i a sd widen arin didieniti 2,908,147 2,885,988 
I a alka 2 meee dh tite op dione 47,421 297 ,656 
Taxes, other than income taxes- ----------- eats dalla 656,329 654,195 
Provision for income taxes. ......-------------- 120,337 125.737 
Provision for depreciation... ...-.------------- 6,160 605,218 





Net operating revemues.........---.--------- $1,250,112 
Non-operating revenues. ......-..-.------------- 2,285 


BN i . etkemecdeonvisne wien $1,252,397 
Ree Oe Se ee... . wnmnenceandn oeeenenn 508,450 


$1,059,441 
Dr3 ,576 





$1,055,864 
508,450 





Amortization of bond discount & expense- --- ---- 18,179 18,179 
Other interest GMAFT@eS... . . . . wooo cee e wes ssn nese; 9,138 43 
Interest during construction - —---..------------ Cr293 Cr758 
Interest on depreciation reserve balances - - - - - -- - 199,438 184,274 
Ce ne enn e ame ee 2,817 3,451 
it Wee ee. ng cw dis deo owe baukh ee $514,666 $332,830 


—V. 142, p. 3018. 


Wisconsin Investment Co. (Del.)—ZJmitial Dividend— 

The directors have declared an initial dividend of 10 cents per share 
on the common stock, payable July 1 to holders of record June 15. 

The company reports a net asset value for its common stock of $4.51 a 
share, givi effect to the retirement of its preferred stock on May 1. This 
compares with $3.90 on Dec. 31 last.—V. 142, p. 3367. 


Wisconsin Michigan Power Co.—Earnings— 











12 Months Ended March 31— 1936 1935 
Total operating revenues --_--_------------ delhi: ts te $2,882,626 $2,807,025 
Oneretine GRDGROES.. «.< on cco once coscccccocscces 905,598 879,779 
ee at saeheneneacnbmapaum 110,387 ,072 
Taxes, other than income taxes-_-----..-.-.------- 436 ,952 432,968 
Provision for income taxes - - -----.-------------- 89,199 64,467 

Net operating revenues... -.-...--.---------- .. $1,340,489 $1,312.738 
Non-operating revenues... -...-.---------------- 4,365 2,343 

pe PRN on occ csc meen goccecandegubece $1,344,854 $1,315,082 
Emtaness Gis Ca GONE. 2 ccc oc cc n pew dam osee 475,000 475,000 
Amortization of bond discount & expense- -- -- --- ,094 13,394 
CRE See, Gs oc wae nccececcascseensene 1,834 4,833 
Interest during construction -—---..-.------------ Cr728 Cr452 
Otiner GOGROtlON . 6 ob. od cece deddosssccsc cesses 55,27 55,679 
Appropriations for depreciation reserve- - - - - - - -- - 414,015 414,208 

Net income. .--.---.-------------------------- $386 ,062 $352,418 


—V. 142, p. 2691. 

Wisconsin Power & Light Co.—/Files with SEC—To Issue 
Bonds and Notes Aggregating $35,700,000 for Refunding 
Pur poses— 


The company on May 25 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2188, Form A-2) under the Se- 
curities Act of 1933 covering $32,000,000 of first mortgage bonds, series A. 
4%, due June 1, 1966, and $3,700,000 of 4% serial debentures, due serially 
June 1, 1937—June 1, 1946. 

According to the registration statement, the net proceeds from the sale 
of the bonds and the debentures will be applied to the following pur : 

To the redemption on or before Aug. 1, 1936, at 105 and accrued interest, ~ 
of $2,028,300 of Eastern Wisconsin Electric Co. lst lien & ref. mtge. gold 
bonds, series A, 6%, due Dec. 1, 1942, requiring, exclusive of accrued 
interest, $2,129,715; 

To the redemption on or before Aug. 1, 1936, at 10744 and accrued in- 
terest, of $1,170,800 of Eastern Wisconsin Electric Co. Ist lien & ref. mtge. 
gold bonds, series B, 64%, due Sept. 1, 1948, requiring, exclusive of 
accrued interest, $1,258,610; 

To the redemption on or before Aug. 1, 1936, at 103 and accrued interest, 
$8,350,000 of Wisconsin Power & Light Co. Ist lien & ref. mtge. gold bonds 
—. . nn due May 1, 1956, requiring, exclusive of accrued interest, 
$8 ,600 ,500; 

To the redemption on or before Aug. 1, 1936, at 103 and accrued interest, 
$9,000,000 of Wisconsin Power & Light Co. Ist lien & ref. mtge. gold bonds, 
ow td due Dec. 1, 1958, requiring, exclusive of accrued interest, 
$9,270,000; 

To the redemption on or before Aug. 1, 1936, at 103 and accrued interest, 
Wisconsin Power & Light Co. Ist lien & ref. mtge. gold 
bonds, series G, 5%, due July 1, 1961, requiring. exclusive of accrued in- 
terest, $2,060.000; 

To the redermpton on or before Aug. 1, 1936, at 104 and accrued interest, 
of $1,000,000 of Wisconsin Power & Light Co. Ist lien & ref. mtge. gold 
bonds, series H, 6%, due May 1, 1952, requiring, exclusive of accrued 
interest, $1,040,000; 

To the payment at maturity, at par and accrued interest, of $873,000 of 
Beloit Water, Gas & Electric Co. Ist mtge. 25-year 5% sinking fund = 
bonds, due March 1, 1937, requiring, exclusive of accrued interest, $873, . 
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To the payment at + 5 bd on July 1 bo 936, at par and accrued i 


nterest, 
and the redemption on Jan. 1. 1080 > 1 ~yy' "accrued interest, of $517. 500 


, 5% gold bonas, | ‘due weg 

1936-1945, requiring, ave of accrued th terest, $527, ,: 
To the redemption = Jan. 1, 1937, at 105 and accrued emeune of $1. - 
ed 570 of we yp - pg soute ref. & improvement mtge. 5% 30-year 
Figs oo due July 1, 1946, requiring, exclusive of accru ° interest, 


To yt redemption on or before 2 lec , 1936, at 105 and accrued interest, 
of $585,000 of Southern Wisconsin ectric Co. Ist m ozo | os bonds, 
series A, due Dec. 1, 1956 t, $614, 250: 
To the redemption on Oct. Il, isac. at 105 and pohnnn interest t, o 
Lg ae of Southern Wisconsin Power Co. Ist mtge. 5% x. bonds, due 
938, requiring, exclusive of accrued interest, $1, 

ay redemption on Dec. 1 A wag . 102 and cee interest, of 
$1.3 05. 100 of nsin Power, Ligh Heat Co. Ist & ref. mtge. 5% 
gold. bonds, due June 1, 1946, ~~ RA exclusive of accrued interest, 
Ino Poy peeoten on Nov. 1, 1936, at 105 and accrued interest, of $3,- 
873,000 of Wisconsin River oR Go. 1st mtge. 5% By bonds, due 

Ma ay ied Be wal requiring, exclusive of accrued intetest, 
series A bonds are redeemable in whole or in part at the oo ned of the 

company after 30 days’ notice at the follo 


a plus accrued interest: 
redeemed o = Bg May 31, 1941, 10 thereafter and including 
May 31, 1946, thereafter and including ay 31, 1951, 103%; there- 
after and sae AP na Kiay 31, 1956, 102%; thereafter and including May 31, 
1961, sci oad thereafter at t par. 
The af tare are redeemable as a whole or in part at the option 


of the company after 30 cays’ notice at the following prices plus accrued 
interest: 105% for debs. maturing June 1, 1937-June ke Ag+ ky Pre for 
on June 


debs. maturing on June 1, 1942; 10% fe for debs. maturin 
102% for debs. maturing on June Pte ety for 
June 1, 1945; and 100%% for debs n June 1, 
The ‘principal underwriter is Field, w °tY “Co. of 
The price to the public, the names ‘of other underwriters, and the under- 
writing discounts or commissions are to be furnished by amendment to the 
tration statement. 


es ne ~ 








rover C. Neff, of Madison, is President of the company. 

3 Months Ended March 31— 1936 1935 
Total operating revenues..................-... $2,119,821 $1,953,938 
Re ee bhbanoubuese 645,842 606,972 
I ee eins 90,208 72,218 
AE SES SES AEE © PR al ce 130,915 149,443 
i oe? ee... se ebenssonesecoce 206,526 204,74 
Oe a  ebebe 319,004 303 ,586 

Net earnings from operation................-.. $727 ,324 $616,976 
ER ERS RE A ET I RS ee rp 3,402 3,927 

Net earnings before interest_................. $730,726 $620 ,903 
REE LE Re RL aM ne ae ema 433 ,062 441,807 
ee a meesoen 3,525 5,088 
Amortization of uebt discount & ex 1 21,640 


Min, int. in net inc. of sub., faster Light Se 5 117 
Net income before preferred dividends... ..... $270,792 $152,248 


Preferred Dividends— 

The directors have declared a dividend of 75 cents per share on the 
6% qumentive preferred stock (par $100), and a dividend of 87% cents 
per share on the 7% cumulative preferred ‘stock (par $100), both payable 
June 15 to holders of record June 4. Similar payments were made on 
March 16, last, and on Dec. 16, 1935, prior to which dividends were paid 
on the 6% and 7% cumulative preferred stocks on Sept. 16 and June 15, 





1935, at the rates of 50 cents and 581-3 cents per share, respectively. 

—V. 142, p. 3018. 

Yazoo & Mississippi Valley RR.—£arnings.— 

April— 1936 1935 1934 1933 
Gien from railway- --_-- $1,064,379 $875,596 $830,945 $804,811 
Net from railway ---—_-_-_- 251,830 172,189 145,161 240.853 
Net after rents_______. 31,1 62 def26,.468  def55,186 2,391 

From Jan. 1— 

Gross from railway-- -_-- 4,335,631 3,568,791 3,587,237 3,308,379 
Net from railway _ - — —-- 1,085,176 627,130 372,615 846,2 
Net after rents_______- 238,505 def122,212 46,163 def73 ,059 


—V. 142, p. 3019. 
(L. A.) Young Spring & Wire Corp. (& Subs.)—Larns. 














Calendar Years— 1935 1934 1933 1932 
Gross profit from sales.. $3,439,981 $1,975,302 a$1,281,336 $508 ,034 
Other income__.......- 61,871 60,395 133 ,803 138,848 

Total profit... _-- $3,501,853 $2,035,697 $1,415,139 $646,882 
Selling, tome EE & gen. 

administration exps.. 1,111,799 856,818 673 ,093 602 ,439 
Depreciation. _______-- 227,498 213,217 217,076 221,364 
Interest charges & bond , 

unt and expense- % ,970 20,281 23 ,767 19,302 
Loss on sale of securities 5.878 ae ee ~)oet 6 
Prov. for Fed. taxes, &c. 321.598 133,898 eee Mees 

GRE $1,816,108 $811,483 $418,148 pomag is" 223 
Dividends | ae b875,695 UY EE a 388,198 

Balance, surplus -_--- $940,413 $324,986 $418,148 def$584,421 
Shs. com. outst. (no par) 408,658 389,198 389,198 388,198 
Earnings per share__ _-_- $4:44 $2.08 Nil 


a Including treasury stock. b Not including dividends paid in treasury 
stock (19,460 shares at carrying value of $22.50 per share), $437,850. 


Consolidated Balance Sheet Dec. 31 











Assets— 1935 1934 Liabilities— 1935 1934 
Ee $794,377 $760,514] Accounts payable. $398,071 $297,822 
U. 8. Govt. seour. -...... 369,466] Accr. payrolls, in- 

Receivables... ___ 1,827,642 1,018,724 surance, int., &c 263,469 131,799 
Accrd. int. rec’ble. __...- 2,032 | Dividend payable. -...-. 194,599 
Inventory ....... 1,301,252 1,041,764] Land contr'ts pay- 
Misc. investments 35,460 37 ,034 Sea 101,000 124,000 
Sinking fund...-.. —._._- 3,268 | Reserve for taxes. 357,378 151,237 
a Land, blidgs.,ma- First mtge. oi % 

chinery & equip. 4,184,229 3,866,395 bonds - . A ge a a d110,500 
Goodwill & patents _____. 900 ,001 | b Capital stock. - . 5,587,500 5,587,500 
Deferred charges... 122,445 122,948 ic Treasury stock - _ Drl47 ,533 Dr524, 295 

Earned surplus... 1,705,522 2,048,984 
hs win hii $8,265,407 $8,122,146 Fe $8,265,407 $8,122,146 

a After Cogeco $2,144 ere 7 1935 and $2,007,146 in 1934. b Repre- 


sented by 412,500 shares (no c Represented. by 3,842 shares at cost 
in 1935 can 23 ,o02 shares at iow cost in 1934. d All paid or retired as 
of Oct. 1, 1935.—V. 142, p. 2854. 


Zonite Products Corp. (& oe aa 











Calendar Years— x1935 1933 1932 
nth ane neaeec $66,535 ae oT 76 $460,857 $767 ,224 
p ACE 97 7 RR A a SP RE ME A 
Interest charges. ---._-- 995 18,649 15,430 16,285 
Provision for deprec- -- - 73,493 76,164 76,984 77,250 
Prov. for income taxes - - 31,250 35,000 52,172 110,288 
Profit on trading in com- 

I 0 Sr > 

ne a $146,956 $164,390 prof$371552 prof$563400 
Dividends SRR ESS GS 7 ean A eden inde er ” 459,142 

Balance, deficit... ~~ $146.956 $164,390 sur$371,552 sur$104,258 

hs. of com. stock out- 

OO EERE LEN ELE: 830,066 833,076 822,747 817,209 
Earnings per share_ .---- Nil Nil $0.45 $0.69 


x The consolidated statement for 1935 in detail follows: Net profit from 
operations—All companies (other than wine and liquor division, $113,641; 
depreciation, $73,493; balance, $40,148; interest, dividends and other 
income, $11,131; total, $51, 279: provision for foreign exchange losses, 


$38,087; cash discounts on sales, $29,362; provision for doubtful accounts, 
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n $7 196; ye $10,994; net loss (before loss on wine and 

Hguor division and income tax $57, 467; loss on wine and liquor division 
ntinued), $58,239; pod ae net loss ore income taxes), $115. 
provision for Federal and f. income taxes of com nies havi taxable 
net income—Current year, $20,661; prior years, $10,588; net loss for year, 
$146. "956: deficit from operations, ance yy 31, 1934, $13,688; deficit 
from operations, balance Dec. 31, 1935, $160,64 
Earnings for Quarter Ended March cn 





1936 935 1934 
Operating profit. ....-----.-------- $84,480 loss$167, 335 $174,188 
In terest eee eeee ee ee eee eee eeeeeee ’ 66 , 4,229 
De BOOM... ca cccocccascoceses 16,878 18,575 18.575 
Wederal tax€S. << «occccccccccesssse ALS 5,000 21.91% 
Reserve for contingencies. ........-.- a ~~. een - 3) ee 
Net profit. .........-..--------- $23 900 loss$195,139 $129,466 


x Provision for reserve for contingencies to occur in second quarter of 1936. 
Consolidated Balance Sheet Dec. 31 











Assets— 1935 1934 TAabdiltties— 1935 1934 
Ee ines $452,869 $202,364) Accts. payable and 
b Receivables.... 337,687 567,851 accrued expenses $87,949 $470,962 
Inventories - - - - - - 151,749 467,446; Notes & accept 
f Chilean accounts 52,611 36,673 payable....... 186,666 150,000 
Invest't in stocks Contract. oblig. & 
of other cos_... 31,485 42,733 mtge. installm'ts 
Prop. held for sale 28,900 28,901 due within lyr. -..... 14,200 
c Land, bldgs., ma- Provision for in- 
chinery, &c_... 559,138 641,993 come taxes... 23,619 35,000 
Agmel devel. acc’t 1 1| Notes payable due 
Pats., trade-marks, cae. Ges Eeeteso See >>” aawose 
good will, organ- Mortgages payable -.-..-.. 17,000 
iza’n exps., &cC_- 1 1} Contr. oblig. pay. 
Prepaid rent, taxes in quar. install. -..... 25,200 
& other expenses 26,568 36,211 |d Capital stock... 845,556 845,556 
Adv. supplies and a Treasury stock.. Dr95,268 Dr82,922 
prepaid advertis. 85,728 79,513 | Capital surplus... 644,061 642,381 
DPE easeuesetes 160,645 13, 
We wececcond $1,726,739 $2,103,688 BOG eceddnaed $1,726,739 $2,103,688 





a 15,490 shares (reacquired) at cost in 1935 and 12,480 shares in 1934. 
b After deducting reserve of $27,865 in 1935 ($55,500 in 1934) for doubtful 
accounts. c After depreciation of $470,985 in 1935 and $415,149 in 1934. 
d Represented by 845,556 shares of $1 par value stock. f At estimated 
realizable value based on 4c. per Chilean peso.—V. 141, p. 2754. 


United Engineering & Foundry Co.—Listing— 
The New York Stock Exchange has authorized the listing | 832,236 shs. 
of common stock (par $5), all of which have been issued and are outstanding. 


Income Account Years Ended Dec. 31 

1932 1933 1934 1935 
Gross profitfrom manuf. $221,157 $1,088,475 $1.504,673 $2,825,926 
90 16 161,69 226 427 























Other income..........- 190,075 2,588 ,697 
Gross income....-..-.- $411,232 $1,251,063 $1,666,370 $3,052,354 
Gen. administrative and 
selling expense. —_.._-- 467 ,360 450,906 572,563 661,038 
Depreciation -— papoose, 239,019 249,757 252,374 255,819 
—_ ~~ oo of capita 
obnetbesnbnees 25,591 profit4ll 2,329 23.318 
Agutu. for sales adjust- 
ments & replacements, 
and patent litigation. 35,000 fC a serra 
Prov. for Penn. State 
=— stock & income " 
I PR SO 7,366 8,475 8,400 104,899 
sy “for Federal capital 
stock and income taxes 10,000 55,436 144,286 399,442 
Net profit (surplus) ..loss$373 104 $346,899 $686,418 $1,607,838 
Preferred dividends. ~ ~~ 59,829 59,215 59,171 , 
Common dividends. . ~~~ __728, ‘206 416,118 624,177 1,092,312 
Balance, surplus__-_-.def$1,161,139 def$128,434 $3 ,069 $457 ,27 
Shares of common stock 818,21 818,216 818,216 818,210 
Earnings per share. _-- def0.53 $0.35 $0.77 $1.86 
Balance Sheet, Dec. 31 
1935 1934 1935 1934 
Assets— $ $s Liabilities— $ 
Cash on hand and Trade accts. pay.. 406,120 343,622 
in banks. ....-- 2,542,759 1,367,124| Wages accrued... 128,716 62,009 
Marketable securi- redits to custo- 
ties (at cost)... 409,675 797,676 mers, accts. pay. 
Notes receiv., trade 35,773 795,410 in transit & def. 
Accts. rec., trade. 1,548,913 1,011,186 pay. to creditors, 
Inventories __.... 3,184,345 1,875,789 GB. cescatieesune 171,913 91,886 
Other cur. assets - 5,405 3,973) Accr. taxes, local, 
Cashinclosed bks. -..... 7,800 State, and Fed. 484,796 158 ,669 
Notes receiv., due Accts. payable for 
after 1936_..-.-. ae:  edlene property purch. 545,000 } ...... 
Employees’ colla- Adv. billings and 
teral loans. - . . - 23,952 172,605 payments. -..... 1,102,877 692,934 
Mortge. receivable 70,000 70,000 | Reserves— 
Other investments 12,100 12,100 For machinery, 
a Land, bidgs., ma- roll & castings 
chinery & equip. 4,879,998 4,327,462 allowances to 
Patterns, drawings, customers.... 469,178 185,617 
patent rights and For contingencies 151,605 52,958 
adv. royalties... 301,100 301,100 For rebuilding & 
Def. charges, pre- relin’g 40,606 30,902 
paid insur., &c_ 55,388 58,460\b 7% cum. aa 
stock ($100 on 827,600 845,300 
Common stock. ..c4,091,080 45,251,652 
Capital surplus... 1,455,422 217, 
Earned surplus... 3,230,897 2,867,866 
Total... .-.. 13,105,811 10,800,687 aa 13,105,811 10,800,687 





a After reserve for depreciation of $3.709,172 in 1935 and $3,664,172 in 
1934. b Represented by $100 par shares. c Represented by 832,236 
shares issued, $5 par, less 14,020 shares Foncguires at par. d Represented 
by 416,118 shares issued, no par, less 7,010 shs. held in treasury, at cost o 
$157,882.—V. 142, p. 3192. 








CURRENT NOTICES 


—Anderson, Reilly & Co., 39 Broadway, N. Y. City, dealers in unlisted 
securities announce that Joseph V. Bond as become associated with them 
as Manager of their bank stock department. Mr. Bond was formerly with 
J.C. White & Co. 

—Wright, Martin & Co., Detroit, dealers in corporation and municipal 
bonds and members of Detroit Stock Exchange, announce their removal 
from the Ford Building to larger quarters in Suite 2066, Penobscott Building 
on or about June 7. 


—Allen & Co. announce that Margolis Ely has become associated with 
them in their Municipal Bond De tment and Joseph A. Winter in their 
United States Government Bond partment. 

—W. D. Yergason & Co., 30 Broad St., N. Y. City, have prepared a 
resume on Federal Water Servi ce Corporation with special reference to its 
investment in Southern Natural Gas 


—An analysis of the public indebtedness of High Point, North Carolina, 
has been issued by Jamieson, Edwards & Co., 39 Broadway, New York. 


—Burton, Cluett & Dana announce that Samuel Chew is now associated 
with their Philadelphia office located at 1500 Walnut St. 


—Sulzbacher, Granger & Co., 111 Broadway, New York, has issued a 
descriptive booklet on the Radio Corporation of America. 


—-Charles E. Doyle & Co., 20 Pine St., N. Y. City, are distributing an 
analysis of Hat Corporation of America. 


——-An analysis of American Can Co. is + gata distributed by Cohen, Wachs- 
man & Wassell, 70 Pine St., N. Y. Cit 
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COMMERCIAL EPITOME 


Coffee—On the 23d inst. futures closed 2 to 3 points 
higher for Santos contracts, with sales of 1,000 bags. Rio 
contracts closed 1 to 3 points higher, with transactions of 
250 bags. Rio de Janeiro futures were 50 reis lower to 100 
reis higher. The official No. 7 price again reflected official 
buying in Rio, and advanced a further 100 reis to 12,600 
milreis per 10 kilos, a gain of 800 reis during the week. Cost 
and freight offers from Brazil were renewed without change, 
and both in that market and in the local spot market a dull 
tone prevailed. Havre futures were %4-frane higher. On 
the 25th inst. futures closed 9 to 10 points higher for Santos 
contracts, with sales of 13,250 bags. This was the highest 
level touched since early April. Old Rio contracts ended 
3 to 5 points higher, with sales of 4,750 bags, while 1,000 bags 
were traded in the new Rio contract, which closed with gains 
of 3 to 6 points. Rio de Janeiro futures were up 550 to 575 
reis, which was equivalent to about 25 points in New York, 
and the official price of No. 7 was 200 reis higher. This 
firmness was attributed largely to the official buying in con- 
nection with the 4,000,000 bag purchase by the Government. 
Santos cost and freight offers were unchanged to 10 points 
higher, with Bourbon 4s at from 8.20 to 8.50ce. Havre 
futures were 144 to 1% franes higher. On the 26th inst. 
futures closed 2 to 3 points higher for Santos contracts, with 
transactions of 47,750 b Most of these trades repre- 
sented switches from July into more distant deliveries. Rio 
old contracts closed 2 to 3 points higher, with sales of 3,250 
bags, while the new Rio contracts closed 9 to 11 points higher, 
with transactions of 1,500 bags. Rio de Janeiro futures were 
75 to 275 reis lower. The official No. 7 price was 200 reis 
higher at 13 milreis, with official buying in Rio believed 
responsible. Cost and freight offers from Brazil were un- 
changed to 15 points higher. On the 27th inst. futures 
closed 5 to 7 points lower for Santos contracts with sales of 
23,500 bags. Rio old contracts closed 7 points lower, with 
sales of 1,000 bags. The new Rio contract closed 6 to 8 
points lower, with sales of 750 bags. Rio de Janeiro futures 
were 175 to 200 reis higher. Cost and freight offers from 
Brazil were unchanged to 10 points higher, with Santos 
Bourbon 4s at from 8.15 to 8.55¢e. Havre futures were un- 
changed to 4-frane lower. Reports were current that the 
Brazilian Government was supporting the open market 
exchange rate. 

On the 28th inst. futures closed 3 to 6 points higher, with 
trading volume 13,750 bags. Rio contracts closed 3 to 5 
points higher, with transactions of 4,000 bags. Cost and 
freight offers from Brazil were 5 to 10 points higher, with 
Santos Bourbon 4s 8.30 to 8.60c. Private cables reported 
the ‘“‘defense quota’’ of 25 and possibly 30% on the next 
crop as practically a certainty; in fact, the cables said 
defense quotas would be instituted for three years. Havre 
futures were 134 to 2% frances higher, with sales of 30,000 
bags, the largest in some time. Coffee futures in the local 
market were again at the highest since early April. The 
Brazilian news was in a large measure responsible for the 
firmness of domestic markets. Today futures closed 1 to 2 
points down on the near deliveries and unchanged on the 
deferred months for the Santos contract. Sales of Santos 
amounted to 15 contracts. Rio de Janeiro futures were 
25 reis lower to 125 reis higher, while the open market 
exchange rate was 40 reis better at 17.260. Havre futures 
were 34 to 1% francs higher, with sales of 40,000 bags. 
Cost and freight offers from Brazil were higher, with early 
Bourbon 4s offered from 8.40 to 8.60. 

Rio coffee prices closed as follows: 


Ml eit dnicitind matimediiebidudls ohn Ot Dain wins ponducieabésiandiu 4.92 
BE sa cccnentibdowaéeende Pid icicain ckibkdetmicddenen 4.98 
Santos coffee prices closed as follows: 
— nbde Op eapeonqusqeneanen She — onan sanedeeecedsvon 8.45 
©8260 ce seeecooecosesescoos ; ecem oeedeosedouvcwcobscocs 
Sick cena ochadine uekcd 8.32 | ted 


_Cocoa—On the 23d inst. futures closed 5 to 6 points 
higher. As the week closed prices were only 10 points below 
the year’s high prices established in February. The futures 
market moved largely in sympathy with the actual or spot 
market, where manufacturers continued good buyers. New 
York warehouse stocks declined 10,000 bags during the 
week, making the third consecutive week of declining stocks. 
The aggregate decline in stocks for the three-week period 
was 35,000 bags, bringing total stocks at the end of the 
week down to 792,302 bags—equivalent to a ten-week supply 
for the United States. Afloats to this country from West 
Africa and Brazil together amounted to only 11,100 bags as 
of Friday. Local closing: July, 5.28; Sept., 5.37: Oct., 
5.39; Dec., 5.43; 1937—Jan., 5.44; March, 5.50; May, 5.55. 
On the 25th inst. futures closed 4 to 6 points up. Sales for 
the day were 233 lots, or 3,122 tons. There was extensive 
outside buying. One of the big chocolate manufacturers 
bought in Decembers in sizeable blocks. London reported 
outside prices 1% to 3d. higher and the market for futures 


3 to 14d. up, with the tone very firm at the close. Sales 
there were 660 tons. Local closing: July, 5.32; Sept., 5.42; 
Oct., 5.44; Dec., 5.49. On the 26th inst. futures closed 4 to 
6 points higher. Transactions totaled 266 lots or 3,564 tons. 
Outside speculative interest appears to be increasing. The 
trade operated actively on both sides of the market, accumu- 
lating contracts and selling others as a hedge. Cash cocoa in 
London was unchanged to 1d. firmer, with futures un- 
changed to 3d. up. Transactions in futures there totaled 
570 tons. Local closing: July, 5.37; Sept., 5.46; Oct., 5.48; 
Dec., 5.54. On the 27th inst. futures closed 3 to 4 points 
lower. Wall Street was reported a buyer on the declines. 
Transactions totaled 123 lots, or 1,648 tons. London out- 
side prices were 3 to 114d. higher and futures 14d. firmer. 
Transactions in futures totaled 680 tons, with the close 
there firm. Local closing: July, 5.33; Sept., 5.43; Oct., 
5.45; Dee., 5.51; 1937—Jan., 5.52; March, 5.58; May, 5.63. 

On the 28th inst. futures closed 9 to 10 points up. The 
strength in this market was attributed largely to buying in 
substantial blocks by the Wall Street element. Spot prices 
went 5 to 10 points higher. Sales of futures totaled 4,435 
tons. The strength of the cocoa market is based largely on 
the sound statistical position. Stocks are being worked off 
by the high rate of consumption by chocolate manufacturers. 
The speculative element has been playing relatively little 
part, in the upward swing of prices. Reports from the 
spot trade on the demand for cocoa beans remain highly 
optimistic. Local closing: July, 5.43; Sept., 5.53; Oct., 
5.54; Dec., 5.61; (1937) Jan., 5.62; Mar., 5.67; May, 5.73. 
Today futures closed 6 to 7 points up. A record volume of 
trading took place in the session today with prices advancing 
to a maximum of 10 to 12 points, reaching a peak for the 
last two years, with July selling at 5.54c. There was con- 
siderable profit taking on the rise, but prices held fairly well 
to the close. Sales totaled 505 contracts. Wall Street, 
foreign interests and trade firms were the principal buyers. 
Importers reported poor response from primary markets to 
inquiries for offerings. Warehouse stocks dropped 8,000 
bags to a new low level for the year. Local closing: July, 
5.49; Sept., 5.59; Oct., 5.60; Dec., 5.68; Jan., 5.69; Mar., 
5.75; May (1937), 5.80. 


Sugar—On the 23rd inst. futures closed 2 points higher 
to 1 point lower. The only trading was in the September 
contract, where 50 tons sold at 2.82c., up 2. In the market 
for raws there was little change. One parcel of Puerto 
Ricos, nearby, was on offer at 3.75c. Other sugars were 
quoted at 3.80c. and better. London futures closed un- 
changed, with trading there quiet. On the 25th inst. 
futures closed 1 point higher to 1 point lower. Sales were 
1,150 tons. In the market for raws offers of duty frees 
were 3.80 and 3.85c., except for a few parcel lots, nearby 
arrival, which it was thought could be had at 3.72c., and 
possibly 3.70c. One sale was reported, viz.: 23,000 bags 
of Cubas, prompt shipment to Henderson, at 2.85¢e. With- 
drawals of refined sugar were said to be improving. Atten- 
tion of the trade is more or less focused on Washington 
and the possible action this week on the sugar processing 
tax and a possible new sugar bill as a substitute for the 
present Jones-Costigan Act. London futures closed 4 to 
34d. lower, while raws were easier, being offered at 4s. 844d., 
or about 0.89c., f.o.b. Cuba. On the 26th inst. futures 
closed 2 to 5 points lower. Sales were 5,300 tons. In the 
raw market there was no reported change, with duty frees 
at 3.75 to 3.85e., the inside price representing nearby 
parcel lots. London futures closed 4% to 1d. higher, while 
raws were reported held at 4s. 9d., or about 0.90 4c., f.o.b. 
Cuba, after sales at 4s. 834d., or 0.89 cents. The feeling 
is quite general that no new sugar legislation will be passed 
during the current session of Congress, particularly now 
that there may be an attempt to write a processing tax 
into the new sugar bill. On the 27th inst. futures closed 
2 points higher to unchanged. Sales were 2,950 tons. 
Trading was small in volume. Demand came principally 
from a Wall Street commission house. News from Washing- 
ton that Representative Jones had prepared a resolution 
to be submitted jointly to the House and Senate, in the 
form of an amendment to the present Jones-Costigan Act, 
had a cheerful effect on sentiment of the trade. This short 
resolution eliminates processing taxes from the Act; pro- 
hibits contracts with producers; extends the effective date 
to October, 1938; continues quotas on the 1936 basis; pro- 
vides that domestic producers will get 50% instead of 30% 
of any increase in quotas above 6,452,000 tons, and provides 
for an appropriation of not more than 20,000,000 for con- 
ditional or supplementary payments under the Soil Con- 
servation Act. This resolution, which eliminates the 
objectionable features of the Jones-Costigan Act, has a 
better chance of passage, according to observers, than the 
cumbersome sugar bills now pending, and would legalize 
the sugar program until Congress meets again. In the 
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market for raws offers ranged from 3.75 to 3.80¢e., un- 
changed, with refiners showing no interest. The excess 
Cuban production is estimated at 50,000 tons above the 
2,515,000 decreed crop, the Secret of Agriculture states; 
but this excess cannot be exported this year or next unless 
converted into molasses or syrup. 

On the 28th inst. futures closed unchanged to 2 points 
higher. Transactions totaled 3,700 tons. In the market 
for raws refiners were still on the sidelines, evidently awaiting 
definite news, especially on legislative doings at Washington. 
On the other hand, sellers were not pressing, and were asking 
3.80c. and better, except for several parcel lots, which were 
believed available at 3.75c. London closed unchanged to 
34d. lower. Today futures closed 1 point up to 1 point 
down. There was very little feature to the trading, which 
was limited in volume. There was little or no cha in 
the market for raws, no sales being reported. Parcels of 
Puerto Rican sugar still were available at 3.72c., while 
Cubas for late June and early July shipment were offered 


at 2.87c. Duty-frees generally were held at 3.80e. London 
futures were unchanged to Md. lower. About 15,000 tons 
of raws were sold at 0.894 of a cent f.o.b. Cuba. Prices: 

SE sbbbtintabaowodssdboobuteoe BI ws ud oueedtabedbsacto@s 2.56 
Dit shincoaneeeeensequeénune SERIE inet cid ip ates } ani ewde 2.57 


Lard—On the 23d inst. futures closed 2 to 15 points 
down. Hogs closed steady unchanged from the previous 
finals, with most of the sales reported as ranging from $9.35 
to $9.90. Total hog receipts for the Western run were 12,000 
against 13,400 for the same day last year. Liverpool lard 
futures closed easy, unchanged on the spot position and 3d to 
9d. lower on the distant options. On the 25th inst. futures 
closed 5 to 15 points down on the near months and unchanged 
to 18 points down on the more deferred positions. A sub- 
stantial portion of the selling in October—which month 
showed up the weakest of the list—was credited to houses 
with foreign connections. Hogs closed very steady, with 
final prices 5 to 10c. higher at Chicago, the top price register- 
ing $10.05. Prices during the past week have advanced 
moderately, due to the lighter receipts than expected. The 
total for the Western run Monday was 61,200 head against 
54,700 for the same day last year. On the 26th inst. futures 
closed 10 points down on the May contract, and unchanged 
to 10 points off on the deferred months. Hog prices were 
steady at 5 to 10c. higher. The top price at Chicago was 
$10.10, with most of the sales ranging from $9.55 to $10. 
Total receipts for the Western run were 62,100 against 48,000 
for the same day last year. Liverpool lard futures were 
weak, and closed 6d. to 1s. lower. 

Export shipments of lard from the Port of New York were 
light, and totaled 43,400 to the United Kingdom. On the 
27th inst. futures closed 7 to 10 points higher. Trading was 
moderately active, with the strength attributed largely to 
short covering. Hog prices at Chicago were 10 to 15c. 
lower, with the bulk of sales ranging from $9.50 to $9.90. 
Total receipts for the Western run were 56,000, ag inst 41,600 
for the same day a year ago. Liverpool lard futures were 
again very weak and closed 1s. lower on the spot position and 
6 to 3d. lower on the deferred deliveries. Export clearances 
of lard from the Port of New York continue to run light, 
and no improvement in the foreign demand was reported. 
Total shipments as reported Wednesday were 22,400 pounds, 
destined for London. 

On the 28th inst. futures closed 5 to 10 points lower on 
the active deliveries, and unchanged to 2 points lower on 
the distant months. Trading was light. Hogs continue 
steady and prices at Chicago finished 10c. higher, the top 
price registering $10.10 and most of the sales ranging from 
$9.45 to $10. Total receipts for the Western run were 5,000, 
the same day last year was a holiday. Liverpool lard futures 
closed 6d. lower on the spot position, and unchanged to 3d. 
higher for futures. Chicago lard stocks are expected to 
show a large increase for the month of May, due to the 
fairly heavy hog receipts. Trade guesses range from 5 to 
10 million increase. Today futures closed 10 to 13 points 
down on the near months and 2 to 3 points off on the deferred 
deliveries. This sharp drop in the near months was at- 
tributed to continued substantial increases in the stocks of 
lard and to the continued heavy run of hogs. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BT ccc cc cacesescpece 10.20 10.05 9.95 10.02 9.95 9.82 
JULY oo 2-202 5 oo ~~~ 10.10 10.05 9.95 10.05 10.00 9.90 
on ee 10.10 10.07 10.00 10.12 10.05 9.95 
October. .....--.------- 10.00 9.85 9.85 9.95 9.85 9.82 
Pork—Quiet. Mess, $30 per barrel; family, $29, nominal, 


per barrel; fat backs, $19.50 to $24 per barrel. Beef, quiet. 
Mess, nominal; packer, nominal; family, $15 to $16 per bar- 
rel, nominal; extra India mess, nominal. Cut meats: Quiet. 
Pickled hams, picnics, loose, c. a. f.: 4 to 6 lbs., 15¢.; 6 to 8 
lbs., 14%e; 8 to 10 lbs., 14e. Skinned, loose, ec. a. f.: 14 to 
16 lbs., 20'%e.; 18 to 20 lbs., 20c.; 22 to 24 lbs., 18%%e. 
Bellies, clear, f. o. b., New York: 6 to 8 Ibs., 2134e.; 8 to 10 
lbs., 20 %4ec.; 10 to 12 Ibs., 19 '4e. Bellies, clear, dry salted, 
boxed, N. Y.: 14 to 16 lbs., 143<c.; 18 to 20 lbs., 13 %e.; 
20 to 25 Ibs., 13 %e.; 25 to 30 lbs., 13 %%e. Butter, creamery, 
firsts to higher than extra and premium marks: 26 to 29e. 
Cheese, State, while milk, held, 1935, faney: 21 to 22c. 
Eggs, mixed colors, checks to special packs: 19 to 25c. 
Oils—Linseed oil tended easier again. Prices have been 
reduced in some directions to the basis of 8.6c. tanks. Quo- 


tations: China wood, tanks, forward, 18.0c.; drums, spot, 
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18%jce. Cocoanut, Manila, tanks, April-June, 41% to 4\c.; 
Coast, 37c. Corn, crude, tanks, West Mills, 7%4¢. Olive, 
denatured, spot, Spanish, 75c.; shipments forward, 71 to 72c. 
Soya bean: tanks, mills, 5°%%c. to 5%ec. C. L., drums, 


7.6e.; L. C. L., 8.0e. Edible, 76 degrees, 934c. Lard, 
prime, 114%c. Extra strained winter, 10'%e. Cod, crude, 
Newfoundland, nominal; Norwegian yellow, 3534c. Tur- 


pentine, 38 to 44%c. Rosin, $4.65 to $5.90. 
Cottonseed Oil sales, including switches, 65 contracts. 
Crude, 8S. E., 7c. Prices closed as follows: 


BSED. oo oc dc ccccccasses Dee ond MOMs db od duiddeceonce- 8.69@ ..-. 

a, it meweemn mo annul 8.77 @8.78 | September ____....-.--- 8.70@ ..- 
GE, occccccsncdceseess 8. pnd Poh nh cocudeceeeooe S. atom 
Piso oc cncsceneceneses 8.77 @8.80 | November. -_.........-.-- 8.68 @8.70 





Rubber—On the 23d inst. futures closed 3 to 11 points 
down. Sales totaled 770 tons. The outside market was 
very quiet, with prices a shade easier. London and Singa- 
pore closed quiet, with prices virtually unchanged. Local 
closing: May, 15.63; June, 15.68; July, 15.73; Aug., 15.78; 
Sept., 15.83; Oct., 15.86; Nov., 15.89; Dec., 15.93. On the 
25th inst. futures closed 5 points lower to 3 points higher. 
Transactions amounted to 410 tons. Spot ribbed smoked 
sheets remained unchanged at 15.68. London closed 1-16d. 
lower to 4d. higher; Singapore closed 1-32d. lower. Local 
closing: July, 15.72; Sept., 15.78; Dee., 15.90; March, 16.00. 
On the 26th inst. futures closed 8 to 10 points lower. Trans- 
actions totaled 620 tons. Spot ribbed smoked sheets de- 
clined to 15.56 from 15.68. London and Singapore closed 
quiet, with prices ranging unchanged to 4d. lower. Local 
closing: May, 15.58; June, 15.60; July, 15.62; Aug., 15.66; 
Sept., 15.70; Oct., 15.73; Nov., 15.76; Dee., 15.80. On the 
27th inst. futures closed unchanged to 1 point lower. Sales 
totaled 390 tons. Spot ribbed smoked sheets advanced to 
15.62 from 15.56. London closed unchanged to 1-16d. 
lower. Singapore closed 1-16 to 3-32d. lower. Local clos- 
ing: June, 1.48%; July 1.45%; Aug., 1.43; Sept., 1.424; 
Oct., 1.42; Nov., 1.41; Dee., 1.40%; Jan., 1.40%. 

On the 28th inst. futures closed unchanged to 3 points 
higher. Sales totaled 1,040 tons. Spot ribbed smoked sheets 
remained unchanged at 15.62. London and Singapore closed 
unchanged to 1-16d. higher. There were 10 tons tendered 
for delivery against June contracts Thursday, which was the 
first notice day. Local closing: June, 15.59; July, 15.62; 
Aug., 15.67; Sept., 15.72; Oet., 15.75; Nov., 15.78; Dec., 
15.82. Today futures closed 1 point down to unchanged. 
Transactions totaled 83 contracts. London and Singapore 
markets closed unchanged. United Kingdom rubber stocks 
decreased 2,075. tons this week, according to latest esti- 
mates. Local closing: July, 15.61; Sept., 15.71; Dec., 15.81: 
March, 15.92. 


Hides—On the 23d inst. futures closed 6 to 7 points lower. 
Transactions were 1,520,000 pounds. The stocks of certifi- 
cated hides in warehouses licensed by the Exchange remained 
unchanged at 867,115 hides. Transactions nil in the domes- 
tic spot hide market. Closing: June, 11.33; Sept., 11.65; 
Dec., 11.99. On the 25th inst. futures closed unchanged 
to 4 points down. Transactions totakd 5,120,000 pounds. 
The stocks of certificated hides in warehouses licensed by the 
Exchange, amounted to 862,007 hides. Local closing: 
June, 11.30; Sept., 11.62; Dec., 11.95; Mar., 12.28. On the 
26th inst. futures closed 8 to 14 points lower. Sales totaled 
8,320,000 pounds, the largest since Feb. 25. During the 
course of the session there were 4,920,000 pounds tendered 
against June contracts. Today was first notice day for 
June contracts. Stocks of certificated hides in warehouses 


licensed by the Exchange remained unchanged at 862,007 
hides. Nothing of importance was reported in either the 
domestic or Argentine spot hide markets. Local closing: 


June, 11.28; Sept., 11.55; Dee., 11.85. On the 27th inst. 
futures closed 1 to 3 points higher, with the exception of 
June, which was 1 point lower. Sales aggregated 480,000 
pounds. In the domestic spot markets sales totaled 9,900 
hides, with Feb.-May butt brands selling at 111% to 12c. 
In the Argentine spot market 2,000 May frigorifico steers 
sold at 115<c., unchanged from the last previous sales. 
Local closing: June, 11.21; Sept., 11.55; Dee., 11.87; Mar., 
12.17; June, 12.47. 

On the 28th inst. futures closed 21 to 23 points higher. 
Transactions totaled 1,200,000 pounds. The stocks of cer- 
tificated hides in warehouses licensed by the exchange in- 
creased by 992 hides to a total of 863,951 hides. No spot 
sales were reported. Local closing: June, 11.43; Sept., 11.76; 
Dec., 12.07; (1937) Mareh, 12.40; June, 12.70. Today 
futures closed 1 to 5 points down. In the early trading prices 
ruled fairly firm at substantial advances, but later these 
gains were lost on some profit taking. Sales totaled approxi- 
mately 360,000 pounds. Certificated stocks increased 1,962 
hides to a toal of 865,913. Loeal closing: June, 11.42; Sept., 
11.75; Dee., 12.05; June, 12.65. 


Ocean Freights—There was no marked activity or out- 


standing feature in this field the past week. 

Charters included—Scrap iron: Fixed two Atlantic to two Japanese 
ports at 13s. 9d.; prompt Atlantic range to United Kingdom, 12s. Grain 
booked: 5 loads Albany to Rotterdam at llc. Grain: June 1-10, Montreal 
to Italy, not east of West Coast, 2s. 6d.; Albany, June to p. p., United 
Kingdom, including Ireland, option A. R. basis, 2s. Trips: Atlantic 
range, redelivery United Kingdom-Continent via South America, 70c. 


Coal—New York anthracite retailers report business fair 
for late May, and will probably keep up into June, when 
most of the summer buyers will have bought for the winter. 
Export demand for coal was disappointing. Bituminous 
dumpings at New York on Monday rose to about 400 cars. 
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Production of soft coal declined slightly during the week 
ended May 16. The total is estimated at 6,758,000 net 
tons, a decrease of 97,000 tons, or 1.4%, from the pre- 
ceeding week. 


Copper—It is now being predicted that consumption of 
copper in May will have been approximately 62,000 tons, 
which will compare with 59,700 tons for April. Consump- 
tion promises to expand in at least two directions, according 
to trade authorities—home construction and rural elec- 
trification. Domestic sales of copper recently have been 
somewhat more brisk, the total for the month so far ap- 
proximating 15,000 tons. It is reported that Western 
copper men are generally quite optimistic, especially as 
concerns conditions in the East. Copper production outside 
of the United States on a smelter basis during the first 
quarter of this year totaled 285,100 tons, against 289,100 
tons in the last three months of 1935, according to the 
American Bureau of Metal Statistics. 


Tin—The International Tin Committee Tuesday post- 
poned action on the third quarter export quota until June 25 
at Paris. It is reported that the Committee wishes more 
time to study the Bolivian tin situation and see whether 
that country intends to make up her underproduction of 
over 7,000 tons under the new Government in that country. 
This news had little or no effect on the markets here. De- 
mand here was extremely slow, and there appears doubt 
on the part of dealers and importers as to whether theoretical 
price levels can be maintained. Many in the trade are 
puzzled over the absence of consumer buying on a sub- 
stantial scale, with tin place production at 100% of capacity. 
Several concerns bid on 100,000 pounds of Grade A tin for 
Brooklyn Navy Yard. National Lead Co. was low bidder 
at 44.05c., less than 44 of 1% discount, figuring out 43.83c. 
net, for delivery in 360 days. Tin afloat in the United States 
is 6,509 tons. Tin arrivals so far this month have been: 
Atlantic ports, 5,368 tons; Pacific ports, 135 tons, 5 tons 
having arrived recently. Commodity Exchange warehouse 
stocks are 1,385 tons. 


Lead— Demand for lead continued very brisk and shows 
quite an improvement over the two preceding weeks. Most 
of the purchasing was for June shipment. Prices have been 
holding firm, with St. Joseph Lead Co. still securing a 
premium of $1 per ton over the usual New York market 
price. Consumer demand has been well diversified, though 
the lead-covered cable makers have been buying very spar- 
ingly. Thus the predicted revival of purchasing by the 
public utility companies has so far failed to materialize. It 
is believed that May shipments will fall a trifle short of 
those for April, but it is expected that June will show improve- 
ment again. 

Zinc—Volume of business continued small. However, 
concerning shipments and the improving statistical position, 
zine producers have reason to be optimistic. They feel that 
the long-deferred buying movement must come before long. 
The advance of steel prices for the third quarter is expected 
to have a stimulating effect and result in a very brisk con- 
sumption of zine. Zine prices are holding firm at 4.90c. 
With galvanized sheets being raised $2 per ton, the slab 
zine producers may watch for an opportunity to force up 
prices on their product. The American Bureau of Metal 
Statistics reports April world zine production at 130,968 
short tons, against 132,662 short tons in March and 120,353 
short tons in April, 1935. 


Steel—This week’s operations of the steel industry are 
estimated at 67.9% of capacity, which is a decline of 1.5 
points, or 2.2%, from the previous week. These figures 
compare with 42.3% of capacity during the corresponding 
week of last year. However, the seasonal recession is not 
expected to extend far in view of the rise in prices for the third 
quarter. Prior to the price advance announcements, steel 
company officials had expected steel production to decline 
gradually during the summer to a possible low of 50% of 
capacity. The feeling that now prevails in the trade, is that 
the steel price advance schedule for July 1, may precipitate a 
wave of buying in June, and counteract the normal seasonal 
recession at this time. It is assumed now that consumers 
will come in and buy in a substantial way to anticipate third 
quarter needs for steel, and the remaining weeks of the cur- 
rent quarter may witness quite a spurt, perhaps to the highest 
levels of the year. Conversely, steel operations may fall 
sharply during July and August, in the opinion of the trade, 
since consumers would be covered on immediate needs. The 
principal exception to the $2 per ton advance in steel prices is 
the $3 per ton rise scheduled for cold finished steel bars. 
It is pointed out that the new third quarter prices on steel 
will probably not receive a thorough test until August. 
However, since the advances are moderate, many believe that 
there will be no question of their holding. 


Pig Iron—There has been no appreciable improvement 
in this field. Trade leaders do not complain of conditions 
getting worse, but improvement in iron is painfully slow. 
Gains in shipments are better than in new business. Some 
of the local sellers report consumers in the market whom they 
did not expect to hear from for some little time to come. 
In the Pittsburgh district steel foundries, including makers 
of molds, rolls and heavy railroad castings are giving fair 
support to the market, but the gray iron foundries are doing 
but little. Demand for iron in the Canadian markets is 


reported as quite brisk, sales at Toronto running about 
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1,200 tons per week. Books will be opened next week on 
third quarter pig iron business, and it is expected that 
prices will be the same as for second quarter despite the 
advance in finished steel. Expected increased steel activity 
next — may have quite a wholesome effect on the pig 
iron trade. 


Wool—There is now a definite upward trend displayed in 
raw wool prices, the apparent deadlock having been broken. 
Ninety-cent fine wool may be seen in the very near future, 
according to observers. Some of the more optimistic are 
of the opinion that the strong prices being paid to growers 
may necessitate even higher rates in order to give dealers 
a normal profit on their purchases. The reaction of large 
wool buyers to the higher fine wool market now prevailing 
has not yet been made clear. Some mills are buying wools 
to arrive, but whether this is due to the upward trend or 
just merely a replenishment to cover immediate needs, 
cannot be ascertained. Much domestic wool is now moving 
from producers to dealers who deferred new clip operations 
as long as possible in view of price yncertainty. Neither in 
the Far West or in the Southwest is any wool being con- 
tracted that would cost less than 83c. landed Boston, some 
estimates placing the landed price at 83c. to 85c. As dealers 
become more active, the grower market tends to rise against 
them. It is expected by certain leaders in the trade that the 
buying movement will slacken up shortly until the reaction 
> or Kamae and top makers becomes more Clearly 

efined. 


Silk—On the 25th inst. futures closed 1% to 3c. higher: 
Sales totaled 1,050 bales. Spot advanced 2c. to $1.56. 
Japanese cables reported Grade D 15 yen higher than 
Saturday at 670 yen in both Yokchama and Kobe. On 
the Yokohama Bourse quotations were 15 to 24 yen higher, 
and on the Kobe Bourse prices were 10 to 26 yen higher. 
The yen advanced to 294%c., up we. Cash sales in the 
Japanese markets were 475 bales, with trades in futures 
totaling 5,200 bales. Local closing: May, 1.54%; June, 
1.49 4; July, 1.47%; Aug., 1.45; Sept., 1.44%; Oct., 1.43%; 
Nov., 1.42; Dee., 1.41. On the 26th inst. futures closed 
le. down to le. up. Sales totaled 710 bales. Spot re- 
mained unchanged at $1.56. Japanese cables reported 
Grade D 5 yen higher in Yokohama and Kobe. n the 
Yokohama Bourse prices were 2 yen higher to 9 wee lower, 
with Kobe Bourse 5 yen up to 8 yen lower. ash sales 
on both markets were 450 bales, and transactions in futures 
totaled 5,600 bales. The yen showed no change. Local 
closing: June, 1.49; July, 1.47; Aug., 1.45; Sept., 1.43%; 
Oct., 1.43; Nov., 1.438; Dee., 1.41%. On the 27th inst. 
futures closed % to 1\%e. lower. Transactions totaled 690 


bales. Spot declined 4c. to $1.551%. Japanese cables 
were lower. Grade D lost 2% yen in Yokohama, and 5 yen 


in Kobe, dropping to 672% and 670 respectively. At 
Yokohama the futures market was 6 to 20 yen lower, and 
at Kobe 3 to 11 yen lower. Loeal closing: June, 1.48); 
July, 1.451%; Aug., 1.43; Sept., 1.4214; Oct., 1.42%; Nov., 
1.41%; Dee., 1.41. 

On the 28th inst. futures closed 1% to 2\%e. lower. Sales 
totaled 900 bales. Spot declined 3c. to $1.52%. Japanese 
cables reported grade D 15 yen lower in both Yokohama and 
Kobe, the price dropping to 652% and 650 yen respectively. 
Futures on the Yokohama Bourse closed 11 to 17 yen lower 
and on the Kobe Bourse 14 to 17 yen lower. Cash sales for 
both markets were 600 bales. Transactions in futures at 
Yokohama totaled 4,700 bales. Local closing: June, 1.46; 
July, 1.44; Aug., 1.4114; Sept., 1.40; Oct.,°1.39'4; Nov., 
1.40; Dec., 1.39. Today futures closed 4% to 2c. up on the 
near months, and unchanged to 4c. down on the distant 
deliveries. Sales totaled 72 contracts. The New York spot 
market was unchanged at $1.52'% for crack double extra 
silk. The Yokohama Bourse closed 4 ints lower to 
1 point higher. The price of grade D silk in the outside 
market was off 10 yen at 647% yen a bale. Local closing: 
June, 1.47%; Aug., 1.42; Oct., 1.41%; Nov., 1.41; Dee., 
1.39; Jan., 1.38%. 
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COTTON 
Friday Night, May 29, 1936. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
52.470 bales, against 45,482 bales last week and 40,509 bales 
the previous week, making the total receipts since Aug. 1, 
1935, 6,518,588 bales, against 3,939,675 bales for the same 
period of 1934-35, showing an increase since Aug. 1, 1935, 
of 2,578,913 bales. 




















Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston ---- -- 2,999 5,243) 4,290; 29] 2,165| 1,603) 16,329 
Houston... -.-.-.-- 1,943; 1,467) 1,906 291 890} 2,473) 8,970 
Corpus Christi - - phew 821 a ent one cee ns 821 
New Orleans..--| 2,532! 1,667) 5,342) 3,638) 1,791) 5,137) 20,107 
= a eciee 444 230 110; 1,188 801 760| 3,533 
Savannah_._..-- 744 313 83 108 10 338| 1,596 
Charleston. ...-.- ninioa 94 bestiie a ail 10 303 407 
OS eeegepeiien tae * aleeewn Gir iaeeaas (- epee 499 

 - aaa ah sacle ieabiad 
Baltimore - - - - - - iiss bee oe a ye whet 199 199 
Totals this week_| 8.696! 9,835' 12,184! 5,266! 5,677' 10,822! 52,470 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1935 and stocks to-night, compared with 
last year: 
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1935-36 1934-35 Stock 
Mi ae This \SinceAug| This ,Since Aug 
a Week | 11935 | Week | 11934 | 1936 | 1935 
Galveston....--- 16,329|1,539,958} 4,510] 896,092] 485,389] 319,204 
Texas City...... ALY 44, pa 62, 447 7,862 
Houston.§......- 8,970)1,708,644| 4,482/1,065,814| 328,907] 534,181 
Corpus Christi _.- 821| '271.292|  °372| '274:657 : 41.463 
Beaumont... ..-.- ona 38,036 hv hn 4, 29,910 814 
New Orleans... .| 20,107]1,702,943| 8&,103]1,011,989| 376.304] 434,913 
Mobile......----| 3.533] 379,259] §370| 131,396] 108.533] 80.363 
CEN “..-| 160,393} 590] 74.119] 6.737] 10.844 

Jacksonville... -- ene aie 41 2.438| 3.257 
Savanna age 1,596] 311,186, 651 114,288 172,695 '165 
Charleston.....-| 407} 211.851| 319] 142,644] 28.303] 40.606 
Lake Charies__-- 9| 55.835} 296] 57.161] 13. 13,120 
Wilmington ..--.- ok a 1,408 18,072 19,521 19,178 
Norfolk....---- - 499| 41.413) ‘°318] 52.202) 29,391 "181 
N’port News, &c- panel  eseace eeenrl _aaseec!  cenbael casene 
New York.....- foe Epa senss date ebetlne 3.9801 — 8,986 
aerate oie «ic temadieds salah tae 776 2'504 
Baltimore......- 199} 28,078} 386] 26,371 1,850} 2:111 
Philadelphia - - - ~~ pectl eccate e---|  ------]| ------]  ------ 

let tate? 52,47016,518,588| 21,84613,939,67511,639,715!1,.638,752 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 
Galveston. - —- 16,329 4,510 5,722 18,683 7,444 1,420 
Houston -___-- 8,970 4,482 4,214 »b05 ,536 456 
New Orleans - 20,107 8,103 14,759 3,564 19,525 12,725 
Mobile. ...-.- 3,533 37 ,008 8,582 13.249 970 
Savannah __.. 1,596 651 593 3,819 2,802 1,128 
Titi el, teeakh endothe’ cede 534 cite 
Charleston... 407 319 573 4,399 180 569 
Wilmington..| ....-- 1,408 361 1,066 905 44 
N RS 499 318 527 675 126 292 
yb pnt Dt ‘tsihede”  sheahtl eaotinuck datnaal  Cthueur 66.0. 

others _..-. 1,029 1,685 3,391 4,151 2,430 1,298 
Total this wk- 52,470) 21,846) 33,148 88,978 64,258 20,902 
Since Aug. 1. _16,518,588/3 ,939,675'7 ,064,420'8,179,788'9,458,637!8,360,665 




















The exports for the week ending this evening reach a total 
of 75,119 bales. Below are the exports for the week. 




























































































Week Ended Exported to— 
May 29, 1936 
Exports from— | Great Ger- 

Britain| France| many | Italy | Japan| China | Other | Total 

Galveston. .._.- 4,757| 3,224 ----| 1,240} 7,688 178} 4,255) 21,342 
Houston. ...-... ..--| 4,006) 3,545) 1,466] 2,942 72| 3,086) 15,117 
Corpus Christi..| 3,017 724 151} 1,949 ore éube 978; 6,819 
Beaumont... .- sateaiaiiad 80 el ai éseee jake 50 130 
New Orleans._..| 8,551] 1,376 ....| 4,080 neil ----| 2,532] 16,539 
Lake Charles... abide 287 ore Poa ae 2 otvdid adie eahht 287 
ea 4,214 atime 951} 1,831 mihabi asia 7,046 
Pensacola, &c ~~. 475 eisiduel eben Pe BRS deeded Pa cash 475 
Savannah... ... 2,381 hieosi 885 sidilesiel ahatal hintie 210} 3,476 
Charleston... .- 1,898 onside 542 annua adatien owen bean ,440 
INORSONR . oc cccce 296 eacal 506 ama naa seine sahil 802 
San Francisco... 50 200 Sab 394 aoe — 646 

Wineneneen 25,639) 9,699) 6,780) 10,566] 11,024 250} 11,161} 75,119 
Total 1935_...- 5,517| 4,627) 10,264) 4,807) 40,645} 1,019} 12,122) 79,001 
Total 1934... _- 13,857! 1,771! 11,200' 5,849! 22,235! 16,156' 8,512! 79,580 

From Exported to— 

Aug. 1 1935 to 
May 29, 1936 Great Ger- 
Exports from— Britain | France many | Italy | Japan | China | Other | Total 
Galveston... 172,185 142,153) 193,704 80,123) 412,609) 10,547\230,422/1241,743 
Houston. .____ 263,950 143,970 206,007 110,311) 447,629, 13,573:303,791/1489,231 
Corpus Christi-_| 62,948) 55,222) 31,682) 20,188) 71,178) 1,078) 48,136] 290,432 
Texas City___. sal 250 965 745 2,109 asmel aa 6,838 
Beaumont . . .. 6,976) 916 108 150 c  _— 544 8,894 
New Orleans._| 278,257266,569) 147,973 108,332 207,496 8,784'211,636)1229,047 
Lake Charles_. 4,609 9,301 7,477 3,931 3,062 ose Ss 41,717 
Mobile... .... 114,964, 27,825 50,951 23,982) 36,423) 3,750) 27,529) 285,424 
Jacksonville - __ 2,192 He te Sr. ae cuiial 50 »212 
Pensacola, &c_ 81,298, 2,222) 38,085, 3,385) 16,024 ----| 3,659) 144,673 
Savannah _____ 111,701, -...| 38,903) 5,174 10,500 ..--| 10,202} 176,480 
Charleston ..._| 150,129} -....| 31,248 —___. a---| ce--| 6,694] 188,071 
Wilmington - - - inion saat GEE ealen bbeid | maok 300} 4,351 
INGSROIR.... «coe 3,394 1,668 12,034 1,086 pa ----| 1,130] 19,312 
Gulfport... __. 2,937 50 3 RR eer 7,376 Beis 250} 13,235 
New York.... 1,224 1,384 4,026 2,897 1,700 ----| 1,656 12,887 

ee 1,292) 210 on. soa coil. leaned ae ee 
Baltimore. . .__ pins Res MP = eee 14 Be GN Sa aa secanal 14 
Philadelphia_ ._ 213) 45 77 552 ete soda ‘Ga 7,637 
Los Angeles...| 32,613) 14,710) 35,123 hax 191,680 ----| 6,108) 280,234 
San Francisco - 5,426 314 3,506 ..../ 58,556 -....| 2,727] 70,529 
Benttle. .cco«- oe amin in) et al od aL es 315 315 

, TR 1296,308 666,809) 810,304 360,870 1466,542| 37,732/886,912/5525,477 








Total 1934-35-| 701,235356,979| 373,1 18 429,067 1456,212'105,805 817,642 4240, 148 
Total 1933-34 -'1206,330 718,246 1325,526 626,324 1647, 194 254.173/958,673 6736.466 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 
May 29 at— Leaving 
Great Ger- | Other | Coats- Stock 
Britain| France| many | Foreign| wise Total 
Galveston... .- 2,900} 3,200} 8,000) 16,000) 1,300] 31,500) 453,889 
Houston -____- 11,050 375 100; 12,499 13} 24,019} 304,888 
New Orleans... ----| 5,097) 3,582) 7,184) 2,379] 18,242) 358,062 
Savannah ___-- nian tapi peor pines easead pe ae) 
Charleston - - .. withers anes ettieid inne page sais’ 28,303 
Da\Keonca 5,235] 1,897 ad 335 ----| 7,467) 101,066 
Norfolk... sues hidieh ba astiue scininil anand anew 29,391 
Other ports _-_- uw nbea Wee teal eine e---| 110,193 
Total 1936--| 19,185) 10,551) 11,682) 36,118] 3,692] 81,228)1 ,058 ,487 
Total 1935.---| 15,079} 3,677) 5,009) 53,795) 1,215) 78,77511,559,977 
Total 1934----' 7,036! 5,811' 10,095' 81,969! 2,616'107,527'2.646.784 





Speculation in cotton for future delivery was fairly 
active, with the undertone generally steady. The new crop 
months were relatively firm, influenced by the rather bull- 
ish weather reports, especially those coming from the 
Eastern belt. 
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On the 23rd inst. prices closed unchanged to 5 ew 
higher. It was a rather dull and featureless session. © 
interests were moderate buyers. There was some scattered 
buying of the July option on the theory that this month 
will very likely follow the trend of May; in other words, 
July is expected to move upwards and closer to the average 
spot price. The Pool’s long interest in July ageregates 
317,000 bales. There was moderate switching by _ mills 
from July to October at 100 and 101 points. There is still 
an absence of rains in the eastern belt, where precipitation 
has been needed for some time. But the weather reports 
had little or no effect on sentiment apparently. The Liver- 
1 market was dull, with the close unchanged to 1 point 
igher. The average price of middling at the 10 designated 
markets was 11.62c. Saturday. The Commodity Credit 
Corp. received requests for release of cotton pledged to 
secure 12 and ii16. team aggregating 825,352 bales of cotton 
through May 22, 1936. The AAA at the same time an- 
nounced that the cotton pool, as of May 22, held 248,500 
running bales of spot cotton and 442,700 bales of futures. 
On the 25th inst. prices closed 1 to 4 points up. Trading 
was moderately active, with interest centered around the 
July position, which continued to hold its premium of 
around 100 points over October, at which level considerable 
switching took place. There was foreign buying of October 
and moderate Far Eastern selling, but trading in the main 
was confined to trade business such as mill price fixing, 
hedging and switching of positions from one month to 
another. The Cotton Exchange Service reported that the 
cotton mills in this country are running at an annual rate 
above the average for pre-depression years, and for the 
entire season will probably consume around 6,000,000 bales, 
and possibly more than 6,500,000. Domestic mill activity 
was said to have been lifted appreciably by a broader move- 
ment of hea fabrics going into industrial uses. The 
weather map showed continued dry weather over the entire 
eastern half of the cotton belt, and general heavy rains over 
most of Texas. The precipitation in Texas is now getting 
to a point where it i. causing considerable uneasiness, there 
being more than sufficient moisture at the present time. 
The average price of middling at the 10 designated markets 
was 11.63¢e. ; 

On the 26th inst. prices closed 1 point higher to 4 points 
lower. Trading was quiet and without special feature. 
Continued absence of rain in the eastern belt and reports 
of excessive precipitation in Texas and Oklahoma had very 
little effect in creating bullish sentiment. Attention of the 
trade now seems to be focused on developments in Washing- 
ton in connection with the Commodity Exchange bill. 
Reports are coming in from Texas that insects are becoming 
more active, and if rains continue, the situation in that 
section may become quite serious. Liverpool closed steady, 
unchanged to 1 point higher. No special feature to the 
trading there. The average price of middling in the 10 
designated spot markets Tuesday was 11.63c., unchanged. 
On the 27th inst. prices closed 1 point higher to 5 points 
lower. Trading was extremely dull. New crop months 
eased in the late dealings under scattered hedging and 
liquidation. There was little disposition on the part of 
traders to do business. 'There was nothing in the news that 
offered an incentive to trade either way. The developments 
at Washington are being watched closely, especially as con- 
cerns the outcome of the Commodity Exchange Regulation 
bill. The feature of the day’s session was the selling of 
about 10,000 bales of October by a prominent spot house, 
most of which was believed to represent hedges. ‘There 
was no relief reported for the eastern half of the belt, where 
moisture is badly needed. Rains continue in Texas and 
other parts where moisture is already excessive. However, 
this had no effect marketwise. Liverpool markets reflect 
dulness, prices holding within a narrow range. Average 
price of middling, in the 10 designated spot markets 
Wednesday, was 11.62c., compared with 11.63c. Tuesday. 

On the 28th inst. prices closed 2 to 8 points higher. Trad- 
ing was fairly active, though for long spells during the 
session little or no activity was shown. There was very 
little in the news that could serve as an incentive for active 
operations either way. There were predictions of showers 
in the eastern portion of the belt, which led to some mod- 
erate selling, and under this pressure prices eased some- 
what. There were also reports of further rains in the West, 
where moisture has been excessive, but this had little effect 
marketwise. Yesterday’s weather map disclosed a few very 
light showers along the Atlantic Coast, but otherwise no 
rains in the Eastern belt, while there were general rains 
in the West, and showers in the southern sections of the 
Central belt. Livcerpool was quiet but steady, with prices 
virtually unchanged at the close. Average price of mid- 
dling at the 10 designated spot markets was 11.62c. 

Today prices closed 6 to 9 points up on the near months, 
and 5 to 1 points up on the deferred deliveries. Spot inter- 
ests and the trade were moderate buyers of July, and the 
distant months were sold by the Continent and Liverpool. 
One prominent spot trader sold a good-sized lot of October, 
which was thought to be against hedges. According to the 
early reports from the Weather Bureau, further rain was 
falling in the central and western areas of the belt, but 
dryness still continued in the East. This, of course, had a 


cheering effect on those bullishly inclined, but not sufficient 
to cause any aggressive buying. 


The market closed at just 
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a shade under the top prices of the day. Liverpool was 
reported dull, with prices about 2 points higher to 4 points 
lower. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

May 23 to May 29— Sat. Mon. Tues. Wed. Thurs. Fri. 
Mid Pilaaaedcesenane 11.74 11.72 11.73 11.74 11.76 11.77 

Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






















































































Saturday | Monday Tuesday | Wednesday| Thursday Friday 
May 23 May 25 May 26 May 27 May 28 May 29 

June(1936) 

Range. .|——— enumintiens eum 
; Closing .|11.49” 11.52" 11.53” 11.54” 11.51" 11.57n 

Range. ./11.38-11.45/11.46-11.49/}11.47-11.57/11.47-11.52/11.49-11.54/11.52-11.58 
4 Closing .|11. ——/11.47 ——/11.49-11.49}11.49 ——/11.51-11.52/11.57-11.58 

ug.— 

Range - .|——— — 

Closing .|11.29n 11.32n 11.33% 11.34" 11.36” 11.42" 
Sept. “a 
oo" 10.877 10.91" 10.91" 10.90" 10.95” 11.04n 

Range... 10.37-10.44/10.45-10.50! 10.46-10.53/ 10.45-10.50/10.47-10.51/10.50-10.60 
— 10.42 ——|10.46 ——/10.46-10.47|10.45 ——/10.50 ——/10.59-1).60 

00.— 

Range . .|——— oo 

Closing .| 10.40 10.43" 10.41" 10.40" 10.46" 10.47" 

.~|10.34-10.39/ 10.39-10.45/ 10.36-10.43/| 10.34-10.41/10.37-10.43/10.43-10.49 

F Say 10.38 ——/10.39 ——/10.36 ——/10.34 ——/10.42-10.43|10.47 —— 

an. 

Range -. .| 10.35-10.37/ 10.38-10.40/10.36-10.42/10.34-10.39/10.37-10.42/10.41-10.47 
s ee 10.35 ——/10.37n 10. —/10.35 ——/10.42 ——/10.46n 

Rang e..|—— — ed 

Closing .| 10.38” 10.40" 10.397 10.37n 10.44" 10.45" 

arch— 

Range. .|10.39-10.42/10.42-10.47/|10.42-10.46/10.39-10.46/|10.40-10.46/ 10.45-10.50 

Closing .|10.41 ——/10.44 ——/10.42 ——/10.39-10.40|10.46 ——/10.50 -—— 
Aprtl— 

Range ..|-——~ —_—_ _—_ 
— — ——/10.46n 10.43n 10.39” 10.45” 10.48" 

ay-—— 

Range..|—— ——/10.45-10.50/ 10.40-10.48/10.39-10.44/ 10.43-10.46 

Closing .i——-  ———-'10 49n 10.45 ——'10.40 ——'10.44 ——'10.45 —— 

nm Nominal 

Range for future prices at New York for week ending 

May 29 1936 and since trading began on each option: 
Option for— Range for Week Range Since Beginning of Option 
BD Gbiceéece ecmecsledaded bene 10.33 Aug. 24 1935|12.07 May 17 1935 
f 3 See: Seo 10.58 Sept. 30 1935/11.38 Oct. 8 1935 
July 1936..)11.38 May 23/11.58 May 29/10.21 Jan. 9 1936/)11.97 May 25 1935 
/  S a eee Ve hee 10.39 Jan. 9 1936/11.55 Nov. 25 1935 
Re ee ere 10.42 Sept. 3 1935/11.40 July 26 1935 
Oct. 1936..|10.37 May 23/10.60 May 29) 9.80 Jan. 9 1936/11.45 Dec. 3 1935 
KR Pe ere 10.12 Mar. 3 1936)10.35 May 22 1936 
Dec. 1936_.|10.34 May 23/10.49 May 29) 9.76 Jan. 9 1936/10.69 Jan. 2 1936 
a +> Ee 10.34 May 27/10.47 May 29} 9.94 Feb. 25 1936/10.53 Apr. 22 1936 
Feb. 1 eeldeodee eSaetdlonscbn Cococoeltbeosouss che etndebiads | idbeeee 
a a 10.39 May 23/10.50 May 29/10.20 Mar. 27 1936)10.60 Apr. 18 1936 
May 1937_.|10.39 May 28'10.50 May 26\10.39 May 28 1936'10.50 May 26 1936 

















The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 




























































































May 29— 1936 1935 1934 1933 
Stock at Liverpool_....... bales. 601,000 611,000 914,000 652,000 
Stock at Manchester ........... 103 ,000 87, 99,000 4,000 

Total Great Britain.......... 704,000 698,000 1,013,000 746,000 
NS EE 209.000 216,000 517,000 522,000 
le ei eS EE 158,000 123,000 246,000 210,000 
Stock at Rotterdam _........... 14,000 20,000 17,000 23 ,000 
Stock at Barcelona............. ,000 81,000 76,000 88,000 
i 70,000 54,000 75,000 117,000 
Stock at Venice and Mestre... 9,000 23 ,000 SAM einai 
PD Gn <6 mabeomewmneoe 5,000 10,000 EE a 

Total Continental stocks... 533,000 527,000 943,000 960,000 

Total European stocks........ 1,237,000 1,225,000 1,956,000 1,706,000 
India cotton afloat for Europe... 107,000 121,000 124,000 72,06 
American cotton afloat for Europe 181,000 155,000 158,000 322,000 
E t, Brazil,&c.,afl't for Europe 135.000 109,000 92,000 74,000 
s in Alexandria, Egypt... - 232,000 220,000 332,000 442,000 
Stock in Bombay, India... 873,000 813,000 1,182,000 973,000 
ee Te, On 1,639,715 1,638,752 2,754,311 3,845,894 
Stock in U. 8S. interior towns. ...1,594,234 1,301,899 1,351,401 1,521,226 
Ue ©. GOERS COEET « caocveacocs 25,620 9,313 9,431 57, 

Total visible supply_.......-- 6,024,569 5,592,964 7,959,143 9,013,571 

yy the above, totals of American and other descriptions are as follows: 

merican— 

Liverpool stock..........- bales. 255,000 202,000 405,000 354,000 
Manchester stock .............. 35,000 35,000 47,000 51,000 
i a Se ee nae 
EES AP CAD LE ES EE: ; I) sl a ait 
Other Continental stock.......-. 107,000 115,000 816,000 890,000 
American afloat for Europe... 181,000 155 158,000 2, 

es AF Ol CSE eee 1,639,715 1,638,752 2,754,311 3,845,894 
7 ae BEG GORE... xcccunceosaue 1,594,234 1,301,899 1,351,401 1,521,226 
Mp RR en pede 25,620 9,313 9,431 57,451 

Total American. -....--.------ 4,120,569 3,719,964 5,541,143 7,041,571 

East Indian, Brazil, &c.— 

TIE CEE cctacdgeceaccee 346,000 409,000 509,000 298,000 
Manchester stock .............. 68,000 52,000 52, 3,000 
i a a 43 ,000 RAR ORES RE ear ei 
REE REP Gar 29,000 RRS SE a ei ai 
Other Continental stock... 71,000 3,000 127,000 70,000 
Indian afloat for Europe... ..- 107,000 121,000 4,000 72,000 
Egypt, Brazil, &c., afloat.....-.- 135,000 09,000 . 74,000 
Stock in Alexandria, Egypt. ~~ 232,000 220,000 332,000 442,000 
Stock in Bombay, India... ...-.- 3,000 813,000 1,182,000 973,000 

Total East India, &c......--.-. 1,904,000 1,873,000 2,418,000 1,972,000 

2 Beeee..casneneseses 4,120,569 3,719,964 5,541,143 7,041,571 

Total visible supply ........-- 6,024,569 5,592,964 7,959,143 9,013,571 
Middling uplands, Liverpool.... 6.64d. 6.92d. 6.26d. 6.37d. 
Middling uplands, New York.... 11.77c. 11.30c. 11.80c. 9.25c. 
Egypt, good Sakel, Liverpool.... 8.97d. 8.61d. 9.01ld. 9.34d. 
Broach, fine, Liverpool......... 5.22d. 5.85d. 5.04d. 5§.54d. 
Tinnevelly, good, Liverpool... 5.93d. 6.32d., 5.85d. 6.05d. 
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Continental imports for past week have been 115,000 bales. 

The above ry oe for 1936 show a decrease from last 
week of 139,319 bales, a gain of 431,605 bales over 1935, a 
decrease of 1,934,574 bales from 1934, and a decrease of 
2,989,002 bales from 1933. 


New York Quotations for 32 Years 
The quotations for middling upland at New York on 
May 29 for each of the past 32 years have been as follows: 






































19386 ..... 11.77c. |1928 .... 21.05c./|1920 ....- 00c.|1912 ..... 11. " 
Dt” seane 11.30c.|}1927 .... 16.75c./1919 ..... 33.15c./1911 ..... 15. . 
ED pndi tes ll. 1926 ..... 18.90c./1918 ..... 30.10c./1910 ..... 15.30c. 
tt esae0 9.20c./1925 ....- 23 .75¢c.|1917 ...-.. 21.85c./1909 ....-. 11.40c. 
BE 5.60c.}1924 .... 32.65c.|1916 ...-.. 12.90c. | 1908 ..... 11.40¢e. 
et peeeeet al Ft 2 Rompe ae ca pee aE Seamer 
1929 .--.-18.70c.|1921 .----13.15c.|1913 ~....11.80c.|1905 ----. 8.70c. 
Market and Sales at New York 
Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contr'ct; Total 
Saturday___|Steady, 5 pts. adv..|Steady_._.--.-- Sets ge. Ee oe 
Monday .-.. Steady: 2 pts. dec. . teady ameaccee 2,500} -..--| 2,500 
Tuesday _.-./Steady, 1 pt. adv___/Steady_-_..---- = awe 200 200 
he aes | tone AE LT OES | -' Aaparei eieee e 
—S y. Vee eeecaenaeco aoee 
Friday ...-.- Steady, 1 iy adv ..|Very steady --.-. scoe Reba seco 
yk EI a Re ER Re we 2,500 900} 3,400 
ee ee, ee ere 57,6191 32,000] 89,619 





At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
y wey et period of the previous year—is set out in 

oO 



































detail Ww: 

Movement to May 29, 1936 Movement to May 31, 1935 
Towns Receipts Ship- | Stocks Receipts Ship- , Stocks 

ments | May ments | M 

Week | Season Week | 29 Week | Season | Week| 31 
Ala., Birming’m 3| 58,373 240) 36,411 20 ,967 216| 3,747 
Eufaula... 31 15,532 24) 11,147 81822 133; 5,342 
Montgomery 166 81,274 1,914! 59,018 23,982) -_...!/ 18,186 
Selma...... 23 85,666 56,315 236 1,848) 37,912 
Ark., Blythvill 113, 109,773) 2,587) 74,65 122,878 238) 82,464 
Forest City. 112) 27,440) 1,577) 13,113 27,679 981) 17,963 
elena...... 73| 36,867) 1,083) 9,912 47,119| 370) 13,793 
Sis s aie oe ,133 112) 19,394 
Jonesboro_...| 1,642 28,082) 24,570 
Little Rock... 419 86,307 355, 45,626 

Newport. ... ieee. seca a 
Pine Bluff... 79,168 444 28,611 
Walnut Ridg 38 sccoel SE 
Ga., Albany... —i f 
Athens...... 14,321 925) 29,261 
Atlanta... . 75,522) 1,782) 66,724 
Augusta... .- ,842 ; 96,819 
Columbus... 28 ,450 700; 11,911 
Macon...... 13,583, 1,006; 16,869 
STE 19,258 125) 21,843 














Miss .Clarksdale 132,043 1,680) 28,415 
Columbus... 3,366 333) 15,1 
Greenwood. . 136,152) 2,104 37,364 
Jackson... 25,106 405) 15, 
Natchez... ~~ ‘907 oon Gee 
Vicksburg... 22,050 203 5,048 
Yazoo City_- 28,347| 766) 13,475 

Mo., St. Louis. eK 4,251| 1,918 

N.C., Gr’nsboro 3,769 2,100| 6,274 

Oklahoma— 

15 towns*__ — 240,724 335,107,472 
8.C.,G ville 23,5 2,292: 46,949 
Tenn.,Memphis 7,618)1,369,630; 15,787\366,662 
Texas, Abilene. 24,007' ....| 8,054 

Austin. ..... 21,159 2,396 

Brenham... 15,203 19| 4,504 

Dallas.....- 47,641 599| 6,188 

at aR 35,740 498) 11,393 

Robstown_ _. ,74 2 ,347 

San Antonio 16,690| -....) 3,640 

Texarkana . - 26,93 ----| 15,545 

yay NRE 57,131 332) 8,384 











Total, 56 town g 38,787 5,052,294 96,20211594234| 17,154/3,418,635 43,6671301899 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 57,415 bales and are to-night 
292,335 bales more than at the same period last year. The 
receipts at all the towns have been 21,663 bales more than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. ‘The results for the week and since 
Aug. 1 in the last two years are as follows: 


























— 1935-36——_ — 193 4-35—— 
May 29— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
Wee a, Se. pean eeeaneseaawet 6.463 208,874 4,251 195,120 
RIG Le TE EE 1,280 74,649 968 94,131 
1. 2 Y ~ FiepteppGEAne ess Beep ims 3,122 Pita 
ey ae an on cee mee me PAS 11,122 ba See 12,995 
Via Virginia points. ............ 3,299 179,324 3.777 164,264 
Via other routes, &c............ 5,646 603,691 4,000 495,374 
Total gross overland........--. 16,688 1,080,782 12,996 961,961 
Deduct Shipments— nam 
Overland to N. Y., Boston, &c... 199 28,136 386 26,037 
Between interior towns... ..- 9,942 297 13,052 
Inland, &c., from South... .-.. 3.543 271,238 9,690 281,324 
Total to be deducted.......... 3,914 309,316 10,373 320,413 
Leaving total net overland *..... 12,774 771,466 2,623 641,548 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 12,774 bales, against 2,623 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 129,918 bales. 
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a BE tae bar are Or eee 
t nners' nce nce 
om nea ts Week Aug. 1 Week Aug. 1 
Receipts at ts to May 29. -.---.- 52.470 6,518,588 21,846 3,939,675 
Net Sveriaad 02 BEAT BO. nceegse ; 771,466 2,623 ° ; 
Southern consumption to May 29.125,000 4,670,000 100,000 4,025,000 
y Total marketed. .........---- 190,244 11,960,054 124,469 8,606,223 
Interior stocks os excess. - ee *57,415 473,896 *26,513 154,421 
cess uthern akings 
‘over consumption COREGF bacce sous GHeSee dtecde *81,274 

Came into sight during week...132,829  i$=‘\._.... RIE ae 

Total in agit May 29..-.--.-- coos 123,055,708 3 -ncu-e 8,679,370 
North. spinn’s’ takings to May 29. 18,606 1,039,645 9,898 924,233 

* Decrease. . 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1034—June 1.......-......- [Minh lL inecenpeseceqeeenene 12,352,253 
1033—June 2.......-.-.-..... BGS CBee bbb wdbcccectboocece 13,139,435 
eee ee PR ee eer ee 15,188,554 


Quotations for Middling Cotton at Other Markets 





































































































Closing Quotations for Middling Cotton on— 
Week Ended 
May 29 Saturday; Monday , Tuesday | Wed'day| Thursday, Friday 
Iveston._..-- 11.59 11.59 11.59 11.59 11.59 11.59 
a beenns -| 11.68 11.71 11.72 11.72 11.75 11.81 
Mobile. . . - ---- 11.64 11.67 11.58 11.59 11.61 11.67 
Savannah - - - - - - 11.84 11.87 11.84 11.79 1].81 11.87 
Di tanpace 11.85 11.85 11.85 11.85 11.85 11.90 
Montgomery._-| 11.59 11.52 11.53 11.53 11.51 11.57 
Augusta. -.-...-.- 11.94 11.97 11.98 11.99 12.01 12.07 
Memphis. - - --- 11.45 11.45 11.50 11.50 11.50 11.55 
Houston. -_---.-- 11.60 11.60 11.60 11.55 11.55 11.60 
Little Rock...-| 11.39 11.42 11.44 11.44 11.46 11.52 
ss ian ws eh 11.26 11.29 11.28 11.24 11.22 11.26 
Fort Worth._..! 11.26 11.29 11.28 11.24 \ 11.22 11.26 
New Orleans Contract Market 
Saturday Monday Tuesday | Wednesday| Thursday Friday 
May 23 May 25 May 26 May 27 May 28 May 29 
May (1936)/115401156a —_— —| -—- —— 
June..... — —— 
Gi eceste 11.38 ——/j11.41 ——/11.42 ——/11.42 ——/11.45 ——/11.51-11.52 
August...|/—- —|-— —-/-— — | 
September |——-_ ———-|———- —|—-— _——_— 
October ._.|10.38 ——/10.42 ——/10.43 ——/10.41 ——/10.44-10.45)10.53 —— 
November |——— ——|——_ —— 
December.|10.36 ——/10.38 ——/10.35 ——/10.33 ——!| 103741038a\10.46 —— 
Jan (1937)}10.35 ——/10.37 ——/10.34 ——/10.32 ——/10.37 10.45 —— 
February .|—— —_—_|—_—_—- Ss -— | ——_- —— 
March..../10.38 Bid.j/10.39 Bid.|10.38 Bid./10.35 Bid./10.40 Bid.|10.47 —— 
April. ..-. —— eens dmilidiiiie : wit 
May —— 10.40 Bid.|10.41 Bid.}10.40 Bid.|}10.37 Bid.|10.39 Bid.j10.43 Bil. 
Tone— 
Spot __..| Steady. Steady. Steady. Steady. Steady. Steady. 
Options...! Steady. Steady. Steady. Steady. Steadv. Verv stdy. 
World Cotton Mill Activity Reported at Higher 


Level Than Year Ago by New York Cotton Exchange— 
Cotton manufacturing activity, both in this country and 
abroad, continues to run at a much higher level than a year 
ago, according to the New York Cotton Exchange Service. 
Mills of this country, the Exchange said, are probably oper- 
ating on a basis 20 to 25% higher than this time last year, 
English mills approximately 15% higher, and French mills 
and German mills 25 to 30% higher. Italian mills, on the 
other hand, are running a an appreciably lower rate, due to 
restrictions on imports of cotton, and Japanese mill activity 
is slightly below a year ago due to some recession of Japanese 
export trade in cotton goods from previous high levels. The 
Exchange Service, under date of May 25, also stated: 


Domestic mill activity has been lifted aopreey by a broader move- 
ment of heavy fabrics going into industrial uses, in consequence of the 
improvement in operations of heavy goods industries. The situation in 
the domestic industry has also been helped appreciably by removal of the 
poses tax, which resulted in lowering raw material costs of the mills 

about 25%. Another important factor contributing to the betterment 
of the mill situation in this country is the release of a large amount of 
Government-financed cotton, which included particularly grades and 
staples of which the mills were in mye need. 

t the present time, the cotton mills of this country are running at an 
annual rate above the average in predepression years. It appears probable 
that they will use during the full season, ending dy J 31, around 6,000,000 
bales of American cotton, as against 5,241,000 bales last season, an increase 
of approximately 750,000 bales. Od are currently running at a much 
higher rate than this, however. If allowance is made for seasonal varia- 
tions, it may be found that the mills are operating at a rate which, if con- 
tinued for 12 months, would call for a consumption of well over 6,500, 
bales of the domestic staple. 

British mill activity has been raised substantially by the increased con- 
sumption of cotton goods in England itself. doubtless in consequence of the 
general improvement of business in that country. This is shown by the fact 
that British mill activity is about 15% higher than a year ago, as stated, 
although exports of yarn and cloth by Great Britain show practically no 
improvement over last season in aggregate poundage. Lancashire is “ae 
gling desperately to recapture export markets for yarns and cloths. t 

at least stopped the drastic decline in its total export trade in these 
commodities. In prewar years, it was estimated that ir exported 
75 to 80% of all the cotton goods which it manufactured. t is now prob- 
ably exporting only 40 to 50%. 

ermany and Italy are operating under drastic restrictions as to imports 

of cotton, due to shortage of foreign exchange. Both countries are exerting 
every effort to increase consumption of domestically produced textile 
fibers, particularly rayon products, and with considerable success. It has 
been estimated that fully 90% of all of the cotton imported by Germany is 
taken by that country on terms which in effect constitute barter arrange- 
ee. OF which imports of cotton are balanced against exports of German 
products. 
The most striking change in the Japanese cotton mill situation, during 
the past year or more has n the halting of the rapid expansion of output 
of yarns and cloths and of exports of them by Japan, which has doubtless 
been due in large part to the raising of barriers against Japanese goods by 
numerous countries of the world. It has been estimated that 60 to 65% 
of the cotton goods produced in Japan are exported by that country, and 
so any restriction of Japanese export trade in cotton manufactures vitally 
affects the activity of the Japanese cotton spinning industry. However, 
while the output of Japanese mills and the exports of cotton manufactures 
by Japan has shown some decline during the past year, such decline con- 
stitutes only a very small percentage of the total, and is from a very high 
level. For the current season to date, it is not more than 4 or 5% compared 
with last season. 


Revised Estimates of the Cotton Crop of 1935, by 
States—The Crop Reporting Board of the United States 
Department of Agriculture, from the reports and data 
furnished by crop correspondents, field statisticians, co- 
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operating State agencies, and census reported ginnings makes 
the following revised estimates of the cotton crop of 1935: 
































Yield of Ginnings 
Area in Lint Cotton| Production a |1935 Crop 
Cultivation Area Picked Picked (1,000 Bales—jas Reported 
State July 1 (1,000 Acres)| per Acre |500-Lb. Gross)| by Census 
(1,000 Acres) (Pounds) . May 19, 

1936 
Rales (500 
1934 , 1935 | 1934 | 1935 | 1934; 1935) 1934 | 1935 |Lbds. Gross) 
Virginia. ...-..-- 58 53 57 52/302 (273 36 30 27 ,246 
North Carolina - 980; 939 970; 930\/311 /|294 631 572 574,201 
South Carolina..| 1,299) 1,369) 1,286) 1,362/252 /|261 678; 744 744,182 
Georgia. .....-- 2,164) 2,172) 2,142) 2,155|216 (235 968; 1,059) 1,062,526 
Dd occuscns 93 91 92 89/145 [165 28 31 26 ,632 
Missouri - - - - - - - 319 308 316 302/360 {280 238 177 173,979 
Tennessee - - . - - - 763 743 759 736\/255 |206 405| 317 316,509 
Alabama. - --- - - 2,144) 2,252) 2,133) 2,243/213 (226 950} 1,059) 1,061,314 
Mississippi - - - - - 2,556| 2,665) 2,530) 2,644/216 |228 1,142} 1,259] 1,259,482 
Louisiana. - - - -. 1,201] 1,231) 1,189} 1,221)195 {718 485| 555 556,288 
nh webs 10.685/ 10,964} 10,097|10,657}114 |133 | 2,401) 2.956) 2,960,774 

Oklahoma. --..- - 2,909) 2,427; 2,647) 2,318) 58 /|117 321 56” 564,9 
Arkansas.-_..-.-- 2,196) 2,178) 2,167} 2,137|192 {191 869; 853 857,156 
New Mexico. --- 100 94 90 90/480 /|398 90 75 71,835 
i. saseeace 136 160 136| b160/410 |405b 117} b135 134,335 
California... --.- 225; 220 223 218\556 (524 259; 239 239,848 
All other. ...... 32 22 32 21/277 |193 18 9 7,102 
U. 8. total... |27,860/27,888/ 26,866 /|27,335/171.6/186.3| 9,636/10,638) 10,638,391 

Lower Calif.(Olc 

Mexico) .c_.-- 66 115 55 113'190 ‘304 22 72! 71,853 

















aBales rouided to thousands, allowances made for iiterstate movement of seed 
cotton for ginning and added for U. 8S. total. b Incl. Pima long staple. 39,000 
acres, yield 229 Ib. per acre, production 18,000 bales. c Not included in California 
figures. nor in United States total. d Ginnings 71,388 running bales, as enumerated 
by California Crop Reporting Service. 


Report on Reduction in Cotton Yields from 
Stated Causes in 1935—The U.S. Department of Agricul- 
tural also made public on May 22, the following: 


Total reduction from a full yield per acre of cotton during the season of 
1935 from various causes is reported to have been 36.8% of a normal or 
full yield. based upon an inquiry to cotton reporters on this subject. In 
1934 the reported reduction was 42.6%; in 1933, 28.6%: in 1932, 42.7% 
and in 1931, 27.8%. 

Loss from deficient moisture, or drought was reported at 9.2%. compared 
with 20.7% in 1934, 6.8% in 1933 and 8.0% in 1932. Damage attributed to 
excessive moisture was 3.7%. compared with 1.9% in 1934, 2.6% in 1933 
and 3.9% in 1932. 

‘Other climatic’’ influences, including floods, frost, heat and hot winds 
were somewhat more destructive than usual, contributing 6.5% to the 
reduction in yield in 1935, against 7.3% in 1934, 3.7% in 1933, 6.1% in 
1932 and 3.5% in 1931. Plant diseases are reported to have caused losses 
of about 2.2%, which is about the same as in each of the last three years. 

Boll weevil damage in 1935, while slightly greater than in 1934, was 
less than average. from this cause was reported at 8.1%. compared 
with 7.3% in 1934: 9.1% in 1933, and 15.3% in 1932. Weevil damage 
was greatest in South Carolina, Georgia and Florida. Loss due to insects 
other than boll weevil was reported at 5.0%, which is the highest percentage 
attributed to this cause in recent years. 

This statement on losses is based upon reports of correspondents made 
in March, on a crop damage inquiry in which the correspondents were asked 
to report the percent of a normal yield per acre of cotton harvested the 
preceding year, the percent of loss in yield, and to distribute the loss to 
stated causes. The resulting indicated percentages represent the con- 
solidated judgment of the crop reporters and are useful as a rough index of 
relative losses from the stated causes. 

Details by States follow: 


REDUCTION FROM FULL YIELD PER ACRE FROM STATED CAUSES, 
1933, 1934 AND 1935 


(Zero indicates no damage or less than 1%) 
























































Deficient Moisture | Excessive Moisture Other Climatte 
State 
1933 ; 1934 ;} 1935 | 1933 ; 1934 | 1935 | 1933 | 1934 , 1935 

% % % % % % % % % 
Virginia.....- 9 1 2 0 s 5 9 1 9 
North Carolina 7 1 4 1 5 3 4 2 4 
South Carolina 7 4 5 1 4 3 3 4 3 
Sees... «cco 6 4 6 1 4 2 3 3 3 
WENGE. ccccce 7 5 3 3 5 5 3 4 3 
Missouri ______ 7 19 9 4 0 8 4 9 12 
Tennessee... _. 3 16 12 2 1 2 2 5 12 
Alabama. ..--_- 4 2 8) 4 4 1 2 3 3 
Mississippi - . _ 3 6 12 6 2 1 3 5 4 
Louisiana... _-. 5 15 6 10 2 2 7 9 9 
ihc cae cene 9 34 7 1 1 6 4 S 7 
Oklahoma .._. ba 47 18 2 0 4 4 16 12 
Arkansas __._- S 27 16 3 0 4 4 12 s 
Av. of 13 States' 6.8 20.7 9.2 2.6 1.9 3.7 3.7 7.3 6.5 

Plant Diseases Boll Weeril Other Insects 
Sta.e 
1933 , 1934 , 1935 | 1933 |} 1934 ; 1935 | 1933 ; 1934 | 1935 

% % % % % % % % % 
Virginia... 1 2 4 7 4 1 1 2 
North Carolina 2 2 2 s 7 9 1 1 1 
South Carolina 2 2 2 14 ll 15 2 1 2 
Georgia...___. 2 2 2 s 12 12 2 1 1 
Fioridsa....... 2 2 2 8) 18 15 1 1 1 
Missouri... _- 3 2 2 0 0 0 1 1 6 
Tennessee... __ 3 2 2 8 2 4 1 1 4 
Alabama... ___ 2 2 2 12 11 9 1 1 1 
M ssissippi--_-_- 2 2 2 15 14 9 1 1 1 
Louisiana... __ 2 2 2 ll 9 ll 2 2 3 
IL ws @ i cho Gini 3 2 3 6 4 7 3 2 10 
Oklahoma _..- 1 1 1 10 6 6 3 2 6 
Arkansas _____ 2 2 2 8) 4 4 3 2 4 
Av. of 13 States! 2.3 1.9 2.2 9.1 7.3 8.1 2.2 1.6 5.0 




















Comments Concerning Cotton Report of May 22, 1936 
—The U. S. Department of Agriculture in giving out its 
report on May 22, also added the following comments: 


The Crop Reporting Board, in revising statistics of acreage, yield per acre 
and Grecacion of the 1935 cotton crop, estimates the area in cultivation in 
the United States on July 1 to have been 27,888,000 acres; the area harvested 
27,335,000 acres; and the yield of lint cotton to have been 186.3 pounds 
acre. The report of the Bureau of the Census, published on May 19 
laced final ginnings for the 1935 crop at 10,638,391 equivalent 500-pound 


les. 

The 1934 acreage has been revised slightly in light of the census enumera- 
tions, the United States revised planted and harvested acreage being placed 
at 27,860,000 and 26,866,000 respectively, and the revised estimate of 
harvested yield is 171.6 pounds per acre. The production remains at 9,- 
636,000 equivalent 500-pound bales. 

The acreage harvested in 1935 was approximately 2% larger than the 
harvested acreage in 1934, 9% smaller than the harvested acres in 1933 
a! O7 smaller than the average harvested acreage for the period 

Production in 1935 of 10,638,000 bales is about 1,002,000 bales or 10% 
above the 1934 crop, 2,409,000 bales or 18% below the 1933 crop, and 4,- 
‘ct ee or 28% below average production in the five-year period 
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The revised estimates of planted and harvested acreage for the United 
States vary less than 1-10th of 1% from the preliminary estimates made 
last December. The acreage estimates are in substantial agreement with 
indicated by statistics developed from the Agricultural Ad- 


the 

justment Administration's program. The yield acre and total produc- 

mo en for 1935 are about 5. 10tbe of 1% below the December 

estimate. 

o pm com ns of forecasts of cotton production made by the 
rop 


ting oard during 1935 season with final production are as 
follows: ug , 10.9% above final production, Sept. 1, 8.0% _ above, 
Oct. 1, 7.8% above, Nov. 1, 4.7% above, and Dec. 1, 9-10ths of 1% 

final production. Conditions less favorable than usual after the dates to 
which the reports relate, together with the lateness of crop in States west of 
the Mississippi River, resulted in successive reductions as the season 
ea. he forecasts are necessarily based upon the assumption that 
conditions after each report will be about average. 

Weather Reports by Telegraph—Reports to us by tele- 
graph this evening denote that while the rains in the western 
part of the cotton belt are generally regarded as beneficial 
to the cotton crop, they are becoming detrimental to some 
areas and if the wet weather continues there will be serious 
complaint of foul fields. In the east the drouth has been of 
such long duration that a few more days of it will result in 


abandonment of acreage. 


Rain Rainfall Thermometer—————- 
Texas—Galveston........_- 4days 2.8iin. high 82 low 68 mean 75 
En a Salt I gs Pa" 6days 6.20in. high 76 low 58 mean 67 
I an la. on tack citpenes is 6days 4.48in. high 82 low 64 mean 73 
FE IE 7 days 2.7lin. high 88 low 62 mean 75 
Ee cial go am be 6days 4.94in. high 80 low 64 mean 72 
I, ba on cae nea 6days 1.74in. high90 low 66 mean 78 
Corpus Christi. —_._._-_- 6days O.8lin. high 84 low 70 mean 77 
KS 6 date em bine earn 6days 2.47in. high 82 low 66 mean 74 
ES <i id os cwlbewen 2 high 88 low 58 mean 73 
RG « é 6 emma’ 6 days 3.22in. high 84 low 64 mean 74 
an nn dil hindi 6days 3.08in. high 82 low 60 mean /7I 

bb win am pdmenoutd 7 days 8.14in. high 82 low 60 mean 71 

TTT ini ics ds the Ghee 3 days 1.60in. high98 low 64 mean 81 
Luling................7 days 6.52in. high 88 low 64 mean 76 

N I os ot th lo di days 3.70in. high 84 low 64 mean 74 
RSE SDE S: 7 days 2.74in. high 84 low 64 mean 74 
Es an hs ok, an in ts tnenie 5 days 1.80in. high 84 low 64 mean 74 
SSR RR 7 days 2.90in. high 84 low 64 mean 74 
PES See 7 days 7.24in. high 84 low 64 mean 74 
Weatherford. .......... 5 days 3.00in. high 84 low 64 mean 74 
Oklahoma—Oklahoma City.._.4 days 1.20 in. high 84 low 64 mean 74 
Arkansas—Eldorado.-__.._-- 2days 0.20in. high 92 low63 mean 78 
ee 2days 0.24in. high 86 low 62 mean 74 
[tt Pt. cnsaboecuagee lday 0.02in. high 86 low 64 mean 75 
RR aa 3 days 0.08in. high 88 low 60 mean 74 
Louisiana— Alexandria - — .. ~~ 4days 3.63 in. high 86 low 66 mean 76 
ER bs Genet pa A RS 3 days 1.48in. high 85 low 63 mean 74 

New Orleans. .......-... 2days 1.12in. high 82 low 68 mean75 
Ti. p66 adesboiie 5days 0.48 in. high 87 low 67 mean 77 
Mississippi—-Columbus._ - _ __- yf high 90 low 59 mean 80 
i oe nannies Ilday 0.05in. high91l low 55 mean 73 
i os nda ineninen ae 2days 0.48 in. high 84 low 64 mean 74 
ed a an eting 2days 0.38in. high 86 low 66 mean 76 
Alabama— Mobile. .-..-.-.-- 3 days 2.56in. high85 low 68 mean 74 
Birmingnam............ lday 0.04in. high 90 low 60 mean 75 
Montgomery - - - ------- 2days 0.21lin. high 86 low 66 mean 76 
Florida—Jacksonville . . . ~~~. 2days 0.38 in. high 84 low 64 mean 74 
ei i a A IE 3days 5.53in. high 86 low 68 mean 77 
os on as ional Aen msideil 3days 2.88 in. high 82 low 66 mean 74 
ARR MR ly ATEN ays 1.56in. high 86 low 66 mean 76 
Georgia—Savannah_____.__- 2days 0.05in. high 84 low 64 mean 74 
ae A Re Tae dry high 94 low 60 mean 77 
BEES 0 ctnwactvedne dry gh low 60 mean 75 
ETERS TSS Se dry high 90 low 62 mean 76 
South Carolina—Charieston -_ dry high 84 low 62 mean 73 
ipl SES ES dry high 93 low 54 mean 74 
Ths + @ cmedaminine dry igh low 36 mean 63 
ag aR ee ES dry high 91 low 53 mean 72 
North Carolina— Asheville - _ - high 88 low 50 mean 69 
i IE a dry high 92 low 64 mean 78 
iis te tina a on eh ahee en dry igh low 52 mean 73 

e! et 6S 2 Ee dry high 92 low 50 mean 71 
EAE en TI aga WF high low 45 mean 71 
Wilmi nt a ihe ot on Be de lday 0.04in. high low 54 mean 71 
‘Tennessee— Memphis - - - - - - - dry high 89 low 69 mean 78 
Ohattanooga........... dry high 92 low 58 mean 75 
ETE a dry high 90 low 60 mean 75 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m.on the dates given: 
May 29, 1936 May 31, 1935 
Feet Feet 


New Orleans___..___Above zero of gauge— 4.1 15.6 
I ons on os n't rent Above zero of gauge— 11.6 33.6 
Se IR a ES Above zero of gauge— 9.6 11.8 
Shreveport... ....-..-- Above zero of gauge— R.6 31.7 
VE coedénoeds Above zero of gauge— 12.0 41.9 


Dallas Cotton Exchange Weekly Crop Report—The 
Dallas Cotton Exchange each week publishes a compre- 
hensive report covering cotton crop conditions in Texas. 
Oklahoma and Arkansas. The current week’s report, dated 


May 25, is as follows: 
TEXAS 


West Texas 


Abilene (Taylor County)—-We have had good rains again sotay. Cotton 
nearly all planted and stands generally good. Fields clean. Increase in 
o— e about 20%. Some little replanting in spots where rains have 
n heavy. 

Brady (McCulloch County)—Having plenty of rain. It is raining now. 
Crops are getting grassy. About 70% cotton planted, 30% up to a good 
stand. Increase in acreage about 15%. 

Floydada (Floyd County)—-A slow drizzle began falling Saturday morning, 
with scattered heavy showers, covering this territory with what you might 
call a general rain, giving mem | of moisture to complete cotton planting, 
and benefiting all crops, especially wheat. About an inch and a half rain 
has fallen up to this writing, Sunday afternoon, and is still cloudy and 
drizzling. Some cotton is up to a good stand in spots where they have 
had moisture to plant. 

Haskell (Haskell County)—-35% to 50% of cotton planted, much of which 
will have to be replanted on account of hard rain, hail and wind last Monday. 
Parts of the county are still dry. Pianting will be resumed the first of the 


week. 

Lubbock (Lubbock County)—-About 25% planted, small percent of it up. 
Had a general rain everywhere Saturday. Everyone will plant now. 
Looks like will be 20% increase in acreage. 

Memphis (Hall County)—About 50% cotton planted with 20% to 25% 
up. Around 20% increase in acreage. From one inch to inch and a half 
rain Femreny and today. Fell slowly and very little water will run off. 
Plenty of moisture to get up good stands. Fields clean. 

Plainview (Hale County)—-Had very nice season past week. Little cotton 
planted, none up. Probably some increase in acreage. Too early to 
estimate. 

Quanah 





Hardeman County)—Nothing in the way of favorable weather 
happened the past week. ery little cotton planted and less up. Present 
conditions worse than 1930. Moisture conditions will have to be right 
through the growing season for us to make a fair crop now. 

Stamford (Jones County)—Cotton acreage will be increased about 15% 
over last year. 80% planted, with 10% to be replanted account heavy 
rains in spots. The season is sufficient to get the crop started. Two 
weeks’ fair weather would be beneficial. 
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Sweetwater (Nolan County)— (Telegram today, 25th): 
and better entire territory, cloudy. Ideal conditions. 


North Texas 


Clarksville (Red River County)—Planting about finished, with very little 
to replant. About 90% up to a stand. 15% chopped, growth 
good. No report of insect . Weather for the week has been 
clear and warm, with a few showers. Will need about 10 more days of 
warn sunshine weather to clean crops. 

Dallas (Dallas County)—Planting is practically ep er 3 90% up, 
nearly all plowed. Chopping has become general. few fields are 
grassy due to rains, which have slowed up farm work without furnishing 
any beneficial moisture. We need 10 days of dry weather. 

orney (Kaufman eee) — ee planted about 95% to 97%, of which 
85% is up and doing well. About half of it getting grassy. Increase in 
acreage about 15%. Crop about 15 days late. plenty of rain for 
present and need warm weather. 

Gainesville (Cooke County)—Cotton about 80% planted, 75% up. In- 
crease in acreage about 15 ~. Moisture conditions are good, cultivation 
Ist, 22d, and 23d, but now need 


is good. Had showers on 
days and nights. 

Garland (Dallas County)—Cotton crop is practically all planted and 
about 80% up to a good stand. However, we are having too much rain 
— hme — are getting grassy. Dry weather and warm nights are needed 
on the plants. 

Greenville (Hunt County)—Plant growing nicely, almost perfect stand. 
Very small percent chopped due to numerous showers. Early indications 
wee favorable for substantial increase in acreage. Outlook good at present. 

oney Grove (Fannin County)—Practically all replanting of cotton now 
completed in this section and up to good stands. The weather has been 
fair during the week and the farmers have done lots of work. We need 
about two weeks more of dry weather to Got the crops in good condition. 

Paris (Lamar Count \— Practically all cotton planted, stands - 

arly 
ton 





dry, warm 


Showers past week unbeneficial, causing delay in working out. 
cotton posting badly in need of cultivation, about 20% chopped. 
is ge ng nicely and prospects are for the time —~ 
errell (Kaufman County)—About 95% planted, also about 95% is up. 
Chopping and plowing was going forward raipdly the first of the week, 
uch of it is clear of grass. However, the rains the last few days 
ye this work. As a rule, the grass is not very bad anywhere, and 
with a few more days of clear dry weather all of the grass can be cleaned 
out. We need dry weather for the next 10 days or two weeks. As a 
whole, the crop looks good; and with the increase in acreage conditions are 
very favorable. 

Wills Point (Van Zandt County)—Showers all during the week have 
delayed peas and a ny 70% has been planted, 10% chopped, 
20% to replanted. me fields very grassy, but 25% of crop in excel- 
lent condition. Planting will be completed next week, weather permitting. 
A 10% increase in acreage is now indicated. We want at least two weeks 


of fair weather. 
Central Texas 
Cleburne a County)—Weather past week has been favorable for 
planting. o rain except a few scattered showers. Crop is about 90% 
planted and about ‘ee up toastand. The fields are in a good state of 
cultivation. Think the acreage increase will be about 15% over last 


season. 

Ennis (Eilis County)—Practically all the cotton pianted, very little to 

be replanted, stands very good, omty of moisture, and we now need warm 
y. 


dry weather. Fields very grass bout 15% to 20% increase over last 
season's acreage. About three weeks late. 
Lagrange ( angi Cees )—(Telegram today, 25th): Fourteen inches 


rain here since Fri y elds badly washed and lots of damage from 
overflowing creeks till raining. 
County)—Our crop is 95% planted, 90% 


Lockhart (Caldwell up, 50% 
chop ; wo inches of rain last night. We need two wee ot dry 
weather. 


Taylor (Wiidiamson County)—Our crop is all planted, with 90% up to 
a good stand. About 50% has been powes and chopped. The weather 
was favorable during most of the week, but rains set in Friday oon 
and have had about two inches, which was not . Some fields are 
very grassy, and unless we are tavored with two weeks dry weather 20% 
of the acreage will have to be replanted to get it clean. 
Waxahachie (Eliis County)—Hot dry weather during past week has enabled 
the farmers to get their fields clean to a satisfactory extent. All but 
about 5% of the crop is now planted and about 75% up toa geen stand, 


probably 15% will have to be replanted. It looks like an acreage 
of from 15% to 20% over last season’s acreage, and about 35% of the 
farmers are signing up for the Soil Conservation Program. A good general 
rain of about two inc would help next week. 
East Texas 
Longview (Gregg County)—No rain this week in this territory. Weather 
right, and planting completed. Cotton about 40% chop Fields in 


general are in fair condition. 

Timpson (Shelby County)—<All cotton planted and up to a good stand, 
and about half a y chopped out, not one acre had to be replanted. 
Beneficial rains a week ago and partly cloudy weather the —y week 
makes prospects fine at this time. Farmers have sold 600 bales of the 
1934-35 12-cent and 11l-cent loan cotton this month, leaving about 3,500 
bales in local warehouse. 

Tyler (Smith County)—Scattered showers have fallen over this entire 
section during the past week. Replanting in the sections where it was 
necessary has been slowed up to some extent. The crop, as a whole, 
however, is in fair condition and cotton that is up is up to a full stand. 


South Texas 

Corpus Christi (Nueces County)—(Letter 23d): While this section has 
had but few real cotton growing days of late, cotton has made fair progress 
under present conditions. There has hardly been a day without scattered 
snowers and farmers unable, as a rule, to get into the fields to keep grass 
and weeds down. Also some complaint of fleas and lice but no actual 
damage to date. But if the present weather continues another week, 
there may be considerable damage and abandonment of quite a bit of acreage. 
Clear and hot sunshine is badly needed and must be had soon if the - 
ising early prospects are to be realised. (Wire 24th): Exceedingly heavy 
rains locally and surrounding territory yesterday, and today; present 
weather very unsettled. 

Harlingen (Cameron County)—Have had some showers the past week, 
but it has cleared, just what is wanted on cotton. Cultivation is fair to 
good. Season is about same as last year. Estimate increase in acreage 
from 30% to 60%. We have the best crop since 1926. 


San Antonio (Berar County)—Considerable moisture has fallen on sur- 
rounding territory, which should be sufficient for some time. Fields are 
getting weedy, with a labor shortage existing. Cotton ali up to a fair stand. 
So. ne insects making their appearance, although no damage has been done 
so far. Acreage should show an increase of 10% over lastseason. Weather 
needed must be hot and dry. Crop three weeks late compared to last year. 

Seguin (Guadalupe County)—Had an excellent rain last night and today, 
about two inches; still raining. Planting completed, practically all up, 
about two-thirds chopped. Will need a week or 10 days of dry weather to 
oon crops. Some reports of fleas, however, so far very little damage done 

nsects. 
3 OKLAHOMA 

Ada (Pontotoc County)—Ninety-five peccoae planted, 85% up to Good 
stand, 25% chopped and plowed. Six inches rain since April 16th. 25% 
increase in acreage. At this time the outlook is good. 

Anadarko (Caddo County)—Cotton is 90% planted. Planting will be 
completed by middle of week. 50% up to perfect stand. Expecting good 
stand asa whole. Fields are clean, with ample moisture. Weather the past 
week was ideal, rains Thursday night and Friday were just what we 
needed. Increase in acreage will be 15% to 20%. 

Ardmore (Carter County)—This county has plenty of moisture, weather 
past week was ideal. 90% cotton up to good stand. Soil is in good condi- 
tion. Chopping isin full swing. There will beincrease in acreage, too early 
to guess now as there is some planting going on at this time. 

Chickasha (Grady County)—I consider conditions at this time in Chickasha 
territory very promising. Cotton 80% to 90% planted, with aporonDmatery 
65% up to fair stand. Approximately one-half inch of moisture in our 
immediate territory during the past week. Weather during past week 
reasonably fair for cotton. Some chopping. Fields are in fine shape. 

Durant (Bryan County)—Increase in acreage about 20%. Planting com- 
pleted. About 50% of cotton up to a good stand. Some crops plowed the 
second time. Rainfall ample. Need sunshine and warm weather. No 
infestation reported. 
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Elk City (Beckham County)—W eather last week has been favorable. Rain 
today one-half to one _ a season. About one-half the cotton 
pases about 8% up. 10% to 15% increase over last year. State of 
cultivation good. 

Frederick (Tiliman County) anes reported over the county the past 
week ranged from .07 to 44-inch. 50% _to 60% of cotton planted, a good 
part of that planted is just coming up. With favorable weather the coming 
week most all planting will be done. 

H wgo (Choctaw County)—Scattered showers have interrupted work that 
should be done, but there is little talk of losing any crops from grass. Cotton 
is 85% planted and stands are average. ery little replanting necessary 
OL 4 am damage to date. We need a full week of sunshine. Chopping 

o aone. 

Mangum (Greer County)—Around an inch and a half of rain in this terri- 
tory Friday and Saturday, which apparently was pretty general] and just in 
time to hait a bad start for our cotton crop. Some smal! grain land will now 
be planted to cotton and present ae points to about a 15% increase 
in acreage over last year. Some 60% of cotton land planted, and a few 
fields coming up today to seemingly perfect stands, so with a weekly 
rain of like proportions and with some warmer nights our conditions 
shold be nearly perfect 30 days hence. 

Waurika (Jefferson County)—Increase of about 15% in acreage in our 
territory. Planting about 90% compieted, some few reports of replanting 
in scattered sections of our community. Some cotton is up to a good stand. 
State of cultivation very good. Had two good showers the past week which 
were very beneficial as the soil was drying out quickly due to high winds 
the past 10 days. Indications are for more showers today. No insects of 
any kind reported and prospects at this time for a good crop are very 


— ARKANSAS 


Ashdown (Little River Ce.) rea planting, all up, with stands fair to 
ood §€©6<Chopping 50% complete. e need a few more days :lear weather 
ollowed by zg general rain, as this section has had only ab ut five inches 

of rain since January first against a normal two to two and a half feet of 

rain, and there is a deficiency of subsoil moisture though rains of the last 
month have furnished ample surface moisture for the time being. 

Little Rock (Pulaski County)—Condition of the cotton crop in this section 
is” ey 100% at present. Planting has been comrleted and about 
90% ci the cotton is up. Stands are excellent and no repianting has been 
necessary Chopping and cultivation is well advanced aud fields are clean. 
Desired rains have fallen during the past two weeks giving ample moisture. 
Growth now vormal to 10 days advanced and is fully three weeks ahead of 
ae Acreage increase around 15% to 20%. 

arianna (Lee County)—This spring has been favorable for planting 
cotton, except that wet weather and floods held us back for first few weaks. 

Crop 95% planted, 50 fo up. Stands good, chopping started, choppers 

scarce, average about 10 days to 2 weeks late. Showers rece.tiy have been 

favorable for germination, but dry weather : 2eded for awhile now. Some 
complaint of cut worms, but not geuerai. 

Pine Bluff Pi pon reg, weather is fine and crops of all kinds 
are moving along unmolested. Cotton and corn are especially fine. The 
large cotton planters are conforming to the Government program, and 
hoping it will last five years. Everybody seems to be happy. 

rcy (White County)—About_90% of the cotton crop has been planted 
and 75% is up to good stand. The increase in acreage is about 15% over 
last year. Have had scattered showers the past week. Weather conditions 
have been favorable since planting season started. 

Texarkana (Miller County)—Made a 250 mile round in southwest Arkansas 

is .week-end. Never saw better stands, plant healthy, cbout 35% 
chopped, all plowed once. Grass in some fields in row where not cn opped. 
Acreage fully 15% increase. Plenty of moisture, on the whole, a fine 
prospect for this time of year. 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
































P hyve Receipts at Ports Stocks at Interior Towns (|Receipts from Plantations 
naonw 
1936 ; 1935 | 1934 1936 | 1935 | 1934 1936 , 1925 | 1934 
Feb. | | | | 
21_.) 56,534 31,693) 73,560/2,124,667 1,677,356 1,861,686, 22,543, 1,007) 24,345 
we 64,035 45,509 70,903'2,103,575 1,639,950 1,815,174 ppt, 8,103 24,391 
ar. 
6...) 48,205 28,622 63,824 2,057,037 1,603,937 1,759,566 1,667 Nil; 8,216 
13._| 38,439 24,287) 80,965/2,012,824 1,587 ,972 1,720,902 Nil) 8,322) 42,301 
20..; 47,370 30,138) 76,297 1,967,167 1,559,937 1,687,665 1,713 2,103) 43,060 
Pan 48,797 24,491) 64,579 1,944,895 1,535,485 1,662,788 22.52 39) 39,702 
35,770 25,927| 68,255 1,902,472 1,492,794 1,620,120 Nil Nill 25,587 
10..| 35,607 25,529) 70,948 1,871,482 1,474,028 1,581,871 4,617| 6,763) 32,699 
17..| 34,922, 15,829) 74,294 1,833,913 1,451,845 1,546,878 Nil Nil| 39.301 
—* 34,771 21,251 79,174 1,814,475 1,423,178 1,506,117 15.333 Nil) 38,413 
y 
1..| 20,044 15,791 75,2351,779,076 1,396, 198/1,467,685 Nil Nil) 36,803 
8..| 39,157 21,595) 46,544:1,732,379 1,370,838 1,436,369 Nil Nil) 15,228 
15..; 40,509 21,061 51,676)1,693,071 1,345,933 1,404,254 1,201 Nil} 19,561 
22..| 45,482 18,627 34,486 1,651,649 1,328,412 1,378,269| 4,060) 1,106 ,501 
29__' 52,470; 21,846 33,148'1,594,234 1,301,899'1,351,401 Nil Nil 6,280 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1935 are 6,991,607 bales; 
in 1934-35 were 4,140,563 bales and in 1933-34 were 7,126,170 
bales. (2) That, although the receipts at the outports the 
past week were 52,470 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 57,415 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


























— Cotton Takings, 1935-36 1934-35 
Week and Season 
Week Season Week l Season 
Visible supply May 22-.---- ES aS 5.790200 nce: 
Visible supply since Aug. 1--| -—...-- rf fers 6,879,719 
American in sight to May 29- 132,829)12,855,708 97,956) 8,679,370 
Bombay receipts to May 28-- 61,000} 2, ,000 ,000; 2, ,000 
Other India ship’ts to May 28 23 ,000 ,000 59,000 ,000 
Alexandria receipts to May 27 2,200; 1,629,800 2,400} 1,467,800 
Other supply to May 27 *b_-.- 8,000 459,000 10,000} 500,000 
Total supply ‘paren Plas ga 6,390,917|22,793,767| 5,980,324/20,581,889 
Uu — 
Visible supply May 29---.-.-- 6,024,569] 6,024,569] 5,592,964] 5,592,964 
Total takings to May 29-a---_| 366,348]16,769,198| 387,360/14,988,925 
Of which American... .-.- 243 ,148/) 11,522,398 235,960) 9,654,125 
Of which other......-.-.... 123,200! 5,246,800 151,400! 5,334,800 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, ¢,670,000 bales in 1935-36 and 4,025,000 bales in 1934-35— 
takings not being available—and the aggregate amount taken by Northern 
and foreign spinners, 12,099,198 bales in 1935-36 and 10,963,925 bales in 
1934-35, of which 6,852,398 bales and 5,629,125 bales American, 


_ 0 Estimated 
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India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 









































1935-36 1934-35 1933-34 
May 28 
Receipts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
EERIE IAS H 61,000!2,699,000| 90,000'2,307,000! 39,000!2,118,000 
For the Week | Since Aug. 1 
Erports 
From— Great | Conti- |Jap’n& Great Conti- | Japan & 
Britain nent “China Total | Britain nent | China Total 
Bombay— | | | 
1935-36 _ o<--! 7,000, 15,000; 22,000 98,000 360,000'1,150,000 1,608,000 
1934-35__| 1,000 5,000 71,000) 77,000 57,000 294,000 1,145,000 1,496,000 
soy ne ago Deh 13,000, 24,000 cae sense 734,000 1,098,000 
Other India-— 
1935-36...) 19,000 4,000 ....| 23,000) 335,000 520,000; ...... 855,000 
1934-35__| 29,000 30,000; -.-..! 59,000) 233,000 515,000 —____- 748,000 
1933-34__| 22,000 27,000 ....-| 49,000; 248,000 575,000. aedbat 823,000 
Total all— | | | | 
1935-36__'| 19,000 11,000 15,000 45,000; 433,000 880,000/1, 150,000 2,463,000 
1934-35__| 30,000 35,000, 71,000 136,000; 290,000 809,000,1,145,000 2,244,000 
1933-34__' 26,000 34,000 13,000 73,000' 310,000 877,000 734,000 1,921,000 











According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
29,000 bales. Exports from all India ports record a decrease 
of 91,000 bales during the week, and since Aug. 1 show an 
increase of 219,000 bales. 

Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 





Alerandria, Egypt, 1935-36 1934-35 1933-34 
May 27 





Receipts (cantars)— 












































RS RIP 11,000 12,000 38,000 
I I ad anit aiilea alec 8,193,980 7,341,335 8,366,113 
This | Since This | Since This | Since 

Erports (Bales)— Week |Aug. 1|| Week :Aug. 1|| Week |Aug. 1 
To Liverpool. ._-.------ _...|187,665|| ~---/121,857]| 2,000/247,936 
To Manchester, &c_...-- .-..|144,395/| 6,000) 137,232'| -_..|167,047 
Tc Continent and India - -| 12,000/653 ,329)' 8,000\653,329|| 9,000\ 597,772 
Te AMGIOO. «. . ccscatsne vocal GREE once Y See 872 
Total exports__..-.--- 12,000'964,176//14,000'947,915!'11,000'1080627 





Not: —A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended May 27 were 


11,000 cantars and the foreign shipments 12,000 bales. 

Manchester Market—Our report received by eable to- 
night from Manchester states that the market in yarns and 
cloths is quiet on account of the holidays. We give prices 
today below and leave those for previous weeks of this and 
last year for comparison: 





























1936 1935 
814 Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middi’g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist 10 Finest Upil'ds 
mr d. d. js. d. s.d.| d. d. d. js. d. s. d. d. 
21....|9%@11K|92 @94 | 6.17 1034 @1134 92 @94 1] 7.10 
petal 9% @11 92 @94 6.04 j1 1l 92 @94 7.09 
ar.— 
6...., 9K @l1l1 91 @93 6.12 |104%@11%|; 92 @94 7.10 
13....| 9% @11%| 92 @94 6.30 110 @11%/ 90 @92 6.59 
20....; 9% @11%| 91 @93 6.34 | 9% @1l1 87 @91 6.30 
sae" 9%@11%\'92 @94 6.44 | 94%@11K%i' 90 @I2 6.36 
3..../ 9% @11K%}/91 @93 6.50 | 9% @l1l1 90 @92 6.35 
10_...| 9% i114%191 @93 6.57110 G11%' 90 @92 6.65 
17....| ¥4@114%}91 @93 6.58 110 @11%;90 @92 6.63 
ene 9% G@11% 1 @93 6.62 |104%@11%| 90 @92 6.78 
ay 
1....| 9%@11%|, 91 @93 6.46 |104%@11%| 90 @92 6.81 
8....] 94%@11%| 91 @93 6.46 |104%@11%| 90 @92 6.88 
15....| 94@11K%/91 @93 6.56 |10%@11%| 90 @92 6.90 
22....}94%@114%4},91 @93 6.57 |104%@11%| 90 @92 7.01 
29....'9%@11K%)}/91 @93 6.64 110 @114%/;90 @92 6.92 





Shipping News—As shown on a previou: page, the 
exports of cotton from the United States the past week have 
reached 75,119 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Antwerp—May 27—Waban, 30-_.-.-..-.-..- 30 
To Liverpool—May 27—Tripp, 2,830......-...--------.---- 2,830 
To Ghent—May 27—Waban, 284...May 25—Boschdijk, 100. 384 
To Manchester—May 27—Tripp, 1,927-.-----.-.-.-.---.-. 1,927 
To Havre—May 27—Waban, 3,004.-..---.-.------ ee ,004 
To Dunkirk—May 27—Waban, 220_-.--.-.....---.-- ~~. 220 
To Japan—May 26—Asuka Maru, 7,688_..........-------- 7,688 
To China—May 26—Asuka Maru, 178_-...----.----...---. 178 
To 6 Seager elma 25—Rydboholm, 170...May 27— 661 
Bh Ged cpdtaseneelhaes cia chdoadsidadaededbuue 
To Rotterdam—May 25—Boschdijk, 250....-..-.-...---.-. 250 
To Genoa—May 25—Monstella, 1,140_-..--...---.-.-.-.-- 1,140 
To Naples—May 25—Monstella, 100...--.-.....-.......-- 100 
To Oslo—May 25—Rydboholm, 43.....-....-...--...--.-- 43 
To sa eran 25—Rydboholm, 2,355...May 27—Maine, 2 658 
To Gotmenhurs—— say 25—Rydboholm, 229......-.....-.-. 229 
LAKE CHARLES—To Havre—May 27—Cranford, 254... _-- 254 
To Dunkirk—May 27—Cranford, 33-...............-..-.-. 33 
BEAUMONT—To Ghent—May 24—Cranford, 50_.........---- @ 50 
To Dunkirk—May 24—OCranford, 80_.-......-----...-..-.-. 80 
NEW ORLEANS—To Ghent—May 53—Oranford, Stiestdielae 250 
To Liverpool—May 26—Auditor, 6,433............--_----- 6,433 
To Havre—May 2 i oo i nameebald 1,376 
To Manchester—May 26—Auditor, 2,118.........._..__ -. 2,118 
To Rotterdam—May 20—Cranford, 211.......-.-..--.-_--- 211 
To Trieste—May 25—Lacia O, 1,743.....-..-._..-_..----. 1,743 
To Gdynia—May 21—Frode, 124... ay 25—Tortugas, 200-- 324 
To Venice—May 25—Lacia ©, 1,866_.-......-.-.._--.--.-- 1,866 
To Abo—May 21—Frode, 34._._..May 25—Tortugas, 100_.-_-_-- 134 
To Genoa—May 20—Cardonia, 471_.....-.....-----_------ 471 
To Barcelona—May 23—Cardonia, 888_.........-....----~- 888 
To Gothenburg—May 25—Tortugas, 725...........-.-.---. 725 
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Bales} 

HOUSTON—To Bremen—May 27—City of Omaha, 890; Bocken- 
Did Hil o udidiviaithtthwcotiimdimeakknoccceoumneseosnsd 2,451 
To Hamburg—May 27—Bockenheim, 1,094.........------- 1,094 
To Bergen—May 27—City of Omaha, 19......------------ 19 

To Oeyme— Mey 27—City of Omaha, 376...May 23—Ryd- 
I Dis cae tall ti ballin nen ds Et 1,527 

To Ghent—May 22—Boschdijk, 50...May 27—Gand, 109-- 
Dees? SO as Oe, GAO. cudisoccasecccanstcasniine deemed 375 
To Havre—May 27—Gand, eas ae | 28—Waban, 2,313. 3,860 
To Copenhagen—May 23—Rydboholm, 757......---------- 757 
To Dunkirk—May 27—Gand, 146_..............--.-.-.---- 146 
To Rotterdam—May 22—Boschdijk, 250_.........-.-..-.--.---- 250 
To Genoa—May 22—Monstella, 1,466_..........-.-...---- 1,466 
To Oslo—May 23—Rydboholm, 57................-.------ 57 
To Gothenburg—May 23—Rydboholm, 101......--.-------- 101 
To Japan—May 23—Asuka Maru, 2,942_.........-.--.--.---- 2,942 
To China—May 23—Asuka Maru, 72..........-.-..--------- 72 
CORPUS CHRISTI—To Ghent——May 19—Gand, 11; Waban, 200 211 
To Antwerp—May 19—Waban, 20._...__...........------ 20 
To ne ne | 19—Gand, 45; Waban, 458._...-....------ 503 
To Dunkirk—May 19—Gand, 171; Waban, 50.__....-------- 221 
To Bremen—May 19—City of Omaha, 151___........-.------ 151 
To Genoa—May 23—Ida Zo. 1,874..............---.------ 1,874 
To Bergen—May 19—City of Omaha, 65_____....-.-.------- 65 
To Gdynia—May 19—City of Omaha, 237-.....------------ 237 
To Geflo—May 10—City of Omaha, 50_...._.....-.--------- 50 
To Gothenburg—May 1 Cor Gn Cee. Ge. ka cuabeocdes 50 
To Montyluoto—May 19—City of Omaha, 200__..-..------- 200 
To Liver + May i « en hl al 2,168 
To Manchester—May 23-—-Tripp, 849- - - - - jpllalp $A he eros 52 Bie + 849 
TD BEE“ “EEE, Tie cocnccccecscsbcdeseacecéue 75 
To Lexioes—May 23—Tripp, 50... .-...........----------- 59 
To Barcelona—May 23-—Tripp, 86....-.---- RE LPSE AE SPP 86 
MOBILE—To Liverpool—May 18—Hastings, 2,816 ......-.----- 2,816 
To Manchester—May 18—Hastings, 1,398.......-.-.-------- 1,398 
To a lig Ye Ce te te cone 856 
To Hamburg—May 19—Topa Topa, 95.... . -..---.------ 95 
To Genoa— May 16—Monstella, 1,831...........-.-....----- 1,831 
To ame 19—Topa <. Me re 50 
CHARLESTON—To Liv I—May 25—Schichshinny, 619---- 619 
To Manchester—May 25—Shichshinny, 1,279......-.------- 1,279 
To Hamburg—May 25—Shichshinny, 542........-..-.-.-.----- 542 
PENSACOLA—To Manchester—May 25—Yaka, 23..-.-.-.-.------ 23 
To Liverpool <x, 4 Z7—W ent Styeks,. 468... acccccccsacs 452 
SAN KANCISCO—To Great Britain—(?), 50......---.-.------ 50 
) re CS od. co dds oe bbnqudbdeatsenenad 2 
ip Gee ee iets, TE, da nocccdssepedbsdaseawwoecs: “ 200 
tid Th nnn un Leow name thanentconmeogagawel 394 
SAVANNAH—To Bremen—May 22—Nailseacourt, 480---- 480 
To Hamburg—May 22—Nailseacourt, 405.........--.-.---- 405 
To Rotterdam—May 22—WNailseacourt, 210_.......-....---- 210 
To Liverpool—May 23—Schichshinny, 1,678........-..-.---- 1,678 
To Manchester—May 23—Schichshinny, 703-.......-.-..-.---- 703 


NORFOLK—To Manchester—May 27—Manchester Exporter, 161; 
Bee. ee -E GE; BEbd & cccasedioccesccdccosbicos 178 
To Bremen—May 29—City of Havre, 445_-_....._.....-..--- 445 





To Liverpool—May 27—Manchester Exporter, 118....--.---- 118 
To Hamburg—May 29—City of Havre, 61.-.-.-..-..--.-.--.----- 61 
BORE s wk cnccnd cocccecdwcst ed cnenoedesabscadotséonees 75,119 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 

High Stand- High Stana- High Stand- 


Denstiy ard Density ard Denstiy ara 
Liverpool .30c .45¢c. Trieste .50¢ .65c. |Piraeus .85ce. 1. 


‘ : 00 
Manchester .30c. .45e. Fiume .30c. .45¢c. |Salonica .85c. 1.00 
Antwerp .30c. .45c. Barcelona . . Venice .50c. .65e. 
Havre .27¢c. .42c. Japan * . Copenhag'n.42c. 57¢ 
Rotterdam 30c. .45c. Shanghal . . Naples .40c. 55e¢ 


Leghorn .40c. .55¢. 


Bombay z .50c. .65e. d 
Gothenb’g .42c .57¢ 


Genoa .45e. .60c. 





Oslo .46c. .6le. Bremen .30c. .45e. 
Stockholm .42c. .57¢. Hamburg .32c._. .47c. 
* Rate is open. z Only small lots. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


May 8 a> 15 atey 22 “—_ 29 

EEE... vn andeadnvtdncwma ,000 ,000 59,000 ,000 
SG TA 628,000 610,000 600,000 601,000 
Of which American.........-- 000 277,000 258,000 253.000 
Wate CN Rn 6 + ecw ccavvencsé 66,000 43 ,000 59,000 66 ,000 
which American........... 27 ,000 19,000 7,000 19,000 
Greene... - 2 nsosbsonbaoe 158,000 154,000 172,000 177,000 
which Ameriean_-.........- ,000 48,000 64,000 71,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 








Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, A fair A fair 
12:15 business business Good Moderate | Moderate | Moderate 
P.M. doing. doing. inquiry. demand. | demand. demand 
Mid.Up'’Ids 6.59d. 6.60d. 6.60d. 6.59d. 6.61d. 6.64d. 
Futures. {|Steady, un-| Quiet, un- |Steady, un-| Steady, (|Steady,un-| Steady 
Market changed to|changed to|changed toj1 to 3 pts.jchanged to/2 to 3 pts. 
, opened || 1 pt. dec. | 1 pt. adv.| 1 pt. dec.| decline. | 1 pt. adv.| advance 
= 
Quiet, but 
2 |1 to 4 pts.ichanged to} unchged to} stdy., un-/| stdy.; un- 


1 pt. dec. |jchanged to/changed to 
1 pt. adv. 


P. M. pts. dec. | advance. | 1 pt. adv. 




















Market, Stdy., 1 pt.) Very stdy.,/Steady, un-| Very stdy.,) Quiet but 
4 adv. to 


1 pt. dec. 





Prices of futures at Liverpool for each day are given below: 


















































May 23 Sat.| Mon. Tues. Wed. Thurs. Fri. 
to 
May 29 Close] Noon, Close] Noon, Close} Noon, Close| Noon)Close| Noon, Close 
New Contract d, d, d. d. d. d. d. d. d. d. d. 
May (1936)..-..- 6.24) 6.25) 6.26) 6.25 6.26) 6.24] 6.26) 6.26] 6.26)... ..|_. —- 
Se ia 6.07| 6.10| 6.11| 6.12] 6.11| 6.09] 6.10] 6.10| 6.10] 6.11| 6.11 
October ...----- 5.71] 5.73) 5.74) 5.75) 5.74) 5.72) 5.74) 5.74) 5.73) 5.75) 5.74 
ecember...-.-. BS <a wah Dien oat Glee sol Bilice es) laa onl Bee 
January (1937)-..| 5.61) 5.63) 5.64) 5.65) 5.65) 5.63) 5.64) 5.64) 5.64) 5.65) 5.64 
MATER. cccccces 5.61| 5.63] 5.64) 5.64] 5.64) 5.62) 5.64) 5.64) 5.63) 5.65) 5.64 
ai A AM Blase cal Gon. col Glos Gal Bales o = 5.64] 5.63 
REE 5.58]... -.| 5.60]... ../ 5.61)... ..| 5.61/.. ..} 5.60)... ..| 5.61 
October..-.---- 5.43]... ..| 5.44)... ..| 5.45).. ..|] 5.45]... ..] 5.45]. ..] 5.46 
December - - ---- ce colee eslan on os antes sales cclee osls6 cose asics eclee o- 








BREADSTUFFS 
Friday Night, May 29, 1986. 
Flour—Even though the market was much firmer, there 
appeared to be no improvement in demand from consumers. 
Only odd lots were being covered. Influenced by strong 
cash prices in the Northwest, spring flours moved 5 to 10c. 
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per barrel higher. Advertised brands of family patents 
were 10c. higher, putting them back to the level of last 
week. Winter flours unchanged. 


Wheat—On the 23d inst. prices closed 5%c. to 1 4%e. down 
Beneficial rains over the entire Mid.Western grain belt, 
gave the crop outlook a much improved aspect. This 
influenced quite a little speculative selling of futures in all 
domestic markets. At Winnipeg a new low level for the 
season was established, with declines for the day registering 
44 to Ye. Av Kansas Ci.y prices receded a ful. cen,. The 
day’s tenders on May were the largest of the month at 349,000 
bushels, but only 61,000 bushels were retendered, indicating 
that the wheat is being absorbed by interests who wish to 
process the grain. On the 25th inst. prices closed Me. to 
2\4e. higher. This firmness throughout the session was 
due to apprehension on the part of many traders over the 
circumstance that but a relatively small amount of wheat is 
in storage here available as a basis for settlements on May 
contracts, the open interest in May contract being calculated 
at approximately 10,000,000 bushels, an unusually large 
total. After tomorrow (Tuesday), sellers have the privilege 
of completing their contract requirements by actual delivery 
of wheat up to the last of the month, but otherwise the final 
showdown on all May transactions will end tomorrow 
(Tuesday). The weather news was bearish, but this failed 
to make any impression on traders, the May contract gar 4 
olizing the attention of practically the entire trade. n 
the 26th inst. prices closed 5c. down on May wheat, and 1 %ce. 
to 14ec. down on deierred months. This heavy break was 
due almost entirely to longs rushing to even commitments 
in the May contract. The general expectation had been 
tuat shorts would find it hard to cover their sales of the May 
contract in view of the relatively small stocks at hand, and 
for that reason many longs held out until late in the day. 
But towards the end of the day it became evident that many 
longs were becoming nervous, not caring to accept deliveries 
of actual wheat on May contracts, which contract expired 
at the close. The result was a rush to even up contracts 
and under this avalanche of selling the price of May dropped 
5e., the full permissible daily limit. Few ,longs escaped 
without moderate to heavy losses. There were orders to 
sell after the permissible limit had been reached, but they 
could not be executed. On the 27th inst. prices closed Ke. to 
5gc. lower. Even though Liverpool cables came in weak, 
the market here opened strong. This firm opening was 
attributed largely to short covering on apprehension over the 
spring wheat crop and a firmer Winnipeg market. However, 
in the late trading the early gains were erased and prices 
dropped below the preiious close. Reports indicated that 
the crop was in favorable condition, but more moisture is 
needed. The Government’s weekly crop review depicted 
generally favorable conditions over the winter wheat belt 
except in Oklahoma and Texas, where additional acreage was 
abandoned because of the earlier dry spell. Kansas now is 
expected to yield as much as 150,000,000 bushels, while a 
month ago 100,000,000 and less was forecast. 

On the 28th inst. prices closed 4% to %c. higher. This 
firmness was attributed to unfavorable conditions for the 
crop in the Northwest. In the early trading, however, new 
lows were recorded in July and December wheat when they 
dropped 44c. Rains in the South and easiness in Liverpool 
were the depressing influences. Subsequently the market 
firmed on reports of a sharp upturn of 3c. a bushel at 
Minneapolis and 2c. at Winnipeg. ‘The sharp rise at these 
latter centers was attributed to hot and dry weather re- 
ported over the Northern crop. However, there were a 
number of offsetting influences in the domestic market, and 
traders hesitated to follow up the marked strength dis- 
played in other markets. 

Today prices closed nervous, unchanged to ce. higher. 
Announcement from Washington that the Senate had 
adopted the Commodity Exchange bill containing drastic 
new regulations affecting grain futures resulted in a set- 
back of prices late in the session. The drop of more than 
le. a bushel virtually wiped out the advances scored earlier 
in the day. July wheat sold down to 84c. against a pre- 
ceding high of 854%c. Crop conditions in the spring wheat 
areas continued favorable. Open interest in wheat was 
66,975,000 bushels. : 

DAILY CLOSING PRICES oF WHEAT IN NEW YORK 





. Mon. Tues. Wed. Thurs. Fri. 
we iad 1074 10734 106 10586 1063¢ 106% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
MA. cies adddimvnisndiwonsibbs 93% 95% % 83% 84% 84 
i RS: BELO RS eh 8514 8534 83% 835% B4se fase 
Camano Oe re oes a ae 84 85% 853% 86% 
eason's When Made eason’s Low a 
September. -...102 Apr. 16, 1934!September-._-__ 783% Wyuly “6/1935 
December... July 31, 1935! December... 81 July 6, 1935 
Baha’ aesies . Aug. 1, 1935iMay......... 88% Aug. 19, 1935 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
aay Tig Wee “ae, Thurs, Bet. 
ee ee em eee ee eR eRe ee eee eee 4 
Pisin dmctitinn wmmentitnind anid 75% Holi- 7334 74% 75 by) 
SEE cadanocsenendstoenetannen 76% day 75 75% 76% 77% 


Corn—On the 23d inst. prices closed 14 to %e. lower. 
Spot demand was virtually nil, and this together with heavier 
arrivals from the country and bearish crop reports, caused 
prices to ease. No tenders were made on May contract, 
though prices for the spot grain are approaching a level 
favoring the offer of actual grain towards evening up of 
contracts. On the 25th inst. prices closed 3 to 1e. 
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higher. While the rise in wheat had a sympathetic effect 
on corn, there was another factor that played its part in the 
firmness of this grain—short covering on a rather liberal 
scale. Besides this, there was a good shipping demand, and 
a decrease of 1,494,000 bushels in the Uni States visible 
stocks was reported. Sales of 130,000 bushels of corn 
were made to go in public storage, these stocks presumably 
to be delivered on May contracts. On the 26th inst. prices 
closed 13¢c. up on the May contract, but showed losses of 
l4 to %e. on the deferred months. The situation in corn 
was just the reverse of wheat as the May contract expired. 
May corn shorts weakened when they found longs willing 
to accept tenders, the knowledge being pretty general that 
there was not enough corn available for tender. With the 
May contract now out of the way, more attention is expected 
to be paid to new crop conditions and real supply and demand 
developments. Trade view is that spot prices will recede 
unless a serious crop seare should develop. On the 27th inst. 
prices closed 7% to 3c. up, and unchanged on the December 
option. The strength was attributed to short covering on 
a better spot demand. 

On the 28th inst. prices closed unchanged to %c. down. 
Irregularity was the feature of this session, with the range 
of prices %c. lower to %c. higher. The major portion of 
trading was in the form of switches from one delivery to 
another when price differentials proved attractive. Very 
little new speculative business. The spot market eased % 
to 1c. on heavy receipts and an indifferent demand. Crop 
reports continue favorable, and indications are that a larger 
acreage has been sown than a year ago. Today prices closed 
%e, off to we. up. There was nothing of significance in 
the news or trading, business being just routine. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow -.----------------- 76% 76% 76% 77% 77 #£«»°176% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May---.---------------------- 62% 63% 64% 59% 595% 
July ...-.---------------------- 58% 59% 59% 57% 57% 57% 
September - - - - - - --------------- 56% 57% 57% 52% 52% 523% 


Season's High and When Made *s Low and When Made 


Season 
Peete 2. 68 Jame 6, 19ab|Decembers2-. 6054 June 1,196 
July 29, 1935|May.-......-. 56 Aug. 13, 1935 

Oats—On the 23rd inst. prices closed unchanged for the 
May contract, and *¢c. to ke. lower for deferred months. 
New seasonal lows were recorded for this grain. On the 
25th inst. prices closed 4c. down to 4%e. up. The session 
in this grain was a dull lifeless affair, with very little interest 
on the part of traders. On the 26th inst. prices closed 
l4e, down on the May option and %e. to 4%e. down on the 
deferred months. New seasonal lows were made in July 
and September. On the 27th inst. prices closed ec. up 
to ke. down. Trading quiet with no special feature to 
the news. 

On the 28th inst. prices closed 4% to 4c. up. The steadier 
tone of oats was attributed to a better spot demand. Today 
prices closed 5% to 1c. up. The strength in this grain was 
not explained, but was believed to be due to short covering 


influences by a better spot demand. 
DAILY CLOSING PRICES | OF OATS IN NEW YORK 


t. Mon. Tues. ed. Thurs. Fri. 
Bk, te . ccbbacoenatusdcsateds 37% 37% 37% 37% 


37% 38% 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. on. Tues. Wed. Thurs. : 
May-.------------------------ 2415 2374 23% 24% 24% 2554 

DCiLahi bs n«tnodthedsealebebeun 245% 24% 24% 25% 25% 26 
Dn oa 6 eben idem tie 25% 25% 25% 26% 26% 27% 

Season's High and When Made | Season's Low and When Made 

Daa Jan 7, 1935!September.... 31% June 13, 1935 
December.... 35% June 4, 1935! December... June 13, 1935 
ST acdinth dtl on 37 Aug. 1, 1935!|May.....  -.-. Aug. 17, 1935 


DAILY CLOSING PRICES OF pagal FUTURES IN WINNIPEG 


. Mon. Tues. Wed. Thurs. Fri. 
I ci ciih Tn in ick agian eine hina 31% Holi- 31 31 31% 31% 
Ft dit teat moncereebeneebenuetios 31% day 30% 31 31% 31% 


Rye—On the 23rd inst. prices closed 5c. to %e. lower. 
The heaviness in this grain was due to the weakness of 
wheat and bearish crop reports. On the 25th inst. prices 
closed \4e. to %<e. higher. Sales of 360,000 bushels of 
rye were made to go in public storage, these stocks ap- 
parently stored for delivery on May contracts. On the 
26th inst. prices closed 134c. down on May, and le. to %e. 
down on the deferred months. This drop in rye was in- 
fluenced largely by the extreme weakness in wheat, espe- 
cially the spot position. On the 27th inst. prices closed 
Ye. to ec. up. There was no feature to the session, the 
usual routine business being transacted. 

On the 28th inst. prices closed %c. up. The firmness of 
this grain was ascribed to the firmness of wheat and to a 
healthy spot demand. ‘Today prices closed %4 to %c. up. 
The firmness in this grain was ascribed to the firmness of 


spot wheat and rye. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


I Eiks donee on cceenenedwis eG S606: GM ‘sauce Gees ‘wee 
July. ..------------------------ 53% 538% 525% 53 53% 53% 
September... -.------------------ 53% 54% 53% 53% 54 54% 


Season's High and When Made __|__—« Season's cow ane When Made 


September.... 76 Jan. 5, 1935'September- --- June 13, 1935 
December.... 534 June 3, 1935! December.._.. 48% June 13, 1935 
file 52% Aug. 1. 1935|May...-...-- 46% Auge 19, 1935 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
° Sit. Mon. Tues. Wed. Thurs. Fri. 


DM chica thin ndidietinecces ts 41% Holi- 41 40% 41% 42% 
July ...------------------------ 42% day 41% 41% 42% 42% 


y 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


De. . ee on beseetehenneeieee 37 37 


37 —— eee sees 
Ba dacusvevsénusnesentess coes- OF 39 39 39 39 39 
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DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. M T Wed. Thurs. Fri 





at. ‘ , ° 
May . oo oo ow ow ec cc cccccsscecess 37 Holi- 36 36% 36% 37% 
July. eocccceccscoesenuusdeehsees 36% day 35% 35% 36% 36% 
Closing quotations were as follows: 
GRAIN 
New York— Oats, New York— 
“_—_— 2 red, c.i.f., Gomer Ye 2 Said I ee oe 38 
Manitoba No. 1,f.0.b N.Y. 84%)Rye, No. 2, f.0.b. bond N. Y.. 60 
New York merits i wanes. 47 
, New York— . Malting.......... 
“a 2 yellow, allrail........ Choe GE Secotsuséoe 45.65 
ts.,high prota n$ 6.20@6.35! Ryeflour patents... _._- $4.00@4.10 
aorine Patents gcceseces 5.90 6.20|Seminola, bbI., Nos. 1-3. 7300738 
Clears, first spring...... 4:85@5.10|Oats, good............ 2.30 
Soft winter straighte_... 4. 5.00|Corn flour. _.......---- 2°00 
Hard winter straigms... 5.40@5.70!| Barley goods— 
Hard winter patsnt. -. 5.50@5.80| Coarse..........-..-.. 2.85 
Hard winterclear. . -. 4.75@5.00!| Fancy pearl,Nos.2.4&7 4.00@4.75 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 


| 




















Receipts at— | Flour | Wheat | Corn | Oats Rye | Barley 
Ddbis.1961bs. bush. 60 lbs. bush. 56 lbs.'bush. 32 lbs. bush.56lbs \bush.48ibs. 
Chicago. _-_-. 197,000 = 1,189,000 812,000 ,000 ’ 163,000 
Minneapolis.. ..---- | 761,000 278,000 282,000 179, 526,000 
Duluth. .__.-- onnneel 448 000 7,000, 161,000 135, 97,000 
Milwaukee - - - 15,000. 65,000 93,000. 9,000 19,000; 393,000 
cease . seen ,000 67,0C0 493,000 3, 1,000 
ESS BE ee ? .  “eiegeunes 14,000 10,000 26,000 
Indianapolis.. ..---- | 7,000, 244,000 72,000 98.000, ..... 
St. Louis.... 126,000 248,000 326,000 142,000 22,000 67,000 
Peoria.____-. 43,000, 21,000 418,000) 54,000 40,000 72,000 
Kansas City-. 14,000 360,000 320,000) 66,000 ---...) -.l... 
Ta colnet air 85,000 163,000 EC ROE RE eae 
oR reed Bate 20,000 ee 
TE cncneal - akan : 30,000. a : eeanse | =) meine. | deseos 
Gioux City...|  ......| 17,000, 23,000) 4,000 11,000 4,000 
ISR ERE erect $8,511 ,000 606,000; 292,000 1 16,000, 111,000 
Total wk. '36 395,000 6,829,000) 3,469,000! 2,077,000 727,000! 1,460,000 
Same wk. °35 317,000 3,240,000 2,907,000 994,000 1,021,000 760,000 
Same wk. '34 347,000, 8,198,000} 3,159,000, 1,321,000 613,000, 1,052,000 
Since Aug. 1— | | 
Sa 15,673,000 294,227,000 158,866,000 119,742,000 22,203,000 84,573,000 
ERRORS 15,196,000 171,797,000 160,140,000) 44,197,000 12,946,000 54,401,000 
rae 14,821,000 197,365,000 171,528,000 64,644,000 10,406,000 46,392,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, May 23, 1936, follow: 




















| } 

Receipts at— | Flour | Wheat Corn | Oats | Rye | Barley 

bbdls.1951bs. bush. 60 Lbs. \bush. 56 lbs.\bush. 32 lbs.'bush.56lbs ..bush.48ibs . 
New York... 144,000, 220,000/ 58,000 4,000 93,000 2,000 
Philadelphia_-_ 27,000 ,000 13,000. ee. ere ae 
Baltimore...-. 11,000. 6,000 7,000 8,000 32,000, _—1,000 
New Orleans *, 17,000 = -__.__- | 24,000, 18,000; _..... eae 
Montreal._.., 49,000 3,816,000, _-_... 259,000, 94,000 465,000 
Boston. _.... ff eee See a.  egape ee ees 
i meoo = Po; (i cmap i eee — ba: oe 
Total wk. ’36, 266,000 4,553,000! 102,000 —302,000' + 219,000! 468,000 
Since Jan.1'36, 6,123,000, 34,707,000, 1,316,000 1,677,000) 1,325,000! 977,000 
Week 1935.-_| 267,000! 1,931,000, __ 69,000 755,000 3,000 172,000 
Since Jan.1°35| 5,014,000 17,211,000! 4,441,000 7,010:000| 2,764,000 715.000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, May 23, 1936, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
New York___..---- REE «nen Es ee te | ac 
EE Ne a en ER Bes Re ae 
0 6g ER Be eS 2,000 6 RE, BBN ree 
ase n° eseééeel  dontieal .éeees duets  ecanes 
i. de debuwe 3,816,000); -. .-... 49,000; 259,000 94,000; 465,000 
Total week 1936. .| 4,563,000; -_ __-. 99,298; 260,000 04,000) 465,000 
Same week 1935__.-' 1,643,000 1,000 61,273! 355,000' -..... 172,000 





The destination of these exports for the week and since 
July 1 1935 is as below: 


—_—_ 
































Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— May 23| July l May 23 July 1 Vay 23 July 1 
1936 1935 1936 1935 1936 1935 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom _| 46,936) 2,253,596) 2,473,000) 47,558,000;  _____. ,000 
Continents... ...«- 10,362 511,171) 2,084,000) 41,324,000; —___... 72,000 
So. & Cent. Amer. | 16,000 384,000 6,000 573,000; ....-. 3,000 
West Indies_____- 26,000 Sa. weeeee EL S\ tien, cin tell 4,099 
Brit. No. Am. Col. oie I i i a, ieee iE tg ea 
Other countries. __ enh Re aE EE. bl ee eed: wai 
Total 1936__._- 99,298! 4,055,992) 4,563,000) 89,716,000;  __ __-- 89,000 
Total 1936....... 61,273' 3,321,804! 1,643,000' 65,771,000 1,000 28 ,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 23, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
0 PR oy eer a a RS? Gee pene 
Be BR enatedbabe ches 70,000 238 ,000 169,000 8,000 8,000 
7 PBR céicune ~*: nae ee eee” ee ee 
Philadelphia__.....___- 105,000 28 ,000 38,000 31,000 1,000 
i a 55,000 19,000 12,000 104,000 3,000 
New Orleans........... 2,000 33,000 FO Se eee 2,000 
aa ae CE i eS RN Ro 
Port Worth. .....c<«--- 403 ,000 236,000 104,000 3,000 15,000 
I a i 131,000 4,000 RII RE AS? ST eS 
BPUUEERGOR. .ccccecccce eee pe AR rs) | Se 
NL a as is se i 414,000 251,000 267,000 9,000 22,000 
Kansas City........ -- 6,070,000 257,000 1,672,000 144,000 168 ,000 

















i. « 

Volume 142 Financial 

Wheat Corn Oats Barley 

United States— Bushels Bushels Bushels Bushels Bushe!ls 
Omaha......--------- 1,545,000 577,000 3,874,000 7,000 586,000 
Sioux City. .-.....----.- 14,000 65,000 7, 12,000 30,000 
Bt. Lowls......cccncces 655,000 529,000 266,000 87,000 ,000 
Indianapolis. ......-..-.. 438 ,000 849,000 245,000 <ue42- 8-028 
PORIB. ccccccccusssece « sesese Bene .“neseks - seeee -eeeee 
Chicago-.......-..-.-.- 4,567,000 1,229,000 5,934,000 1,107,000 1,152,000 
Pec aedipbind .-enenbs . éheeun 150,000 56,000 70,000 
Milwaukee... .....-.--- 726,000 89,000 485,000 65,000 1,206,000 
Minneapolis - - - ..-.---.-- 6,560,000 86,000 9,904,000 1,959,000 4,992,000 
Dubath. ...........00- 3,493,000 190,000 7,185,000 1,797,000 2,405,000 
Detroit... ............. 140, 7,000 6,000 0,000 50,000 
DUES so ons cccvenccens 3,534,000 1,337,000 875,000 632,000 928,000 
= ea a Gobecocd Senaeee °* ‘gues oO) Gaeiee** deeees.''* <a 
OB GORR. dedccescccet 15,000 SUReee > eaueds>”... wodbbh 52,000 
Total May 23, 1936... 29,734,000 6,344,000 31,569,000 6,361,000 11,740,000 
Total May 16, 1936... 31,743,000 7,838,000 32,412,000 6,473,000 11,752,000 
Total May 25, 1935... 30,941,000 10,543,000 10,561,000 8,632,000 7,023,000 


Note—Bonded grain not included above: Oats—New York, 2,000 bushels; 
2,000 bushels, against none in 1935. Wheat—New York, 201,000 bushels; 
afloat, 72,000; Boston, 41,000; Buffalo, 7,969,000; Buffalo afloat, 395,000; D 
333,000; Erie, 86,000; Albany, 3,967,000; Chicago, 74,000; on Lakes, 86 
Canal, 290,000; total, 14,295,000 bushels, against 7,244,000 bushels in 1935. 


Zs 
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Wheat Corn Cats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Montreal. .........--- vs ee aa 912,000 155,000 735,000 
Ft. William & Pt. Arthur 43,037,000  ..... . 1,928,000 1,725,000 
Other Canadian and other 
water points. ......-.. 46,754.000 }#£.....-. 2,055,000 365,000 746,000 
Total May 23, 1936... 95,988,000 # -..... 3,771,000 2,448,000 3,206,000 
Total May 16, 1936..100,775,000  _..... ,607, 2,507,000 3,947,000 
Total May 25, 1935..110,582,000 =... 4,065,000 3,203,000 4,003,000 


Summary— 
American............. 29,734,000 
Cnt. oo cn eceedh See:  icescesd ’ j 


Total May 23, 1936..125,722,000 6,344,000 35,340,000 
Total May 16, 1936..132,518,000 7,838,000 36,019,000 8,980,000 15,699,000 
Total May 25, 1935..141,523,000 10,543,000 14,626,000 11,835,000 11,026,000 
The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended May 22, and since July 1 1935 and July 2 1934, are 


shown in the following: 


6,361,000 11,740,000 
2,448,000 3,206,000 


8,809,000 14,946,000 























Wheat | Corn 
Exports Week Since Since Week Since Since 
May 22, July 1, July 2, May 22, | July 1, | July 2, 
1936 1935 1934 1936 1935 1934 
Bushels Bushels | Bushels | Bushels | Bushels Bushels 
North Amer.| 6,341,000 163,824,000 148,050,000 = -..... 44.000 39,000 
Black Sea_...| 288,000 36,426,000 5,849,000 485,000 9,593,000 16,483,000 
Argentina...) 1,224,000 72,863,000 170,133,000 3,946,000 262,036,000 196,770,000 
Australia ...| 1,875,000 102,239,000 103,798,000 = -..... \ | @eeece, — eaenee 
> dheinmalh....: ahioee 56, 5 ge A ane ee 
Oth. countr’s| 600,000 35,721,000 42,912,000 411,000 38,768,000 39,116,000 
Total. ...- 10,328 ,000 411,329,000 471,070,000 4,842,000 310,441,000 252,408 ,000 





Weather Report for the Week Ended May 27—The 
eneral summary of the weather bulletin issued by the 
Tavarunent of Agriculture, indicating the influence of the 
weather for the week ended May 27, follows: 


During the first part of the week an extensive high, attended by much 
cooler weather, prevailed over the Northeastern States. More or less frost 
occurred in the Lake region and in the Northeast, with subfreezing tem- 

ature, rather generally, in the latter area. There was a rapid reaction, 
owever, to much warmer weather, and abnormally high temperatures 
prevailed over much of the East the latter part of the week. 

During the first few days there was some precipitation in the Atlantic 
area, but the weather was generally fair until May 22 when rains set in 
over the Midwest. The latter part of the week had abundant moisture 
over most midwestern sections, especially the central and southern Plains 
where until recently severe drought had prevailed. The rains were gen- 
erally heavy in Kansas, western Oklahoma, most of Texas, northeastern 
New Mexico, and eastern Colorado; also in eastern South Dakota, southern 
Minnesota, and northern Iowa. 

The weekly mean temperatures were above normal rather peneeery 
except in parts of the Northeast and in some more southern sections. n 
the area between the Appalachian and Rocky Mountains the week was 
4 degrees to as much as 10 degrees warmer than normal, while west of the 
Rockies the plus departures were substantial in most sections. 

Free ing temperatures occurred rather generally in the Northeast to 
south-central New York; also in the extreme upper e region, as well as 
in scattered localities in the higher elevations of the West. The lowest 
tem ture bepertes from a first-order station was 24 degrees at North- 

ay 


field, Vt., on . 

There was very little rainfall during the week from the Mississippi Valley 
eastward. The south Atlantic area had some substantial showers locally, 
but otherwise, in the more eastern States, rainfall was very light; a few 
stations reported ray heavy amounts in some northern districts. On 
the other hand, rainfall was substantial to heavy over most of the central 
and southern Great Plains, large amounts being reported from the Pan- 
handle of Texas, extreme western Oklahoma and southwestern : 
where in a few places the weekly totals ran as high as 6inches. The north- 
ern Great Plains had only light showers and very little moisture was re- 
onves from the Rocky Mountains westward except in parts of the Pacific 

orthwest. 

With the continued absence of beneficial rain, a large southeastern area 
remains critically dry and most crops are either at a standstill or deteriora- 
ating. This is especially true from central Virginia southward and south- 
westward to central Alabama, including eastern Tennessee and south- 
eastern Kentucky. A good general rain is badly needed in these States and 
would be helpful in the North Atlantic area as well as in many Ohio Valley 
districts. ° 

Rain is still needed, also, in some eo a o> sections, especially 
in southern and eastern Missouri and in much of Iowa. In the Plains 
States good growing conditions now prevail rather generally from Nebraska 
southward. The drought in the southwestern Plains has been entirely 
relieved, except in extreme western Texas, northwestern Kansas and 


northeastern Colorado. 

The more northern rtions of the Plains are now beginning to need 
rain, though the situation is not yet serious. In Wyoming, southeastern 
Idaho and much of Montana extremely dry conditions prevail, with stock 
water becoming scarce in some sections. The outlook remains mostly 


favorable in the Pacific Coast States. 


SMALL GRAINS—With additional rainfall in the Great Plains winter 
wheat in the western belt shows further, and in most cases, substantial 
improvement. In Kansas the crop is practically all headed in south- 
central and southeastern portions and from one-half to three-fourths 
headed in most other sections. In Nebraska progress is very good, ex- 
cept poor in the west, where moisture has been deficient. In Oklahoma 
and Texas the rains came too late to be of much benefit, though there 
are some local reports of improvement; in the latter State rains have in- 
terfered with harvesting and dry weather is needed. In the Ohio Valley 
and the middle Atlantic area wheat continues to make fair advance in 
most places, though rain is needed for proper filling in some sections. 

Spring wheat, for the most part, continued to make satisfactory ad- 
vance, though rainfall has been scanty over much of the belt for some 
time past, and moisture is now needed. The crop is still looking well and 
has good color, as a general rule. Oats show some improvement in cen- 
tral and northern districts, but the crop is poor to an entire failure in 
the Southwest. Flax is being seeded in the northern Great Plains. 

CORN—Corn planting made good p ess under favorable weather 


rogr 
conditions, though considerable is yet to seed from the eastern Ohio Valley 
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In Illinois only a small amount of corn remains unlpanted, 


eastward. 
but many fields show poor stands, because of bad seed. Corn needs rain 


in eastern and southern Missouri, but is mostly in good condition in the 
northwest. The crop shows improvement in Texas and conditions are 
generally favorable to the northward of that State, except for need of 
moisture in eastern Oklahoma. In Iowa planting has been nearly com- 
pleted, with the early crop up and cultivated. 


COTTON—Temperatures were near normal in most of the Cotton Belt. 
Precipitation was substantial to heavy in the westerh portion, but there 
were only local rains in central and eastern districts. In general, the week 
was favorable in the West, and unfavorable, because of dryness, in the 
——. Spey from the central portions of Tennessee and Alabama 
eastward. 

In Texas cotton generally has come or is coming to good stands, and 
there is abundant moisture; in fact, warm, dry weather is now needed for 
cultivation, as some fields are becoming grassy. In Oklahoma planting 

e good advance, except for some delay by rain in western sections. 
In the central third of the belt conditions were generally favorable. How- 
ever, in Virginia, the Carolinas, Georgia, eastern Alabama and eastern 
Tennessee, except locally, progress was poor and rain is needed a 
There are numerous complaints of irregular and poor stands, even after the 
third replanting, and growth is practically at a standstill in many places. 


THE DRY GOODS TRADE 


New York, Friday Night, May 29, 1936. 


Retail trad> during the past week continued its satisfac- 
tory showing. Consumer interest, particularly in view of the 
approach of the Decoration Day holiday, centered mostly 
on sporting and general outdoor goods. Less favorable 
results were recorded by the apparel divisions, but in this 
respect a material improvement is anticipated following the 
payment of the soldier bonus next month. Department 
stores all over the country reported a consistent increase in 
sales over last year, with best results registered in the South 
and Middle West, and with figures for the entire month of 
May estimated to show the wwigetel gs so far this year. 

‘l'rading in the wholesale dry goods markets continued to 
reflect the improvement reported by the retail trade. Urgent 
re-orders on summer goods were received in increasing vol- 
ume, indica.ing the low stocks in retailers’ hands. These 
rush orders, in view of the fact that manufacturers had 
already switched to their fall lines, caused retailers to en- 
counter some difficulty in obtaining deliveries. Particularly 
was this the case in cotton goods, because of the heavily 
increased demand, in preparation for the forthcoming Na- 
tional Cotton Week. Activity in fall lines continued to 
expand, with rumors of impending price advances circulating 
in the market. Despite the increasing volume of orders 
placed by retailers, wholesalers continued to restrict their 
commitments to fill-in and routine purchases. A fair call 
existed for sheer fabrics, stocks of which were reported to be 
at very low levels. Business in silk goods continued in its 
desultory fashion, save for a few orders on fall goods. Trading 
in greige goods was enlivened by a fair inquiry for fall fabries, 
although actual sales remained small, at unchanged prices. 
Business in rayon yarns showed no signs of the usual seasonal 
lull. The call for 100 denier bright viscose yarns to be used 
in satins continued brisk, and trading in 200 denier yarns 
for fall crepes with acetate warp also expanded, whereas the 
demand for 150 denier pigment yarns lessened somewhat. 
Rumors of another early moderate price advance were heard 
in the market, but no change in quotations appears likely 
to a amend mas next week when books for July will be 
opened. 


Domestic Cotton Goods—Trading in print cloths was 
featured by a marked increase in activity, with prices showing 
a firmer trend. Stimulated by the announcement of higher 
tariff rates with the consequent probability of reducing Jap- 
anese competition, the buying movement extended into July 
and August, affording mills an opportunity to build up a 
much needed backlog for the summer period. An additional 
stimulant was provided by the news that officials of the 
American Cotton Manufacturers Association at their meet- 
ing in Charlotte had decided to try to bring those mills that 
had departed from the former code wage and hour regula- 
tions back to voluntary acceptance of these standards. 
Trading in fine goods remained dull. Aside from a few fill-in 
orders and some interest in those styles for which immediate 
delivery was difficult to obtain, no sign of any broadening 
activity was evident. Prices, however, held firm, as mills 
did not press their goods on the market. Closing prices in 
print cloths were as follows: 39-inch 80’s, 7%c.; 39-inch 
72-76’s, 634¢.; 39-inch 68-72’s, 6c.; 38%-inch 64-60’s, 5 %e.; 
38 44-inch 60-48’s, 4%c. 


Woolen Goods—Trading in men’s wear fabrics registered 
a seasonal decline, with deliveries continuing to exceed new 
business. Duplicate orders on fall goods were received in 
good volume. Clothing manufacturers were busy on tropical 
worsteds and gabardines as well as on fancy woolens for 
sports wear, for which good consumer demand was reported 
by retail clothing centers. Business in women’s wear fall 
goods showed appreciable gains, with sport coatings being 
particularly active. Manufacturers concentrated their atten- 
tion on their new lines of cloaks and suits to be opened early 
next month. 


Foreign Dry Goéds—Trading in linens continued active, 
reflecting the successful promotions of all kinds of linen 
dresses and suits, with the various crush resistance processes 
proving an effective stimulant to consumer interest. House- 
hold linens remained in fair demand. Business in burlap 
continued dull. Interest in shipments was negligible but a 
moderate demand prevailed for spot and afloat goods. Prices 
held fairly steady, in line with Caleutta cables. Domes- 
tically lightweights were quoted at 4.00c., heavies at 5.45c. 
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News Items 


California— Special Session Convenes—Governor Frank F. 
Merriam convened the Legislature in special session on 
May 25, according to Sacramento press dispatches. The 
session was convened to provide funds for relief for the 
remainder of the fiscal year and to make legislative 
corrections in the child welfare law, the law governing the 
issuance of State warrants, the Unemplo ment Reserve 
Act, and to validate school bonds in certain California school 
districts to enable them to secure Works Progress Adminis- 
tration money. 


Connecticut—List of Legal Investments for Savings Banks 
—Complying with Section 3996, General Statutes, Revision 
of 1930, ’ Walter Perry, Bank Commissioner, issued on May 1, 
1936, the list of bonds and obligations which he finds upon 
investigation are legal investments for savi banks under 
provisions of Section 3995. This list is revised semi-annually 
on May 1 and Nov. 1. The Commissioner again calls atten- 
tion to the wording of the law, which discriminates against 
the “‘special assessment”’ or “improvement” bonds, or other 
bonds or obligations which are not direct obligations of the 
city issuing the same, and for which the faith and credit of 
the issuing city are not pledged. This present list shows 
numerous changes in Sections 10 and 11, with few changes 
in the other sections. The section devoted to municipal 
obligations has been changed in only one particular. The 
last list published was for Nov. 1, 1935, and appeared in 
the “Chronicle” of Nov. 23, 1935, on pages 3408 and 3409. 
We print the May 1, 1936, list herewith in full, indicating by 
means of an asterisk ( *) the securities added since Nov. 1, 
1935, while those that have been dropped are placed in 
full-face brackets. 

The following table shows the State and municipal bonds 
which are considered legal investments: 


First—Bonds of the United States, or te agg ~ ee eet . 
those for which the faith of the United/ Bay Holyoke, Mass. 
States is pledged, including the bonds of Beileville, til. Huntington, W.Va. 
the District of Columbia. Bellingham, Wash. Huntington Park, 


U. 8. Panama Canal 3s, 1961 Beloit, Wisc. ° 
Treasury bonds and notes, all issues. Berkeley, Cal. Hutchinson, Kan. 
Home Owners’ Loan Corp.—*All issues Berlin, N. H. Indiana ° . 


Federal Farm Mortgage Corp. (guaran-| Beverly. Mass. Ithaca, N. Y¥. 
teed)—*All issues. pone. A :. oe? N. Y. 
Second—Legally issued bonds and in- mington, anesville, Wisc 

terest-bearing obligations of the follow- mtr ang pen Joliet, Ill. 


ing States: 
Burlington, lowa. Kalamasoo, Mich, 

Arizona New Hampshire | cambridge, Mass. Kansas City, Mo 
California New Jersey Canton, Ohio Kenosha, Wis. 
Colorado New Mexico Cedar Rapids, lowaKingston, N. Y. 
Connecticut New York Central Falls, R. 1. Kokomo, Ind. 
Delaware North Dakota Charleston, W.Va. La Crosse, Wis. 
Florida Ohio Chelsea, Mass. Lafayette, Ind. 
Idaho Oklahoma Chicago, Ill. Lancaster, Pa. 
Illinois Oregon Chicago Hts.. 11. Lansing, Mich. 
Indiana Pennsylvania Chicopee, Mass. $cawrence, Mass 
Iowa Rhode Island Cincinnati, Ohio. Lebanon, Pa. 
Kansas South Dakota Clarksburg, W. Va. Lewiston, Me. 
Kentucky Tennessee Colorado Spgs.. Col. Lexington, Ky. 
Maine Texas Concord, N. H. Lincoin, Neb. 
Maryland Utah Council Bluffs,lowa Lockport, N.Y. 
Massachusetts Vermont “ovington. Kv. Lowell, Mass. 
Michigan xVirginia Cranston, R. I. Lynn, Mass. 
Minnesota Washington Vanville, Lit. Madison, Wis. 
Missouri West Virginia Davenport, Iowa. Maiden, Mass. 
Montana Wisconsin Dayton, Ohio. Manchester, N. H. 
Nevada Wyoming Necatur, Til. Manitowoc, Wis. 


Mansfield, Oblio. 


1962, and/| Denver, Colo. 
Marion, Ind. 


+ Refunding bonds, 4s, 
Des Moines, lowa. 


“Century’’ bonds, 3s, 1991. Das Shetee Man ind 
Third—Legally issued bonds and obli-| ,UUVh: Mina. arion, Obio. 
gations of any county, town, city, meal ht gg aay + eee yy Fong 


borough, school district, fire district, or 
evwer district in the State of Conuecticut, a Lg pe ford gone 


and ip the obligations of the Metropolitan 
District of Hartford County, provided | fiom Ohion Middletown, N.Y. 
the investment in the obligations of such | prie pa Milwaukee, Wis. 
county, town, city, borough, echool dis- Evanston W Mi polis Mirzn 
trict, fire district, sewer district or metro- Evansville Ind sfotine. ti t 
politan district shall not exceed 2% of the Everett Mass F Muncie Ind 
Geposits and surplus of any such savings| pyerett, Wash. | Muskegon, Mich. 
a 4 7 ° J 

Fourth —Legally authorized bonds of hw leg aS. - ae. Ze. Se 
the following cities outside of Connecticut, Fond-d +4 Wise 
aad which are the direct obligations of the Fort We -y Ind. 
city issuing the same. “Special Assess Fresno woth ; 
ments” and “Improvement” bonds which Galesbur it 
are not the direct obligations of the city G tnd’ ; 
and for which its faith and credit are not| Giecdeis Calif 
Dledged are not allowable. Gloucester Mass 


Newark, Ohio. 

New Albany, Ind. 
New Bedford, Mas 
(Newburgh, N.Y.] 
New Castile, Pa. 
Newport, Ky. 
Nowport, R.I. 
Newton, Mass 





Alameda, Cal. Ashtabula, Obio. Gloversville, N. Y NorthAdams,Mass. 
4 thambra. Calif. 4 ‘burn, N. Y. Green Bay, Wis. Northampton, Mass 
Allentown, Pa. A'irora, Ill. Hamilton, Ohio Norwood, Onlo 
Aiton, Ill. Be kersfield, Calif. Hammond, Ind. Oakland, Cal. 
4itoona, Pa. Bsagor, Me. Harrisburg, Pa. 


State and City Department 



































San 
Fifth —Railroad bonds which the Bank Commissioner 
finds to be legal investments are shown below: 
BONDS OF NEW ENGLAND COMPANIES 


Conn. & Passumpsic River RR. 4s, 1943] Meine Central System. 
Porti. & Rumi. Falls Ry. 56, 1951. 
Bangor & Aroostook System. 


Aroostook Northern 5s, 1947. 
Consolidated Refunding | 4s, 1951. New York New Haven & Hartf.System 


First Mortgage 5s 
Medford Extension 56, 1937. Holyoke & Westfield RR. lst 41¢0, 1061 


Norwich & Worcester lst 44s, 194 
Piscataquis Division 56, 1943. Old Colony RR.— 
Yan Buren Extension 58. 1943 





8. John’s Se, 1939. 
Washburn Extension 56, 1939. oo dg a. 
First 44 


8, 1950 
Providence & Worcester RR. Ist 4s, 1947 
New London Northern RR. list 4s, 1940] Boston & Providence RR. deb. 58 1938 
BONDS OF OTHER COMPANIES. 
‘ Boston & Albany RR. Co. Pitts. Cinc. Chic. & St. L. RR. 
First mortgage 44s, 1943 





Debenture 448, 1937 gold B 4a, 1942. 
Debenture 5s, 1938 Consolidated gold C 4s, 1942. 
Debenture 5s, 1942 Consolidated gold D 4s, 1945. 
Refunding 6s, 1946 Consolidated gold E 34s, 1949. 
Terminal 34s, 1951 Consolidated gold F 4s, 1 
Terminal 3'4s, 1952 Consolidated gold G 4s, 1957. 
Refunding 5s, 1963 Consolidated gold H 4s, 1960. 


Consolidated gold I Sie. oot 
Consolidated gold J 4s, 1964. 
General mortgage A 5s, 1970. 
General mortgage B 5s, 1975. 
General mortgage C 4s, hh 


Improvement 4s, 1978 

Chesapeake & Ohio RR. Co. 
First consolidated 6s, 1939 
Craig Valley Branch Ist 58, 1940 
Ches. & Ohio Northern 1s¢ 56, 1945 
Richmond & Allegheny div. ist 4s, 1989 
Rich & heny div. 2nd 4s, *89 
Warm Springs Valley Br. Ist 5s, 1941 


Green Brier Ry. Ist 48 Pennsyivania System. 
Big Sandy Ry. list 4s, 1944 Cleve. & Pitts. (guar.) gen. 34s, 1948. 
Paint Creek Branch Ist 4s, 1945 Cleve. & Pitts. (guar.) gen. 34s, 1 
Coal River Ry. ist 4s. 1945 Cleve. & Pitts. (guar. gee. 3}48%4 40°42 
Potts Creek Branch Ist 4s, 1 Gen. & ref. 4348, 197 1981, 
Raleigh & So. Western ist 4s, 1936 Col. & Pt. Dep. Ry. Ist 4s, 19 4u. 
Kanawha B & Term., ist, 56, 1948 |; Phila. Balt. & Wash. — 
Virginia Air Line, ist 5e, lst 4s, 1943 
Refd. & impt. series A, 434s, 1993 . 1960 
Refd. & irapt. ser. B 44, Pam ) ween — 2 age 
*Ref & Cnet, nee Sie 8, 

~~ - General series D 44s, 1981. 


General mortgage, 448, 1 4 My 
Delaw. Lack. & cg System. United N. J. RR. & Canal Co.— , 


Béorrte & Bates RE-tpnet) ostS 8, 2000; General 4s, ° 
Warren RR. (guar.) ref. 32, General . 
N. Y. Lack. & West. (guar.) ist és, 1973 General 344s, 1951. 


N.Y. Lack. & West. (guar.) let 4348, °73 970. 
N. Y. Lack. & West. (guar.) lst 5a, 1973 Wash. Term. (guar.) lst 3s & 4s, 1945. 
Norfolk 
Union Pacific Railroad. 


Norfolk Terminal Ry. First mortgage 4s, 1947. 
Scioto Val. & N. E. RR. Ist 4s, 1989. Refunding mortgage 4s, 2008. 


Oregon Short Line cons. lst 58, 1946. 





Cincinnati Unio 
Series A (guar.) Ist 4448, 2020. Short Line cons. 4s, 1960. 
Series B (guar.) Ist . Oregon Short Line income 5s, 1946. 
C (guar.) ist 1957. Ore.-Wash. RR. & Nav. Co. ist & 


Series 5s, 

*Series D (guar.) lst 34s, 1971 (guar.) 4s, 1961. 

z These notes are legal under Sec. 32 and savings banks may invest not 
exceed 2% therein. 


Railroad bonds which are legal investments under Section 


27 (given below), are as follows: 

See. 27. The provisions of this Act shall not render illegal the investment in 
oor the investment er in, any bonds or interest-bearing obligations issued or 
assuMed by a railroad tamed Ny which werea legal investment on May 28 1913 
so long as such bonds or interest-bearing obligations continue to comply bee the 
law which was in force prior to said date; but no such bond or interest- 
tion that falls, subsequent to said date, to comply with said laws, shall oo tng be a 
legal investment unless such bonds or interest-bearing obligations comply with the 


provisions of this section. 
Albany & Susquehanna RR. Co. Ist| New York Central System. 
Y. & Hariem RR. ref. 3s, 2000 


mtge. 3s, 1946. N. 
Buffalo Rochester & Pittsb. System cody: Ay a o. 5a. 1938 
Allegheny & Western Ry. Ist 4s, 1998 ‘ 


Cleartield & Mahoning Ry. lst 5s, 1943 
Connecting ae: (guar.) == oo 180 1951. 


Central Ry. of New Jersey System Connecting R y.. (guar. ) 5a, 
N Y.& Long Breh. RR. gen. 4s & 5s, 41 Del. Riv. & Bridge Co vost T 4s, °36. 
Wilkes-Barre & Scran. Ry. let 44s, 1938} Elmira & Williamspt. RR. lst 4s, 1960 
Erle & Pittsburgh RR. gen. 3s, 1 1940 
Det. & Tol. Shore Line RR. Ist 48, 1953/ Little Miami RR. ist 4s, 1962 
Duluth & Iron Range RR. Ist 5s, 1.37 eee Phila. & Norfolk RR. lst *. 1939 

Ohio Connecting Ry. Ist 4s, 104 
Erie Railroad System. Pitts. Youngs. & Ash. RR. gen 4s, 1948 
Cleve. & Mahoning Val. Ry. lst 5s, 1938 | West Jersey & Sea Shore RR.— 
Series A, B, C, D, Eand F 3s &48,°36 
Hocking Valley Railway Co. 


Reading System. 
First Consolidated 4348, 1999 
Colum. & Hock. Val. RR. 1st ext. 48,1948 most Fomeniveale ani at as, 1968 1955 


Illinois Central System. 
Chicago St. L. & N.O.— 


Pennsylvania System. 





Terminal Railroad Assn. of St. Louis. 
Consolidated Mortgage 5s, 1944 

Cons. 34s and 5s, 1951. First Mortgage 4s, 1939 

Memphis Division 4s, 1951. General Refunding Mortgage 48, 1953 


Sizth.— Equipment trust Obligations as follows (savi 
banks may invest not exceeding six per centum of the 


deposits and surplus therein): 


Chesapeake & Ohio Ry. Co. 
Series T, 548, serially 1923-1937 | (Prior Lien 7s, 1920 to 1935] 
Series U, 5s, serially 1924-1938 - 7b. 1921 to 1936 
Series V, 5s, seriall 5 1925-1939 
Series Ww, 44s, serially 1926-1940 Union Pacific Railroad. 





National Ry. Service Corp. 


Equip. trust Series C 4s, serially 28-'3s 
Equip. tr., ser. D, 448 serially '29 to '38 


Series of 1930, 4's, serially, 1931-1045 
Series of 1935, 3s, serially, 1936-1950 





Series of 1929, 4%%s, serially 1930-1944 aun trust Series B 5s, serially 1927-37 
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Other securities in which banks may invest are: 
Seventh— 
Bonds of Water Cos. in Connecticut. 
Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein. 









Bridgeport Hydraulic 
Series D 4s, 1961 














y 
| 


: 
: 
Ht 
‘ 


gs, 1965 
lst & ref. 3348 & 4s, "67 


i 
pana 
oe 
1 


Ansonia Water Co. 


Greenwict: Water Co = ENotes, s 945 
River Elec. . 6:31 
att Gas a sediisnn dadaba edits toms ta. 1948 
Stamford Water Co. Kansas City Power & Light Co.— 
Torrineton Water Coa. 





bavings banks may invest nu ex eed- ist 
ing two per centum of their deposits and | Los Angeles Gas & Elec. Corp.— 


80. New Eng. Telephone 
it “be. 108 nati 


. General and refunding 1942} 
*Debenture 3i{s, 1966 General and refdz. nies, 1047 
Ninta— Genera) and refdz. 64s, 1 


Bonde of Telep. Cos. outside of Conn.| _*1*t <« cei . 48, 1970 

Savings banks may invest not exceed- | *Metropolitan Edison 
ing two per centum of their deposits and 
surplus therein 


’ 1 
Amer. Tel. & Tel.Co. coll. trust 58,194¢ | First mortgage 4s, 1 
Now mngea TOS 1G. 1 bavieea_| lot sere A & Bos, 18 
= % oe oe > lst . 1 
Series LL 4:6. "61 R. — 


Also under Subddietsion 34. 








f bonds, but not more than 3% 
inthe bonds of any o. s such telephone 


com pany. 
Bell Telep. of Penna ist & oof Se, 1948 N.Y. Edison Co ist & ref. 6s. 1941} 


68, 1960 . ¥. Edison Co. ist & ref. 5s, 
Central District Telep. 15t 5s, 1942 . Y. Edison Co. Ist & ref. 5s, 195 
Teleph *ist & ref. 3448, 1965 


Illinois Bell one— 
fist ref. 58. 1956 
B 3s, 1 
Pac.Tel. & Te! ist & coll:.t. 56, 1937 


N 
*Refunding 3s, 1966 
Southers Bell 1 cieyhone iet Se, 1941 N. 





(Sou. Calif. Telep. 1st & ref. 5s, 1947] lst 
Southwestern Beli Tei. lst ref. 68, 1904 Ist mortgage 4348. 1960 
qu Pacific Gas & Co.— 

Tenth— ist & ref. Ge, 1941 

Bonds of Gas and Electric Lighting Ist & ref. 544s, 1952] 
Companies in Connecticut. — > ~~) rs : os 

Savings banks maj invest not exceed- . ’ 

ing two per centum of their deposits and phe why 19609 
Saanee. GF & Suse 68 38 in gas Gen. & ref. Se, 1942 
etaseeen Genie ea *1st & ret. 38, 1961 
port Gas Lt. Co. Ist 4s, 1952 Pennsylvania Electric Co.— 

Connecticut on ee ist & ref., series F, 4s, 1971 

ist and gen. 3348, 1965 ist & ref, series Hi 6a, 1 
Connecticut Light & Power Co.: Penn. Pub. Serv. ist & ref.; 68, 1947 

let & refunding A 7s, 1951 a ee. wo Sane 

in 2 eee D te toe Phila. Elec. of Penna ist mtge. 48, 66 

lst & refinding E 3%s, 1965 Phila. Elce. of Penna. Ist mtge. 5s. 66 
re eee nvile Tram. Co. Ist! pniia. Electric ist & ref, a0 1871 
Danbury & Bethel Gas & Electric Light Phila. Sub. Counties Gas & El. 4}48, °57 

aay fey Peasants 1005 = 


Danbury & Bethel Gas & Electric Ligh 
New Britain Gas Light Co. 35¢8, 1961 | Providence 
n Gas L. oO. 8, > 
*Northern Conn. Power Co.— mortgage 1963. 
Ist & ref. 5s, 1946 


“Northern Conn. Light & Power Co. Sint pteienteen a = Moan yong 
Rockville-Willimantic Lighting Co.— Puan ye my oe Bs 

ist ref. gold 5s, 1971 aus 1087) wi 

ist ref. gold 68, 1971 E448. 71. “sg 
[Rockville G. & El. 1st ref. 5s, 1936] STiLs 2 bauer Co. tat & tat 
Onited iumtnatine Co. ist 4a, 1040 Sipe, 10s nih : 

umina - lst 4a, 4 : 

Waterbury Gas Co. Ist 4a. 1958 we hy ~ , = is apes Se. 


¢Windsor Locks Water Co. Ist 58,1951 | g,, 1st, morteage 48, 1065  oo.— 


Bonde of Public Utility Companies. Refunding mortgage Se, 1954} 
pas ee Refun rtgage 4348, 1955] 


Refunding mtge. 3%s, 1960 
Authorized under Subdivision 33. 
he yor A spe not more than 
oO r de ts and surplus in the 
following bonds, but not more than 5% in | Toledo n Co. lst mtge. 5a, 1962 
the bonds of any one such corporation. = ee hae 2 gta 
Blackstone Valley Gas & Electric Co. General mortgage 4s & Se, 1957. 
aan onerel an ie . Utica Gas & Electric Co.: 
2 ve aes 7” . gen. & ref.5s,'67 Equitable Gas & Electric Ist 58 1942 
‘tan yn son Com pany-- Refunding & extension 5s, 1957 
- Mtge. series E 5s, 1952, West Penn Power Co.: 
Brooklyn Edison Co. gen. 5s, 1949 [1st mtge. series A 5s, 1946] 
—— Ill. of Brooklyn lst cone Ist mtge., serics *““E”’ 6s. 1963 
8, 
Kings Co. El. L. & P. Ist 58, 1937 ; fis ioe coe ge: Reet 
pur. M. 68, "97 *Ist mtge. Series I 34s, 1966 
Brooklyn Union Gas Co.: *Wisconsin Gas & Electric Co.— 
First consolidated 5s, 1945 Ist mtge. 3s, 1966 
First refunding 6s, 1947 York Haven Water & Power Co.— 
First refunding 5s, 1957 lst mtge. 5s, 1951. 


Twelfth—(This section was eliminated in great part by 
Chapter 290 of the Laws of 1933.) Savings banks may invest 
not exceeding 10% of their deposits and surplus in the obli- 
tions of the Government of the Dominion of Canada or 
any of its Provinces, provided such obligations are payable 
in U.S. dollars within this country, have a fixed and definite 
date of maturity, and shall be the direct obligations of such 
Government or Province and that the full faith and credit 
of such Government or Province shall be pledged for its 
payment, principal and interest. 
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New Jersey—Legislature Again Adjourns Without Relief 
Action—Unemployment relief, which has been the Legisla- 
ture’s most pressing problem since the session convened, was 
again ignored on May 25 in anticipation of the State con- 
ventions on the following day, according to report. Leaders 
in both Houses are said to have taken the position that 
action should be deferred in view of the possibility that party 
platforms may contain some definite expression of policy 
with respect to this issue. 

The sessions of both the House and the Senate were brief 
and were confined to routine measures almost entirely. It 
is stated that both Houses adjourned to meet again on the 
evening of June 1. 


New Jersey—Municipal Finance Commission Law At- 
tacked—The New York “Herald Tribune” of May 23 carried 
the following article dealing with a suit brought inst the 
bonds of a municipality in the above State, which may 
result in the invalidation of an important municipal bond 
reorganization law: 


Constitutionality of New Jersey laws creating the State Municipal Fin- 
ance Commission, which has supervised the financial affairs of dozens of 
New Jersey municipalities in default on bonded indebtedness, was at 
esterday in a suit filed in the U. 8. District Court at Trenton by the 
vereign Camp of Woodmen of the World, as the holder of defaulted 
bonds of the Borough of Runnemede, N. J. It is believed this action may 
be carried to the Supreme Court of the United States for final adjudication. 

Defendants in the suit are the three members of the Municipal Finance 
Commission, and various officials of the Boro The 
complainant was described as a fraternal benefit life insurance on 
of the State of Nebraska and the suit was filed in the Federal Court because 
it involves citizens of different States. Thomson, Wood & Hoffman of 
New York, are counsel for the complainant. 

It is alleged in this action that the complainant has a judgment of $21,776, 
against the borough but is unable to obtain payment because the function- 
ing of the Commission in defaulted municipal units of New Jersey stays such 
nds of the borough 





h of Runnemede. 


action. The plaintiff holds $76,000 of the defaulted bo 
and it is maintained that the market value and enforceability have been 
impaired. Such bonds were issued before the New Jersey laws creating 


the Commission were passed. 

Citing the various laws affecting the bonds involved in this complaint, 
the plaintiffs declare that they are ‘‘null and void and con to and in 
violation of Article 1, Section 10 of the Constitution of the United States, 
a provides that no State shall pass any laws impairing the obligation 


contracts. 

In actions of this nature the law provides that U. 8. ane sone en 
call to their assistance two other judges and the case will be tried ore a 
court of three Federal judges. he petition requests injunctions restrain- 
ing the Municipal Finance Co on from functioning in the Borough 
of Runnemede and restraining borough officials from adopting a bu not 
containing provisions for payment of due indebtedness. his is 
the first legal attack made on the New Jersey Commission and the result 
= ym = may affect the finances of many New Jersey municipal units now 

n ault. 


New York State—Governor Signs Old-Age Pension Bill— 
Governor Lehman signed on May 25 the Republican bill, 
sponsored by Assemblyman adsworth, reducing the 
eligibility for old-age assistance from 70 to 65 years, but he 
condemned the Republican Assembly for refusing to enact 
the other seven points in his social security program, accord- 
ing to Albany advices. 

he Wadsworth measure was identical with the first 
20 pages of the bill carrying out the Governor’s social 
security program. The Assembly passed the Wadsworth 
bill after the Governor’s program had been put through the 
Democratic Senate with the unanimous vote of the Repub- 
licans in that body and then defeated Mr. Lehman’s measure 
on three different roll-calls. pa 

Inasmuch as the Wadsworth bill was an integral part of 
the Governor’s social security program, the Chief Executive 
said he was unable to understand why the Assembly 
Republicans would not accept the other seven points. He 
expressed the conviction, however, that eventually the 
Legislature would be compelled to enact the entire program. 

New York City Bills Signed—The Governor signed the 
Dunnigan bill amending New York City charter to authorize 
the City Comptroller to issue during 1936, five-year serial 
bonds up to $30,000,000 for paying or retiring revenue notes 
of issue Nov. 1, 1933. 

He also approved the Twomey bill amending the city 
charter so as to eliminate from the pay-as-you-go provision, 
corporate stock and serial bonds issued for the construction 
of a court house in Brooklyn for the Appellate Division, 
Second Department. 

Governor Signs Bill to Cut Gas and Light Rates—An Albany 
dispatch to the New York ‘‘Journal of Commerce’’ of May 25 
reported as follows on the approval of the Burchill bill: 


Governor Lehman has approved the so-called ‘‘Washington” plan of 
public utility rate making. He approved the Burchill bill incorporating the 
plan, which empowers the Public Service Co ion to prescribe rates and 
charges for , electricity or other service embodying automatic adjust- 
ment thereof, over a fixed period not exceeding four years, based on rela- 
tion between net income from rates and charges available for return on fair 
value of property used and useful in such service. In Approving this bill 
the Governor said: 

“This bill was one of the measures recommended by me in my annual 
message to the Legislature. It authorizes the Public Service Commission 
to fix gas and electric rates upon a sliding scale basis which provides for 
the automatic adjustment of rates in relation to current changes in operating 
expenses,’ he said. ‘The commission should have authority to apply the 
system in New York State. If it proves to be workable, it should prevent 
to a considerable extent the long delays involved in rate cases and the large 
expense which they have involved.” 
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United States Supreme Court Voids Municipal 
Bankruptcy Act—The Municipal Bankruptcy Act, passed 
by Congress in 1934 and recently extended through the recom- 
mendation of the Securities and Exchange Commission until 
1940, was invalidated on March 25 by the United States 
Supreme Court in a five-to-four decision holding that the 
Act violated the rights of States and was therefore uncon- 
stitutional. The law had been enacted as a measure to 
enable municipalities in the country to reduce their indebted- 
ness through: Federal bankruptey proceedings. The high 
Court decision was handed down in a case involving the 
proposed reorganization of the Cameron County Water 
Improvement District No. 1, Texas, under the Federal 
statute. The district had intended to pay off its bonds at 
49.88% on the dollar of face value with the aid of funds to 
be borrowed from the Reconstruction Finance Corporation. 

The decision of the Court throws into confusion the debt 
readjustment plans of quite a few political subdivisions, 
mostly irrigation, drainage, school and road districts, but 
it is felt in well-informed circles that the effect on the major 
structure of State and municipal debt will be relatively 
slight. It was pointed out that many of the more important 
debt readjustments of cities and States have been concluded 
without recourse to the Federal statute. Among such suc- 
cessful operations can be found those of Cook County, II1.; 
the City of Detroit, the State of Arkansas, and Miami, Fla. 

It is estimated that out of more than 2,000 local taxing 
units scattered throughout more than 40 States which had 
been eligible to commence p rerccen mg under the invali- 
dated Act, less than 100 had actually put such plans into 
formation. <A decision had been awaited by the majority 
of the political subdivisions seeking readjustment of debt. 

We quote in part as follows from a Washington dispatch 
to the New York ‘‘Times’’ of May 26, dealing with the ruling 


of the highest tribunal: 

By a five-to-four decision the Supreme Court struck down today the 
Municipal Bankruptcy Act under which Congress two years ago empowered 
municipalities and other political subdivisions of the States to readjust 
their indebtedness in the Federal courts. 

The majority opinion, written by Justice McReynolds, was shared in 
by Justices Van Devanter, Sutherland, Butler and berts. The dissent 

by Justice Cardozo, was supported by Chief Justice Hughes and 


Fustices Brandeis and Stone. 
Justice McReynolds held that the te Fa rtaraaa the rights of the States 


and was thus unconstitutional. He , 
“If obligations of States or their political subdivisions may be sub- 
jected to the interference here attempted, they are no longer free to manage 
their own affairs; the will of Congress prevails over them; although inhibited, 
the right to tax might be less sinister. And really the-sovereignty of the 
State, so often declared necessary to the Federal system, does not exist.’ 


Sees ‘‘Balance’’ Not Upset 


Justice Cardozo was equally emphatic, saying: 

‘To read into the eg oy! clause an exception or proviso that there 
shall be no disturbance of the Federal framework by any bankruptcy pro- 
ceeding is to do no more than has been done already with reference to the 
power of taxation by decisions known of all men. 

“The statute now in question does not dislocate the balance. It has 
been framed with sedulous regard to the structure of the Federal system.’”’ 

The case dealt with a water improvement district in Texas, but it was 
conceded that the finding would apply to all State subdivisions. Both 
a + implied as much by their references to municipalities and other 

ts 


The measure was introduced in Congress in June, 1933, as an amendment 
to the bankruptcy statutes, became law in 1May 1934, and was recently 
extended to 1940. 

Agreements to readjust debts of municipalities had to be sanctioned by 
a Federal Court and a majority of creditors ranging from 66 2-3% to 75%. 

Aad few political units have availed themselves of its provisions, it is 


Nature of the Appealed Case 


Bondholders of the Cameron County Water Improvement District 
No. 1 of Texas challenged the law. Holders of about one-tenth of $800,000 
in bonds outstanding, they opposed a plan to offer them only 49.8% of 


the face value of the obligations. 
The Southern District Federal Court in Texas rebuffed the bondholders, 


holding the law constitutional, but the Fifth Circuit Court of Appeals re- 
versed this decision, and the bondholders brought the suit to Washington. 

In their appeal to the Supreme Court, the opponents of the water dis- 
trict’s bankruptcy readjustment asserted that through the law the Govern- 
ment usurped the powers reserved to the States because there was an effort 
to extend the national Bankruptcy Act to political subdivisions of a State. 

Representatives of water districts in California, Missouri, Arkansas and 
other States joined in asking the review. 


Government ‘‘Interference’’ Barred 


Justice McReynolds, s ng for the majority, said it was ‘plain 
enough’’ that the water trict was a political subdivision of the State, 
‘created for the local exercise of her sovereign powers,’’ and that the right 
to borrow was essential to the district’s operations: 

‘Its fiscal affairs aer those of the State, not subject to control or inter- 
the national Government unless the right so to do is definitely 
accorded the Federal Constitution,’’ he added. 

Justice Cardozo called attention to the Congressional hearings which 
“exhibit in vivid fashion the breadth and depth of the mischief’’ the law 
was designed to remedy. He said that in January, 1934, 2,019 municipali- 
ties, counties and other units were in default; they were large cities as well 
as tiny districts. 

The situation, he said, affected 41 of 48 States, and out of $14,000.000,000 
securities issued by units smaller than States, $1,000,000,000 was in default. 

Accentuating the word, Mr. Cardozo spoke of the ‘‘assumptions’”’ of the 
majority opinion, and added: 

“To overcome an Act of Congress invalidity must be proved beyond a 
reasonable doubt.”’ 

“No ne is before us now and no opinion is intimated as to the 
power of Congress to enlarge the privilege of bankruptcy by extending it to 
the States as well as to the local units,’’ said Mr. Cardozo. ‘‘Even if the 
power exists, there has been no attempt to exercise it. 

'~‘*There is room at least for argument that within the meaning of the 
Constitution the bankruptcy concept does not embrace the States them- 
selves. In the public law of the United States a State is a sovereign, or 
at least a quasi-sovereign. 

im ‘Not so a local governmental unit, though the State may have invested 
it with governmental powers. Such a governmental unit may be brought 
into court against its will without violating the Eleventh Amendment.”’ 


SEC Urged Stronger Act 

The Securities and Exchange Commission in a recent report to Congress 
on municipal defaults recommended a strengthening of the Municipal 
Bankruptcy Act if it was upheld by the Supreme Court. 

It added, however, that should the high court’s decision be adverse, 
there would remain the problem of effecting control over protective com- 
mittees rather than over the ope we, in the bankruptcy pr . 

It is indicated that as a result of the Court’s decision a complete recon- 
sideration of the problem will be necessary, and that such a situation pre- 
cludes the probability of comprehensive recommendations, in time for 
action by the present session of Congress, on dealing with protective com- 
mittees in connection with municipal defaults. 
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Possible Effect of Court Decision Discussed—The ‘‘Wall 
Street Journal’ of May 27 carried the following article on 
municipal complications which are likely to develop in a 
number of instances because of the above court decision: 


Action of the United States Supreme Court in declaring unconstitutional 
the Sumner-Wilcox Municipal Bankruptcy Act is likely to leave nu’nerous 
districts and some of the smaller cities in a difficult financial situation. 
It probably will hinder debt reorganizations of many districts now in 
financial difficulties. 

Latest compilations’ indicate that between 60 and 70 political sub- 
divisions have applied to go under the provisions of this Act. Of these 
applications, about 14 are known to have approved, ‘hese latter 
include seven cities and a like amount of districts. 

Just what the future policy of the RFC in regard to the ‘oans extended 
under the Act will be has not been announced. The Fe .e: | agency has 
authorized an estimated $125,000,000 of loans, of which tuere are about 
$52,000,000 outstanding. 

One of the teatures of the yes 4 Act was the authority granted 
to force a readjust: \.ent of debt in the face of a minority opposit on. When 
the Act was declared invalid, it automatically reinsta the rights of the 
minority to sopeee any debt reorganization. For this reason, RFC is 
likely to find itself the nates. Senereer in several situations where 
the ability to pay on the old is considered dubious. 

A new threat to successful refunding of these debts on a lower capital 
basis has developed in recent weeks. when it was rovealed that so 1e Western 
interests had bought up )..inority interest in several] readivustment overations. 
In at least one instance the n.inority up was successful in forcing full 
payment on its portion of the debt. In this particular case the district 
avoided going under the Bankruptcy Act to curtail expense. Municipal 
men fear that further moves along this line will develop as a resu.t of the 
Supreme Court decision, 


Missouri—Bond Refunding Case to Be Heard June 5—The 
question of whether the State of Missouri has statutory 
authority to refund any or all of its $115,000 ,000 outstanding 
debt without specific callable clauses in the bond indentures 
will be argued in the State Supreme Court on June 5, ac- 
cording to news reports. Attorneys are said to be of the 
opinion that a decision in this drawn out controversy will 
be handed down by the Court before the middle of July. 

re 


PUBLIC WORKS ADMINISTRATION 


Report on Profits Derived from Bond Sales and Interest 
Collections—The following official statement (Press Release 
No. 1,912) has just been made public by the above named 


Federal agency: 

The Public Works Administration had increased its bond sales profits 
and interest collections to $21,451,115, it was reported to Administrator 
Harold L. Ickes. 

Tae profit from the bond sales alone brings the total thus far accrued 
through the Reconstruction Finance Corporation's sales of PWA bonds to 
$7,892,099 Tais, added to the $13,559,016 interest collected from bonds 
by PWA up to May 18 represents the total of $21,451,115. 

Profit from the bond sales goes into the PWA revolving fund and is 
available for making loans to expand the PWA prozram. niy loans can 
be made from tnis fund. Grants must come from other sources. 

The interest paid PWA by munici ties and other political subdivisions 
goes directly into the Treasury. PWA has to date purchased $543,764.734 
worth of bonds from the various political subdivisions which have obtained 
PWA allotments. 

Bonds sold to the RFC total $406,843,571. Sales to third parties, 
maturities and grant cancellations total $6,389,435. This leaves bonds 
still held by the PWA totaling $130,531,727. Although the PWA has 
actually purchased only $543 ,764,734 worth of bonds, it has obligated itself 
througn contracts with local, county and State governments for purchases 
of $828,047,864 worth of bonds. The balance of the purchases will be 
made as construction progresses on cummunity projects. 


— 





OFFERINGS WANTED 
Arkansas—IIllinois—Missouri—Oklahoma 
MUNICIPAL BONDS 


FRANCIS, BRO. & CO. 


ESTABLISHED 1877 
Investment Securities 


ST. LOUIS TULSA 
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Bond Proposals and Negotiations 
ALABAMA 


Municipal Bonds 


EQUITABLE 


Securities Corporation 


New York Nashville 
Birmingham Chattanooga _ Knoxville 


ALABAMA 


ALABAMA, State of—TAX ON INCOMES HELD VALID—The con- 
stitutionality of the State’s income tax law was upheld on May 21 by the 
State Supreme Court, opening the way to the collection of more than 
$300,000 in back income taxes, according to a United Press dispatch from 
Montgomery. It had been contended by the plaintiff that the State could 
tax only that part of his income which was derived in Alabama. The Circuit 
Court upheld him, but the high court declared the State could levy on 
income derived from outside Alabama. 


BIRMINGHAM, Ala.—BOND OFFERING—Sealed bids will be received 
until noon on June 16, by C. E. Armstrong, City Comptroller, for the 
purchase of two issues of refunding bonds aggregating $651,000, divided 


as follows: 
1 as follows: $18,000, 1939 to 


$353,000 Public impt. bonds. Due on Jul 
1941; $25,000. 1942 to 1944; $30,000, 1945 to 1947; $35,000, 


1943 to 1950, and $29,000 in 1951. 

298,000 capital impt. bonds. Due on July 1 as follows: $15,000, 1939 to 
1941; $20,000, 1942 to 1944; $25,000, 1945 to 1947; $30,000, 1948 
to 1950, and $28,000 in 1951. 

Denom. $1,000. Dated July 1, 1936. Interest rate to be stated by 
bidder, in multiples of 4% of 1%. Bids to befor par or better. Each of the 
two issues may carry a different interest rate but no split rates on either 
of the issues, as regards that particular issue, will be considered. The 
highest bid for the combined issues will determine the award, based on the 
net interest cost to the city. Prin. and int. payable in lawful money at 
the option of the holder at either the Chemical Bank & Trust Co., New York, 
or at the First National Bank of Birmingham. Purchaser will be furnished 
with the legal approving opinion of Thomson, Wood & Hoffman of New 
York. A certified check for 1% must accompany the bid. 


FLORENCE, Ala.—BOND CALL—Official notice is given that 5% 
water bonds numbered 6 to 10, 95, 141, dated Dec. 1, 1915, and due on 











Memphis 
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Dec. 1, 1935, will be pid with interest to date of maturity, at the Chase 

National Bank, New York, where the funds are on deposit. (The adver- 

js oy o this bond redemption appears in the advertising columns of 
ue. 


MOBILE COUNTY (P. O. Mobile), Ala.—BOND SALE—An issue of 
$40,000 4% refunding bonds was sold recently to the First National Bank, 
the Merchants National Bank and King, Mohr & Co., all of Mobile, at a 
price of 97.50. Duein 10 years. 


TUSCUMBIA, Ala.—BOND DEBTS REFUNDED—Mayor W. L. Farr 
announced on May 22 this city had refunded its bonded debt totaling 
$1,340,000. The move, he said, takes the city out of Federal Court re- 
ceivership and forestalls sale of property for assessment. Interest past due 
totaling $300,000 was reported by the Mayor to have been waived by the 
bondholders and the interest rate cut to 1% for the next six years. “ 
erty, he said, will be reappraised and in no instance will assessments 
permitted to total more than 70% of cash value. Mayor Farr stated that 
under the new arrangement the city may use proceeds of collections to 
purchase its bonds in the open market where they are now selling. he said, 
at 20 cents on the dollar. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 























ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


POINSETT COUNTY DRAINAGE DISTRICT NO. 7 (P. O. Harris- 
burg), Ark.—BOND REFINANCING SCHEDULED—aApproved by the 
United States District Court for the eastern Arkansas district, the above- 
named district will refinance $5,600,000 of bonds and $145,000 of out- 
standing judgments on a basis of 26 cents on the dollar, also reducing its 
interest charges, according to report. It is said that the bondholders will 
= _ $1,650,000. The District is reported to be one of the largest in the 

uth. 














California Municipals 
$50,000 State of California Relief 314s, due Jan. 1,44, to yield 2.30 


DONNELLAN & CO. 


111 Sutter St. San Francisco, Calif. 
Telephone Exbrook 7067 Teletype-S F 396 


CALIFORNIA MUNICIPALS 


$5,000 Long Beach Gas 44s, 5-1-58@3.45% 


Boothe Gillette & CQ, 


111 west 7rH st. LOS ANGELES recetyre ta 566 
MEMBER LOS ANGELES STOCK EXCHANGE 


CALIFORNIA 


ALAMEDA COUNTY SCHOOL DISTRICT (P. O. Oakland), Calif.— 
BOND OFFERING—The County Clerk will receive bids until June 9, for 
the purchase of $110,000 bonds of San Leandro School District. Interest is 
not to exeed 4%. Due serially on Dec. 15 from 1937 to 1958, incl. 


ANAHEIM, Calif.—BOND ELECTION—lIt is stated that the Board of 
Directors has ounced a second election to be held on June 9, to vote on 
the issuance of bonds for reconstruction of the Anaheim elementary school 
buildings, this time in the amount of $270,000, or $55,000 less t the 
issue defeated at the May 5 election, a report on which appeared in these 
columns recently.—V. 142, p. 3547. 


CALIFORNIA, State of—BOND OFFERING—Charles G. Johnson, 
State Treasurer, will offer for sale at public auction on June 25, at 10 a. m., 
a $5,000,000 issue of 244% Veterans’ Welfare bonds. Denom. $1,000. 
Dated June 1, 1936. Due on Feb. 1 as follows: $400,000, 1938; $390,000, 
1939; $370,000, 1940; $350,000, 1941 and 1942; $340,000, 1943; $320,000, 
1944; ,000, 1945 and 1946; $280,000, 1947; $270,000, 1948; $260,000, 
1949; $240,000, 1950; $230,000, 1951; $210,000, 1952; $200,000, 1953, and 
$190,000 in 1954. Principal and interest (F. & A.) payable in gold coin 
of the United States, at the office of the State Treasurer, or at the option 
of the holder, at the State's fiscal ageney in New York City. Bonds will be 
sold to the highest bidder for cash in parcels of one or more, or as a whole. 
Bids for less than par will not be entertained. Accrued interest to date 
of sale must be paid by the purchaser. The issuance of these bonds is 
qeesions wader the ‘‘Veterans’ Welfare Bond Act of 1933,’ approved 

une 5, 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—GAS TAX 
FUND ALLOCATED FOR ROAD BOND ALD —Followi negotiations 
lasting nearly a qeer. the Board of Supervisors on May 15 ordered an 
appropriation of $225,000 from gasoline tax funds to assist in refinancing 
the outstanding bonded indebtedness of Acquisition and Improvement 
District No. 1, organized in 1927 for the improvement of State St. in South 
Gate, Lynwood and Huntington Park. 

The plan was recommended recently by the County Special Assessment 
Relief Committee. Under it the 5,000 property owners, owning 6,000 par- 
cels of property in the District, will be able to finance the outstanding bonds 
at a rate of 53 cents on the dollar and at a reduced interest rate. 


MENLO PARK SANITARY DISTRICT (P. O. Menlo Park), Calif. 
—BOND OFFERING—Bids will be received by the District until June 4 
for the purchase of $28,000 bonds to bear interest at no more than 5%. 
Dated June 1, 1936. Due annually for 28 years. 


OAKLAND, Calif.—BOND OFFERING—The City Council has ordered 
the sale of $100,000 harbor bonds on June 4 at 8 p. m. 

The bonds are to be dated ef 1, 1926, will be payable serially in 40 years 
from their date to 1966, and will bear interest at a rate not to exceed 5%. 


SAN FRANCISCO (City and County) Calif.—-BOND SALE—The 
$391,000 issue of 444 % semi-ann. sewer bonds offered for sale on May 25— 
V. 142, p. 3548—was awarded jointly to the Bankamerica Co. of San 
Francisco, and R. W. Pressprich & Co. of New York, paying a premium of 
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$62,679.00, equal to 116.0304, a basis of about 2.77%. Due $23,000 from 
1939 to 1955 incl. The second highest bid was an offer of $60,528 premium, 
tendered by Brown Harriman & Co., Inc., of New York. 


SANTA CLARA COUNTY (P. O. San Jose), Calif.—-BOND ISSU- 
ANCE NOT SCHEDULED—lIt is reported by the Deputy County Clerk 
that the matter of the San Jose Harbor District is nding before the 
Superior Court on the legality of its formation and nothi has been done 
as yetr ing the proposed issuance of the $1,075,000 in deep water 
port bonds, mentioned in these columns some time ago—V. 142, p. 817. 








Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO — WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 51 


COLORADO 


COLORADO, State of —PRICE PAID—We wish to point out that the 
correct price paid for the $10,000,000 State Highway Fund revenue antici- 
pation warrants sold on May 19 to a syndicate headed by Otis & Co., Inc., 
of Cleveland, was not 101.27, as reported in these columns—V. 142, p. 3548 
——but is 101.0127, giving a basis of about 2.64%. This information was sent - 
to us by Peter Seerie, Chairman of the Highway Advisory Board. Dated 
June 1, 1936. Due from June 1, 1939 to 1954. 

Statement Showing Amounts Received by State Highway Department During the Past 
oo Years from Sources Which Willi Be Applicable to the Newly Created State 
Zighway Fund 





























Future 
Years 
Receipts— 1931 1932 1933 1934 — _ 
x bY s $ 

Gasoline tax*___..-- 4,219,680 3,790,617 3,663,800 a3982,933 4,138,350 4,500,000 
Bus, public & private 

SL Senn céaue 43,944 63,960 56,054 102,669 141,314 210,000 
Gasoline tax refunds. 30,486 130,108 50,766 68,162 62,650 100,000 
DEeee? Vanes? Gebck  ocdesd* Seetnse  boeebs * ethane b72,244 900;000 

WO woecncdbad 4,294,110 3,984,685 3,770,620 4,153,764 4,414,558 5,710,000 
Interest and retirement charges for $25,000,000 of warrants (approx.).... 2,000,000 

Ree SSP GEGEN Gen on cc cccbacceedeocecesacesesece 3,710,000 

Disbursements— 
Maintenance. -_--.-- 1,656,691 1,626,495 1,301,993 1,698,506 1,521,819 2,000,000 
Property & equip... 47,707 8,208 27,281 27,148 54,666 25,000 
Ss conse ae 46,268 54,779 29,090 54,545 125,205 35,000 
Traffic signs ____-.-_-- 21,311 99,359 64,331 31,289 36,168 40,000 
eT ee ele . meee <: abeeailiae 73,129 275,000 
Compensation sinur. 27,165 }#£=--.---. 27,298 Sl «meneame ,000 
Administration _ . . -- 196,138 221,597 203,309 218,761 236,983 200,000 

, RaAeSe gs A 1,995,280 2,010,438 1,653,302 2,066,656 2,047,970 2,600,000 
Excess over interest, retirement and ordinary disbursements - ---_-....--- 1,110,000 

* These figures represent 70% of the net receipts of the four-cent gas tax. 

a 25% of Highway Department's share of gas tax was diverted to relief 
in 1934. Total amount, however, received by Department included in 


this figure. Constitutional amendment prohibiting diversion of gas tax 
and motor vehicle fees from highway perposes adopted at the general 
election of 1934, became effective July 1, 1935. 

b Motor vehicle fees were not covered into the State Highway Fund 
until July 1, 1935. The estimate for future years is based upon 50% of 
past collections. 

c Created ou. 10, 1935. 

Receipts of Highway Department from gasoline tax for periods from 
Jan a March 31 in each year, 1935 and 1936: 1935, $841,250; 1936, 


NORTH SIDE SCHOOL DISTRICT NO. 1 (P. O. Pueblo), Colo.— 
BOND ELECTION CONTEMPLATED— It is stated by the District Secre- 
tary that an election will be held this fall in order to vote on the proposed 
issuance of $140,000 in 4% school refunding bonds, to take up bonds dated 
Nov. 1, 1926, due on Nov. 1, 1946, and optional on Nov. 1, 1936. It is 
said that the bonds may be sold during August, subject to the election. 

Os om ae oY wad reported that the election would be held on May 19 
—— we @ 1 » dD. ° ° 





FLORIDA BONDS 
PIERCE-BIESE CORPORATION 


JACKSONVILLE 
Orlando 


SEEELEIE 
ee 


Tampa Miami 


LEEDY,WHEELER & CO. 


Orlando, Fla. Jacksonville, Fla. 












































FLORIDA 


DAYTONA BEACH, Fla.—REFUNDING PLANS NEAR COM- 
PLETION—Refunding negotiations with the above —_ are nearing com- 
pletion, the Bondholders’ Refunding Association is said to have informed 
holders of Daytona, Daytona Beach and Seabreeze obligations. The com- 
mittee is reported as stating that in the near future it expects to submit the 
terms of a refunding plan to all bondholders. 


FLORIDA, State of —-STATE TAX LEVY TO BE REDUCED—Comp- 
troller Lee is said to have promised a cut of at least two mills in the next 
State tax levy. It is reported that new sources of revenue will contribute 
to the relief of tax payers and the Confederate nsion roll will shrink 
to its lowest number. Reduction in the roll is said to have accumulated a 
balance of $1,000,000 in the fund. For three years the State millage has 
steadily decreased; in 1933, it was 6%, in 1934, it was 6% andin 1935, 5%. 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—OVERRULED 
BY UNITED STATES SUPREME COURT IN BOND HIGHWAY CASE 
—The United States Supreme Court on May 25 denied the petition of the 
county for a review of the lower court decision upholding the validity of 
the Florida law under which the county issued bonds for highway improve- 
ments. The lower court had overruled the county's contention that the 
statute under which the instruments were issued was invalid and ordered it 
to make provision by assessments for payment of the obligations. 
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DEMOREST, Ga.—BOND OFFERING—It is stated by By ge oO. L. 

that he will rose — bids until 2 p.m. on June 2, for the purchase 

of a $12. 500 issue of 5% semi-ann. water works bonds. It is said Chat the 

bonds have been duly voted and validated and are ready for immediate 
delivery. 


LANIER CONSOLIDATED SCHOOL DISTRICT, Ga.—BOND 
OFFERING—C. Landrum, District Treasurer, will receive bids until 
June 1, ye. the ofties of the County School Superintendent in Millen for the 
purchase of $7,000 school bonds. 


HAWAII 


of —ADDITIONAL INFORMATION ON BOND 


HAWAII, Territor 
cGonagle, Treasurer of the Territory of Hawaii. will 


OFFERING—W. C. 


arrive in New York around June 1 to complete ments for the sale of 
a $1,750,000 refunding bond issue by the Territory. He will make his head- 
uarters at the office of the Territory’s fiscal agent, the Bankers Trust Co., 


ew York. 
reg McGonagle has advised bankers here that proceeds of the new bond 
e, bearing an interest rate not to gucnee 3%, Will be used to redeem a 
ieee amount of series A and series B, 4% erritorial bonds, which the 
Territory expects to callin July 
ona a indebtedness of Hawaii on Dec. 31, 1985 totaled $33,- 
according to the Territorial Fine pee % and as of March 31, 1936, 
Ee te 610 was held in the sinking fund. The Territory's debt limit is 
d at et 104 of the assessed value of taxable property, which for 1936 is 
¢ About 60% of the outstanding Territorial issues are term 
— A statutory sinking fund requirements. The remainder are 
serials. The new bonds will mature fserially from 1941 to 1945, inclusive, 
and will be non-callable. 
we The Territory of Hawaii last year successfully completed two financin 
operations in the American market, the first involving the sale of a refund- 
ing issue of $4,430,000, and the second an issue of $1,750,000 of public 


improvement bonds. 
IDAHO 


BOISE-KUNA IRRIGATION DISTRICT (P. O. Kuna), Ida.—BOND 
OFFERING—J. A. Martin, District tary, will Bg mba bids until 2 

m., June 12 for the purchase of $20,000 cou a property purchase 
bende. Denom. $100, $500 and $1,000. Due serially m 1 to 10 years. 


BURLEY, Idaho—DESCRIPTION OF BONDS SOLD—The $50,000 
refunding bonds sold on May 16 to the Idaho Bank & Trust Co. of Burle il 
on a bid of par for 3s will be issued in the denomination of $1,000 each, will 
be dated July 1, 1936, and will mature serially in from two to 15 quar 
Interest will payable semi-ann. on Jan. 1 and July 1.—V. 142, p. 216. 


NEW PLYMOUTH, Idaho—BOND SALE—tThe $14,500 issue of 
water works bonds offered for sale on April 3-—V. 142, p- 2369—was sold 
as follows: $8,500 to the State of Idaho and $6,000 to the New Plymouth 
State Bank, according to the Village Clerk. 


WEISER IN 4 ay DENT SCHOOL DISTRICT NO. 1 (P. O. Weiser), 
Ida.—BOND OFFERING—E. W. Horner, District Clerk, will receive bids 
until 8 p.m. +4 8 for the purchase at not less than par of $22,000 school 
ponds. to be ‘issued on a 15- or 20-year amortization plan. Dated July l, 
l a 


ILLINOIS 


CHICAGO, Ill.—PLANS LARGE FUNDING ISSUE—The Corporation 
Counsel has been asked to prepare a bill for presentation to the Legislature, 
now in special session, for the purpose of authorizing the city to issue 20- 
year bonds in order to t the payment of judgments and other tem- 

ary obligations now bearing 5% yy It is expected that such an 
nn e would be in amount of about $20,000 The resolution pro 
the issue cited the large interest requirements on the judgments and de- 
clared —_ annual revenues of the city are insufficient to meet current 
operating expenses and at the same time provide for the payment of any 
substantial amount of the judgments. Under the proposed legislation, the 
city would be empowered to issue the bonds without approval of the elec- 
torate. Current prices on outstanding bonds would indicate that the city 
could effect sale of the contemplated issue on an interest rate of about 
3%%. The total bonded debt of the city as of March 31 was $112,730,000. 


CHICAGO, Ill.—DECLINE IN PERSONALTY VALUATION—A 
reduction of 32.17 % in the personalty assessment ad RR city for oo 
is announced by County Assessor John 8. Clark. assessment for 
the period amounts to $ ,286,524, compared with $737 *68 902 for 1934. 


COOK COUNTY FOREST PRESERVE DISTRICT es oO. Chicago), 
Ill.—NOTICE TO BONDHOLDERS—William J. Gormle urer, an- 
nounces that all of the district’s bonds, which became due tween May 15, 
1932, and June 1, 1936, incl., will be redeemed at par and accrued interest 
to June 1, 1936, upon presentation of the instruments on that date to the 
American National Bank & Trust Co. .. Chicago. Holders of the bonds 
that deposited them in accordance with the district’s refunding plan will 
receive payment upon surrender of the certificates of deposit issued in ex- 
change for the instruments. No interest will be paid on either the certifi- 
cates of ueposit or the actual bonus after June 1, 1936. 


DES PLAINES, I1l.—BOND SALE—C. W. McNear & Co. of Chicago 
have purchased $43,000 funding bonds. 


WYANET, Ill.—PLANS BOND SALE—The village will seek sealed bids 
soon an an issue of $36,000 sanitary sewer construction bonds voted on 


May 7. 
INDIANA 


BLACK SCHOOL TOWNSHIP (P. O. Mount vernon). , Ind.— 

BOND OFFERING—Walter Denbo, Trustee, will receive sealed bids until 

2 p.m. on June 15 ot the purchase of $46, 200 4 4% 7, school building con- 

struction bonds. ted Jan. 2, 1936. The first 46 bonds will of 
$1 aa onc the last owe in units of $100. Dueas follows: $2,000, Julyl, 
F037: , Jan. 1 and July 1 from 1938 to 1948 incl., and $200, Jan. 1, 
1949. ay aati payable J. & J. 


Pg on Be Ind Teac SALE—The City Securities Corp. of Indianapolis 
17,000 5% swine pool revenue bonds at par. Dated 
25, OS, 1936) Due in 10 y Fe 


lity approved by Matson, Ross, 
Apel 25, & Clifford of Todlekapatie. 


FORT WAYNE wate CITY, Ind.—BOND SALE—The Ret 000 
3%% coupon acheel 5 ing bonds « offered on May 26—V. 142, 3216— 
were awarded Huyck & Co., Inc., of Chicago at a price 0 of 103.35, 
a basis of vs he 2: ‘84%. Dated May 1, 1936, and due Nov. l, 
1945, and $75,000 May 1, 1946. The Lincoln National Beak & Trust Co. 
of Fort Wayne, second high bidder, offered to pay 103.15 for the issue. 


INDIANAPOLIS SCHOOL DISTRICT, Ind.—BOND SALE—The 
$120,000 3% % coupon school building bonds othced oo Ma ~ | 22—V. 142, 

p. 32 16—were awarded to Brown Harriman & Co., Inc., of Chicago, for 
Sar, plus a premium of $7,860, equal to 106.55, a basis of about 2.88%. 
A. 8. Huyck & Co. and Robinson & Co. of Chicago, and Jackson-E wert, 
Inc., of Sadtemabelie, ointly, vere second high with an offer to pay a prem- 
ium of $6,800 for the bonds.’ Dated May 28, 1936. Due $6, yearly on 
July 1 from 1937 to 1956, incl. 


MARION, Ind.—BOND OFFERING—Ray E. Norman, City Clerk, 
will receive sealed bids until 10 a. m. June 15 for the purchase of $15, 000 
not to exceed Oo” interest dam construction bonds. Dated June 15, 
1936. Denom. $1,000. Due as follows: $1,000 on July 1 from 1938 
to 1941 incl.; $1,000 Jan. 1 and July 1, 1942; $1,000 Jan. 1 and $2,000 
July 1 from 1943 to 1945 incl. Coupon bonds, ‘payable as to principal ‘and 
interest (J. & J.) at the offices of the Treasurer of Grant County. A 
certified heck for 2% of the bid must accompany each offer. The a 


ving opinion of Matson, Ross, McCord & Clifford of Indianapolis l 
pe tod the successful bidder. 

MISHAWAKA SCHOOL CITY, Ind.—BOND OFFERING—P. OC. 
Emmons, Superintendent of Schools, ‘will receive bids until 4 p. m. June 11 
for the purchase of $20,000 school building bonds. 

SHAWSWICK TOWNSHIP SCHOOL TOWNSHIP (P. O. Bedford 
City), Ind.—OTHER BIDS—The $9,000 4% school bonds awarded on 
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May 21 to the Che Securities Corp. of ——yo 1» at par plus a $277 
oO 


premium, equal 03.077, a basis of about —V. 142, p. 3549-— 
were also | bid for as follows: ’ : > 

B Premium 
Bedford National ESE ETE A a ae “136 30 


—— yy Bo Nat — “aap = Bed 


gence fy ty Ind -—BOND po ge ago by Marcas $5,000 Pa 
right of way bonds purchased somet arcus R, ay prren der of 
Indianapolis at a price of 103. ey 142°) Ot he 
a0 Sree coated Tag WD: asad, 1000, HO, Se 
and ec m y appro yM 
Ross, McCord & Clifford of Indianapolis. Interest cost basis about 2.53%. 
WAYNE SCHOOL H SoGlenend” oO. cactomaponed, Ind.—BOND 
OFFERING—Herbert ll receive sealed bids 
until 10 a. m. on June 8 for the purchase of $19, 373 not to exceed a3? 
interest school build 5 ones. ted June 8, 1935. Due $700 at Oh 
1937; $700 Jan. 1 and we: l —- 4 3038 to 1950 incl., and $673 51. 
Approving opinion of Matso McCord & Clifford and of Smith, 


Ross, 
Remster, k & Smith, “both of Indianapolis, will be furnished by the 
township at the successful bidder’s expense, 
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Waterloo Ottumwa Davenport Sioux City 
Cedar Rapids Iowa City Sioux Falls, S. D. 
A. T. & T. Teletype: DESM 31 


FAIRFIELD, Iowa—BOND SALE—The $18,300 issue of refunding 
bonds that were scheduled for sale on May 29, as noted here recently— 
V. 142, p. 3549—were sold on May 27 to the Carleton D. Beh Co. of 


Des Moines as 2s plus a premium of $1. Itis stated by the City Clerk that 
—— of the City Council will be held on May 29 to ratify the sale of 
these 


HUMBOLDT COUNTY (P. by ae City), lowa—BONDS VOTED 
—At the election held on oe 142, me a $5—the voters are said to 
have approved the issuance of the $800. 000 in primary road bonds. 


IOWA CITY, lowa—RULING ON LIGHT PLANT AWAITED—A 
resolution to construct a $917,000 municipal light plant in the event the 
city is restrained from the use of a $413, Public Works Administration 
grant, was adopted unanimously by the City Council, according to recent 
news ‘dispatches. In the event that the Federal Court whi now has 

pending ¢ an injunction suit filed by the Iowa City Light & Power Co. rules 
that PWA cannot make the rank or that the city has not the right to ac- 
cept, private financing of the project is contemplated, under a plan to 
issue revenue bonds, and thus pay for the cost out of earnings. 


IOWA, State of—WARRANT CALL—Leo J. Wegman, State Treas- 

a is reported to be calling for payment on June 1 a total of “$200. 000 

State anticipatory warrants a aye inst the State Sinking Fund for 

o blie deposits in 1934, due on July 1. 1938. ‘The above warrants are said 
to be part of an original issue of $3, 500,000 


JEFFERSON, lowa—BOND OFFERING—S. T. Jack, City Clerk, will 
receive bids until 8 8 p. m. June 2 for the purchase of $5, 000 swimming pool 
bonds. Due $500 yearly. 


MANILLA INDEPENDENT SCHOOL DISTRICT  (P. O. Manilla) 
lowa—BOND SALE—The $10,000 issue of school ~ oye | bonds offered 
for sale on May 26—V. 142, p. 3385—-was awarded to the Ida County 
State Bank, of Ida Grove, according to the District Secretary. Due $2,000 
from May 1, 1941 to 1945 ‘inel. 


OTTUMWA, Iowa—BOND SALE—An issue of $50,000 bridge, vaiduct 
20 street repair bonds has been sold to the Carleton D. Beh Co. of Des 
oines. 


POCAHONTAS COUNTY (P. O. aeremonte) Ilowa—BONDS 
VOTED—At the election held on May 14—V. 142. p. 3385—the voters are 
reported to have approved the issuance of $525 ,000 in road paving bonds 


RED OAK INDESENDENT SCHOOL DISTRICT, lowa—BOND 
OF FERING—J. albert, District Secretary; will receive _ until 
8 p. m. June 2 Ry fal purchase of $65,000 school refunding bo 


VALLEY JUNCTION INDEPENDENT SCHOOL ll 
lowa—BOND OFFERING—A. B. Rutt, District Secretary, will receive 
Fe 7.30 p. m. June 3 for the purchase of $10,000 adnel refunding 


KANSAS 


BURRTON SCHOOL DISTRICT (P. O. Burrton) Kan.—BONDS 
VOTED—At a recent election the voters are said to Bi ig approved the 
issuance of $45,000 in grade and high school building bo 

MARSHALL COUNTY (P. O. aryoune>, pe bere OFFERING 
—Sealed bids will be received by Wm Griffee, County Clerk, until 
2 p. m. on June 1, for the mpeness “* $140 900 issue of 2% 2, a bonds. 
Due $1,400 on June 1. 1937, and $1,500 from June 1, 193 , incl. 
Bonds will be sold subject to the “hewine conditions: Marehell Shama 
will furnish the transcript with the purchsaer paying for the bonds, the print- 
ing of bonds, and the legal opinion. 


WICHITA, Kan.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m.on June 8, by C. C. Ellis, City Clerk, for the purchase of 
eee lavute of 2% coupon bonds aggregating $115, 987.23, divided as 
$72,500.00 refunding bonds. Denom. $1,000, one for $500. Due in equal 

——- instalments over a period of one to 10 years. Dated 


el, 
28,487.23 pinre RE and sewer bonds: Denom. $1,000, one for $487.23. Due 
in approximately equal annual instalments in from one to 10 
years. Dated May 1, 1936 
15,000.00 park bonds. Denom. $1, 000. Due over a period of from one to 
10 years. Dated May 1, 1936. 

Said pons have been submitted to the State School Fund Commission 
as required law, which Commission has the option to take or reject said 
bonds. If ao in whole or part by said State School Fund Commission, 
the bonds so taken will not be included in this sale. 

Transcript covering this issue will be submitted to Bowersock, Fizzel & 
Rhodes, of Kansas City, rey and the penne = be sold subject to their 
approving opinion. Their fee to be paid by 

All bids are made and will be received a to the following conditions: 

First: Bids must be accompanied with a certified check equal to 2% of 
the total bids for said bonds. 

Second: No bid will be given any consideration unless the same is pre- 
Pared and submitted on blanks to be obtained from the City Clerk. 

Third: All propessie are subject to the right of the Board of Commissioners 
of the City o ichita, to reject any and all bids. 

WILSON COUNTY (P. O. Fredonia) ree TURITY—It is 
stated by the County Clerk that the $9,500 214 % semi-annual relief bonds 
percnases by the W. ~ . vis Co. of Topeka at a price of 101.43, as noted 

ere recently—V. 142, 3385—are due on os. 1 as follows: $1, 000, 1937 
to 1944, and $1,500 in i945. giving a basis of ut 1.96%. potent 


KENTUCKY 


CATLETTSBURG, Ky.—BONDS AUTHORIZED—The ty Council 
is said to have Possed an ordinance weg eet for the issuance of 
$30,000 in 4%% funding bonds. -Denom. us in 30 years. 

KENTUCKY, State of —BOND A nape Ry ats UP—wWe are informed 
that the sale of the $5,465,000 Bridge Projects Nos. 1 and 2 revenue refund- 
ing bonds, scheduled for 10 a. m. on May 29, as noted in these columns 
recently—V. 142, p. 3385—was held up temporarily pending determination 
by the State Highway Commission of the most advantageious bid. It is 
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ony that a group headed . d the Bancamerica-Blair Corp. of New York, 
100.61 on 3% bonds. wl ie 5 syndicate headed by Stranahan, Harris 

& Co., Inc., of Toledo, bid 100.5 for 3s. One bid is said to have 8s 

that the purchaser would stand the expense of printing the bonds whereas 

the other did not contain this feature. 


OWENSBORO SCHOOL DISTRICT, Ky.—BOND SALE DETAILS— 
The $75,000 school building bonds awarded on Mar: 22 to the Bankers 
Bond Co. of Louteville, and the Security Trust Co. of Lexington, at a price 
of 101.50—V. 142, p. 3550—will bear interest at 4%, and will be coupon 
in form in the dencen. of $1,000 each. Interest will be payable semi-annu- 
ally on April 1 = Oct. 1. The bonds will be dated April 1, 1936, and will 
mature $3, early on April 1 from 1937 to 1 ter The net interest 
cost to the School District is shies 3.88%. 


PULASKI COUNTY (P. O. Somerset), Ky.—BOND REFINANCING 
CON TRACT—The County Fiscal Court is said to have entered into a con- 
tract with the Bankers Bond Co. of Louisville. to refinance $160,000 in road 
funding bonds of April 1, 1929. 


RICHMOND, Ky.—BOND SALE—It is said that the $40,000 filtration 
Plant bonds authorized by the City Council on April 24 have been pur- 
chased by W. P. Clancey & Co. of Cincinnati. 


LOUISIANA 


ASCENSION PARISH SCHOOL DISTRICT NO. 1 (P. O. Donald- 
sonville), La.—BOND OFFERING—Sealed bids will be received until 
June 22, by the Superintendent of Schools, for the purchase of a $40,000 
issue of school bon Interest rate is not to exceed 6%, payable semi- 
annually. Due from June 1, 1939 to 1951. These bonds were approved 
by the voters at the election held on May 19—V. 142, p. 2708. <A certified 
check for $800 must accompany the bid. 


yet PARISH SCHOOL DISTRICT (P. O. Lake Charles), 
La.—BOND OFFERING DETAILS—In connection with the offering 
scheduled for June 9, of the three issues of school bonds aggregating $175,- 
000, described in these columns recently—V. 142, p. 3386—we are now in- 
formed that the bonds mature as follows: 
$50,000 School District No. 23 bonds. Due as follows: $2,000, 1937; 
$2,500, 1938 to 1940; $3,000, Pree to 1943: $3,500, 1944 to 1946; 
$4,000, 1947 to 1949, and $4, 500 in 1950 and 1951. 
50,000 School District No. 24 bonds. $2,000, 1937: 
$2,500, 1938 to 1940, &c., just as mpes in = anes gy 
75,000 School District No. 25 bonds. $3,000, 1937; 
$3,500, 1938; $4,000, ‘et! bg 1940, '$4, 550. rt ‘to 1943: $5.000, 
1944 and 1945; $5, 500, 1 ; $6, 000, 1947 to 1949; $6, 500, 1950, 
and $7,000 in 195i. 
The approving opinion of Thomson, Wood & Hoffman of New York will 
be furnished. 


LOUISIANA, State of—$30,000.000 HIGHWAY BOND ISSUE 
PROPOSED—Gover Ob 000 Leche is reported to have stated that a bond pro- 
ividing for a $30, 000 highway bond issue will be introduced in the 
Legislature. It is intended that debt service on the bonds would be met from 
the proceeds of the four-cent gasoline tax, which is now being used to 
rere a total of $96,000,000 in highway bonds. A tax of five cents a quart 
on lubricating oil is said to be un er consideration also. 


NATCHITOCHES PARISH SCHOOL DISTRICTS (P. O. Ashland), 
La.—BONDS VOTED—At a recent election the voters are reported to yet 
approved the issuance of $45,000 in bonds divided as follows: $30,00 
Campti School District and $15,000 Ashland School District bonds. 


NEW ORLEANS, La.—LARGE DECREASE REPORTED IN CITY 
DEBT—City of New "Orleans Ly in the past 16 months reduced its ae 
debt to banks by nearly $4,000 000, according to announcement b 
Auditor Walter T. Ryan. The debt in Jan., 1935, was $6,057, 298: 
on = still 16 it was $2, O57, 508.97. Back taxes for years 1932, 1933 and 1934 
are still being collected . 

he present debt does not include accounts payable anu other bills of the 
city for the three-year period, but only loans made to the city by the banks. 
Bills payable and other accounts for the period totai $721 ,080.3: 

In ad.cition, tne cty has ee ee sums from »anks and from 
the State to pay c.ty salaries totaling $2,775,000. T.ese loans, added to 
the 62,257,508 still due banks for the three-year period, being the total 
secured debts due banks and the State to $5,032,508. This is $1. 025,293 
less than the debt due banks when finances were placed under the jurisdiction 
of the Federal Court Jan. 14, 1935, a resort made possible by tne amended 
Federal bankruptcy law. 


SIMPSON SCHOOL DISTRICT (P. O. Simpson), La.—BOND 
ELEC7 ION—It is reported that an election will be held on June 9, in order 
to vote on the proposed issuance of $75,000 in school construction bonds. 


VEEL Ot PARISH SCHOOL DISTRICT NO. 1 (P. O. Abbeville), 
La.—BONDS VOTED—At an election held on May 19 the voters are said 
to have pn A the issuance of $20,000 in school construction bonds. 


MARYLAND 


CAMBRIDGE, Md.—BOND SALE—Halsey, Stuart & Co., Inc. of 
New York obtained the award on May 26 of 250, 000 sewer bonds as 3s, 
at a price of 102.167. Dated Feb. 1, 1936 and due serially on Feb. 1 from 
1937 to 1966, incl. Other bids were as follows: 





Due as Aone 


Bidder— Int. Rate Rate Bid 
I 3% Zo 101.826 
a cic a I TI 3% 100. 859 


CUMBERLAND, Md.—BOND SALE—The $150,000 214 % flood repair 
bonds offered on May 25—V. 142, p. 3550—were awarded to Phelps, Fenn 
& Co. of New York at a price of 102.10, a basis of about 2.17%. Dated 
June 1, 1936 and due June 1 as follows: $10,000 from 1937 to 1941 incl., 
and $20, 000 from 1942 to 1946 incl. 

The bankers reoffered the issue at prices to yield 0.50 to 2.20%. The 
bonds, issued for flood repair purposes, are, in the opinion of counsel, 
general obligations of the city, payable principal and interest from unlimited 

valorem taxes on all the taxable property therein. Logg | are legal in- 
vestment for savings banks and trust funds in New York, Massachusetts 
and certain other States, according to the bankers. 

The bids were as follows: 


Bidder— Rate Bid 
ee A i ne caw ebbebbh cemelshnwuacebe 101.769 
Wg ee Ae OO in oadacdbddawnesbocésedbiwéctebéadkak 101.399 
ee Te ks. 5 cab mawelidn cee bbbabiledseutehh souk 101.153 


FREDERICK, Md.—BOND OFFERING—Mayor Llioyd C. Culler will 
receive sealed bids until 7:30 p. m. on June 8 for the purchase of $250,000 
sowse bonds. Dated July 1, 1936. Rate of interest to be named by the 

er. 


CRISFIELD, Md.—BOND SALE—The $36,500 4% coupon refunding 
bonds offered on May 26 were awarded to Strother, Brogden & Co. of Balti- 
more at a price of 101.766. The Bank of Crisfield bid a price of 101.50. 
Bonds are dated Feb. 1, 1936. 


HARFORD COUNTY Pe O. Bel Air), Md.—-BOND ISSUE DETAILS 
—Sealed bids for the $220,000 3% coupon school and road bonds being 
offered for sale on June 1, as previously noted in these columns—yYV. 142, 

. 3550—will be received ‘until noon on that date by C. Clyde Spencer, 

ident of the Board of County Commissioners. “They will be dated 
June 1, 1936. Denom. $1,000. The bonds will be registerable as to principal 
only and mature $20,000 annually in from 1 to 11 years. cipal and 
interest (J. & D.) payable at the First National Bank, Bel Air. A certified 
check for 5% of the amount bid, payable to the order of the Board of 
County Commissioners, must accompany each Popes. The approving 
sonece of Tydings, Sauerwein, Levy & Archer will be furnished the success- 
ul bidder. 


MARYLAND (State of)—BOND SALE—The $1,500,000 3% coupon, 
registerable as te principal, emergency reconstruction bonds offered on 
~e 27—V. 142, D. 3038-——were awarded to a syndicate composed of 

B. Smith & Co., Inc. of New York; Union Trust Co. of Baltimore; 
First of Michigan Corp., and Eldredge & Co., both of New York; Kelley, 
Richardson & Co. of Chicago, and the First National Bank of St. Paul ata 
price of 109.7899, a basis of about 1.87%. Dated June 1, 1936 and due 

une 1 as follows: $87,000, 1939; $91,000, 1940; $96,000, 1941; $100, 000, 

3; $109,000, 1944; $114,000, 1945; $119, 000, 1946: 
$130,000, 1948; $136,000, 1949; $142,000 in 1950 and 
148.000 in 1951. 
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The bankers ro-oftered the issue at prices to yield from 0. 90% . 27% 
according to maturity ov bo ay investments for tee hy 
trust funds in the States on Connecticut ws hw nme Ma nd ace 
ee. the bankers. The Rievine is a list of the unsuccessful 


i ate Bid 

Lasard 1 Freres & Co.; Bank of the Manhattan Co.; Washburn & 

Co., Inc.; Watling, Lerchen & pares: ty ee Securities Corp. 109.788 
National City Bank of New York; B Co., Inc.; owree B, 

Gibbons & Co., Inc.; ss MA bhann & Lynch; Roosevelt 

& Weigold, Inc.; Owen Dt ae AO... duh uh opel db aotion elidel 109.669 
Goldman, Sachs & Co.; Greg egory & Sons, Inc.; Eastman, Dillon & 

Co.; Francis I. DuPont & Co.; Starkweather & Co., I int cd 109.57 
Mercantile Trust Co.; Northern Trust Co.; Kidder, Peabody & 

Co.; Baker, Watts & Co.; Stein Brothers & Boyce; Robinson, 

Miller & Co., EEL. oo aubilid dell otk ih otealh ain adie am aaawamewowe "109.35 
First National "Bank, Baltimore; Stone & Webster and Blodget, 

Inc.; First National Bank of the City of New York; R. W. Press- 

prich & Co.; Phelps, Fenn & Co.; Darby & Go. _Mercantile- 

Commerce Bank & Trust Co.; Mackubin, Legg & Co__._----.-- 109.299 
Alex. Brown & Sons; The Chase ont Bank; balemen Brothers 


& Hutzler; L. F. Rothschild & ;F.8S. Moseley 1 SS eee 109.2979 
Brown Harriman & Co.; First p bet Corp.; Harris Trust & Sav- 
SEE: IIs enti, tien ss cass cpanel ete atin ton a> Oa BW esienes aie emeae nie eee 109.2399 


Robert Garrett & Sons; Bankers Trust Co.; Field, Glore & Co; 
J. & W. Seligman & Co.; G. M.-P. Murphy & Co.; Strother, 
Brogden BG Kd cvistinnwniens dba ciikih vuin db hileodaeedeeeese 109 .057 
Halsey, Stuart & Co., Inc.; Bancamerica-Blair Corp.; Ladenb urg. 
Thalmann & Co.; emphill, Noyes & Co.; Adams, McEntee 
Co., Inc.; B. J. Van Ingen & “p= oe 2m. f Shields & Co.; Stern 
Brothers & Co.: 2 We Woes & Ge... i... cite aeseéeds 109.038 
Dick & Merle-Smith; Graham, Parsons & Co.; Manufacturers & 
Traders Trust Co., Buffalo: Bacon, Stevenson & Co.; Stifel, 
— & Co., Inc.: Newton, Abbe & Co.; Jenkins, Whedbee 
Chemical Bank & Trust Co.; Estabrook & Co.; Kean, Taylor & Co., 
R. L. Day & Co.; E. H. Rollins & Sons; ‘Campbell, Phelps & 
Co., Inc.; Dougherty, Cates I Ovi... coooenbucwobeksecns 108 .509 


MASSACHUSETTS 


BOSTON, Mass.—NOTE SALE—The issue of $4,000 
on Ma /_ was awarded to Halsey, Stuart & Co., ‘Inc., and the Marine 
Trust of Buffalo, jointly, at 1. 75% interest at par plus a premium of 
$15. Dated May 28, 1936 and due Feb. 24, 1937. Reoffering is being made 
a the bankers on a 1. 10% yield basis. Only one bid was submitted for the 

ue. 


CLINTON, Mass.—NOTE SALE—tThe issue of $22,000 High Street 
repair notes offered on May 27 was awarded to Faxon, Gade & Co. of 
Boston on a bid of par for 2\4s. Tyler, Buttrick & Co. of Boston were 
ee a a bid of $100.59 premium for 2's. Due $4,400 yearly from 

EASTHAM, Mass.—NOTE SALE—Whiting, Weeks & Knowles of Bos- 


ton recently purchased $19,000 school house notes as 2s, at a price of 
101.203. Dueserially from 1937 to 195lincl. Other bids were as follows: 


000,000 notes offered 


Bidder— Int. Rate Rate Bid 
ee Bens BEE... «8. 8. Suse metivegandibhecin 2% % 100.09 
Bg Aa eg eg Al He ps ARG pat eo MES 24%% 100.03 
EE, DERIIIIELEIE WEIR. 6. ocinun manning: wasnt tein idee aunts 2%% 100.59 
Sg aE cil Sil a A SE tle ERR 3% 100.313 
PORE, HES Ch. ddtdawud bo cksd ok dsodenwwdiaba 3%% Par 

EASTHAMPTON, Mass.—NOTE SALE—On May 26 an issue of $50,000 


temporary loan notes was awarded to the New England Trust Co. of 


Boston on a .237% discount basis. 
Other bids were as follows: 


Bi — Discount 
Bene Peeeeees eet Oe PP. osc ob ds cde cecbstoscacces= . 0.249% 
Merchants National Bank of Boston. ...............-..-.---.- 0.31% 
ee Pees DO: 6 Bs cdmindb tb weisdddbnastécoccese< 00 
Whiting, a” ten - Pekan dttinabebbewd caddie dai om 0.34% 
Jackson CORRS oe .. oki ttt nae ae bbketin tb uh C4eobbeonnda 0.36% 


HOLYOKE, Mass.— NOTE SALE—tThe $400,000 revenue anticipation 
temporary loan notes offered on May 27—V. 142, p. 3550—-were awarded 
to Leavitt & Co. of New York ona .393% discount basis. The Merchants 
National Bank of Boston was second high with a .40% bid. Notes are 
dated May 28, 1936 and will mature Dec. 22, 1936. 

poe bids were as follows: 


idder— Discount 
I ee Re une, wins re mececaintainetnmnbmasmniiinn 0.419% 
I Te i teh 0.42% 
Dae yenteemes eee 6h DOOR. ono céctinovocudededcbabosans 0.44% 
Veen. Yeas Os. BG ow ccnccccnctsenabtocdeeodnestoacé 0.46% 
GU Oe ni cel enatiln ds cocking ainda maaan maaan 0.48% 
DE ae GA. on coandéecebheneemnenén bandanas 0.49% 


MASSACHUSETTS State of—EXCISE TAX UPHELD BY 
SUPREME COURT—The United States Supreme Court upheld on 
May 25 the constitutionality of the Massachusetts excise tax on foreign 
corporations doing business within the Commonwealth according to an 
Associated Press + i—- from Washington on that date. The high court 
affirmed a decision by the Massachusetts Supreme Judicial Court on Dec. 3. 
to the effect that the tax was not an uncontsitutional burden on interstate 
commerce. 

(This ruling is covered in greater detail in our Department of Current 
Events and Discussions, on a preceding page of this issue.) 


MASSACHUSETTS, State of —PROPOSED TAXES ON SECURITIES 
KILLED—Without debate, the House on a voice vote is reported to have 
accepted the recommendation of the Ways and Means Committee and 
killed a bill levying a $2 per $1,000 valuation tax on intangibles, including 
non-income producing securities. The House is said to have killed without 
debate another bill proposi to levy a tax on State and municipal bonds, 
notes and certificates of indebtedness. 


MASSACHUSETTS, State of—BORROWING BILL APPROVED— 
Governor Curley is reported to have signed a bill authorizing the State 
Treasurer to borrow $25,000,000, which may be reloaned to cities and towns 
for muncipal purposes. 

MASSACHUSETTS—ELEVENTH EDITION OF MUNICIPAL STA- 
TISTICS COMPILED—Tyler, Buttrick & Co., Inc., of Boston, are dis- 
tributing the 11th edition of their quarterly booklet. — up-to-date 
financial statistics of the Commonwealth of Massachusetts, its counties, 
towns, cities and districts. 

MEDFORD, Mass.—BOND SALE—The National Shawmut Bank of 
Boston has purchased an issue of $100,000 relief bonds as 2s at a price of 
100.68. Dated June 1, 1936, and due serially from 1907 to 1946, incl. 
Other bids were as follows: 


Bidder— Int. Rate Rate Bid 

OE NI esl ESSA RRA REEL TRS SLR gin 29 100.64 
Merchants National Bank_._____...__....----.-- 2%, 100 33 
Whiting, Weeks & Knowles--.--.-....-...---------- 2% 100.26 
I i en tine 2% 100.049 
First National Bank of Boston... ..........---.--- 24% 100.11 


MILLBURY, Mass.—NOTE SALE—The $75,000 notes offered recently 
were sold to the Worcester County Trust Co. of Worcester, which bid for 
$25,000, due Dec. 15, 1936, at 0.265% discount; $25,000 maturing March 
15, 1937, at 0.30%. and $25, 000 due April 15, 1937, at 0.35%. 


MICHIGAN 


CHEBANSE TOWNSHIP SCHOOL DISTRICT NO. 238 (P. O. 
Chebanse), Mich.—BONDS SOLD—Paine, Webber & Co. of Chicago 
purchased last a an issue of $17,000 4% coupon auditorium- 
gymnasium construction bonds at a agg} of ae Dated Dec. 1, 1935. 
Denom. $2,000 and $I O08. Due Dec. 1, 1950: optional at any time. 
Interest payable J. & D 


pEsREL TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
1 (P. O. Deerfield), Mich. cay lg NOT SOLD—The $13,000 4% 

were not sold. Dated 

A private 


school bonds offered on May 16—V. 142, 3387 
April 1, 1936 and due serially on April 1 am 1937 to 1949 incl. 
sale may be made. 
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We Buy for Our Own Account 
MICHIGAN MUNICIPALS 





Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 


MICHIGAN 


GRAND RAPIDS TOWNSHIP (P. O. Grand Rapids), Mich.—RATE 
OF INTEREST—The $34,000 special assessment sewer bonds purchased 
last April by the Peoples National Bank of Grand Rapids bear 4% interest. 


HAMTRAMCK, Mich.—NOTE SALE—Stranahan, Harris & Co., Inc. 
of Toledo have purchased $75,000 144% notes, dated May 1, 1936 and due 
Aug. 30, 1936. 

IRON MOUNTAIN, Mich.—OFFERS TO PURCHASE BONDS—tThe 
city is offering to purchase, at not more than par and accrued interest, 
$25,000 of its outstanding series A and B refunding bonds of 1934 and 

eneral obligation bonds. Sealed offerings will be received by Harold C. 

ndholm, City Clerk, until 7:30 p.m. (Central Standard Time) on June 15. 


PENTWATER, Mich.—BOND SALE—The $13,500 water supply 
system bonds offered on May l11—V. 142, p. 3218—were award to 
McDonald, Moore & Hayes of Detroit as 4\%s at par plus a premium of 
$13.75, equal to 100.10, a basis of about 4.49%. Dated May 1, 1946, 
and due May 1 as follows: $500 from 1938 to 1946 incl., and $1,000 
from 1947 to 1955 incl. 


A. T, T. Tel. DET347 




















Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atiantic 4201 Teletype—M pls287 


MINNESOTA 


CARLTON COUNTY (P. O. Carlton), Minn.—BOND SALE—The 
75,000 issue of poor relief bonds offered for sale on May 26—V. 142, 
p. 3387—-was awarded to Thrall, West & Co. of Minneapolis, as 2.30s, 
paying a premium of $101, equal to 100.13, a basis of about 2.28%. Dated 
une 1, 1936. Due from June 1, 1938 to 1946 incl. 


HERON LAKE SCHOOL DISTRICT (P. O. Heron Lake) Minn.— 
BOND SALE—It is stated by the District Clerk that $10,000 school bonds 
have been purchased by the State of Minnesota, as 3s at par, and mature on 


MISSISSIPPI 


Municipal Bonds 


EQUITABLE 


Securities Corporation 


New York Nashville 
Birmingham Chattanooga Knoxville 























Memphis 








MISSISSIPPI MUNICIPALS 


Bough t—Sold— Quoted 


Scharff é. Jones 


INCORPORATED 
A.T.T. TEL. N. O. 180 





TELEPHONE RAYMOND 1189 


New Orleans 
MISSISSIPPI 


BOLIVAR COUNTY FIRST SEPARATE ROAD DISTRICT (P. O. 
Gunnison), Miss.—-BONDS SOLD—Dane & Weil & Molony, Inc., of 
New Orleans are offering to the public an issue of $50,000 414 % refunding 
bonds. Denom. $1,000. Dated May 1, 1936. Due $5,000 from May 1, 
1937 to 1946, incl. Prin. and int. (M. & N.) payable at the Central Han- 
over Bank & Trust Co. in New York. Legality approved by Charles & 
Trauernicht of St. Louis, Mo. 


LEFLORE COUNTY (P. O. Greenwood), Miss.—BOND SALE— 
An issue of $31,000 3% semi-ann. hospital bonds is reported to have been 
purchased by the Federal Securities Co. of Memphis. Dated April 6, 
1936. Legality approved by Charles & Trauernicht of St. Louis. 


WINONA, Miss.—-BOND OFFERING—T. H. Billingsley, Mayor, will 
receive bids until 7:30 p. m. June 2 for the purchase of $20, refunding 
bonds. Dated Oct. 1, 1936. Interest payable semi-annually. Due 
$2,000 yearly on Oct. 1 from 1944 to 1953, incl. Cert. check for $400 
required. Purchaser is to pay all expenses connected with printing bonds, 
validation and attorney's fees. 


MISSOURI 


FARMINGTON, Mo.—BOND SALE—An $18,000 3% swimming pool 
bond issue was sold recently to Whitaker & Co. of St. Louis for a premium 
of $273, equal te 101.516. 


KANSAS CITY, Mo.—BOND OFFERING—Sealed bids will be received 
until 2 7. on June 1, by A. L. Darby, Director of Finance, for the pur- 
chase of four issues of bonds aggregating $1,400,000, divided as follows: 
$400,000 trafficway improvement bonds. Dueon June 1 as follows: $5,000, 

1938 to 1945; $10,000, 1946 to 1963, and $15,000, 1964 to 1975, 
all inclusive. 
675,000 city hall, 2dissue bonds. Due on June 1 as follows: $5,000, 1938 
to 1945; $20,000, 1946 to 1968, and $25,000, 1969 to 1975, allincl. 
275,000 park and boulevard improvement bonds, 4th issue. Due on 
June 1 as follows: $5,000, 1938 to 1958, and $10,000, 1959 to 1975, 
all inclusive. 

50,000 safety zone bonds. Due $5,000 from June 1, 1938 to 1947 incl. 

Bidders shall specify the lowest rate of interest which they are willing to 
receive for said bonds. Different rates of interest upon different maturities 
may be specified. No bid will be received which is in whole or in part less 
than par and accrued interest. Denom. $1,000. Dated June 1, 1936. 
Prin. andint. (J. & D.) payable at the City Treasurer's office or at the Chase 
National Bank in New York. The spreeving srmee of Benj. H. Charles, 
of St. Louis, will be furnished. Bids must on a blank form furnished 
by the city. <A certified check for 2% of the par value of the bonds bid for, 











payable to the said Director of Finance, is required. 


Chronicle 


May 30, 1936 


MAPLEWOOD SCHOOL DISTRICT (P. O. Maplewood), Mo.— 
MATURITY-—It is a by the Superintendent of the Board of Edu- 
cation that the $15,000 3% semi-ann. refunding bonds purchased by the 
Mississippi Valley Trust Co. of St. Louis, as noted,here ingApril—vV. 142, 
p. 2873—are due in 1951. 


ST. CHARLES COUNTY (P. O. St. Charles), Mo.—BRIDGE PUR- 
CHASE CONTEMPLATED—The county is reported tobe considering 
the purchase of privately owned bri the Missouri and Mississippi 
rivers, and as part of the plan will issue $2,757,000 in revenue bonds to 
finance the purchase. The bonds will be retired in 20 years from bridge 
tolls. 

SIKESTON SCHOOL DISTRICT (P. O. Sikeston) Mo.—BONDS 
VOTED—At the election held on May 19—V. 142, p. 3388—the voters 
approved the issuance of the $15,000 in 3% school building bonds by a 
count of 522 to 9. Dated July 1, 1936. Due in from two to 11 years. The 
bonds are to be offered for sale about June 15, ng to the 
of the Board of Education. 


WASHINGTON, Mo.—BOND SALE DETAILS—lIt is now reported by 
the City Clerk that the $20,000 swimming pool bonds purchased by the 
Baum, Bernheimer Co. of Kansas City at a price of 105.076, as noted here 
recently—V. 142, p. 3388—bear interest at 34%, are dated April 15, 1936, 
becoming due on April 15, 1951, and optional on and after five years. 


MONTANA 


BUTTE, Mont.—BOND SALE POSTPONED—It is stated by Beryl 
Wilson, City Clerk, that the sale of the $900,000 not to exceed 4% semi- 
ann. refunding bonds, originally scheduled for May 27, as noted here 
recently—V. 142, p. 3219—has been deferred until June 3. Dated “ay a 
1936. Amortization bonds will be the first choice and serial bonds will be 
the second choice of the City Council in the sale of these bonds. 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 1 (P. O. 
Helena), Mont.—BOND ELECTION—It is reported that an election will 
be held on June 11 to resubmit to the voters the $100,000 school reconstruc- 
tion bonds defeated at the election held on May 9. 

PARK COUNTY SCHOOL DISTRICT NO. 53 (P. O. Wilsall), 
Mont.—BOND SALE—tThe $7,500 issue of school building improvement 
bonds offered for sale on May 26—-V. 142, p. 3552-——was awarded to the 
State Board of Land Commissioners, as 5s, according to report. 


NEBRASKA MUNICIPALS 


OFFERING WANTED 
OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Bldg- A. T. & T. Teletype OMA 81 


NEBRASKA 


HASTINGS, Neb.—An issue of $125,000 refunding bonds recently 
authorized by the City Council has been sold to the Mortgage Investment 
Co. of Hastings. 


ORLEANS, Neb.——-BOND SALE PENDING—The city is said to be 
negotiating for the sale of $23,000 refunding bonds to Wachob, Bender & 


Co. of Omaha. 
bonds 


PENDER, Neb.—BOND SALE—The issue of $30,000 refundi 

offered on May 26 was awarded to Steinauer & Schweser, Inc., of Lincoln, 
at 3% interest, for a price of par plus a $500 =. equal to 101.666. 
Wachob, Bender & Co. of Omaha were second high with a bid of par for 
2% % bonds maturing in 10 years, but subject to call after 5 years. 























We Are Specialists in 
MAINE—NEW HAMPSHI RE— VERMONT 


Municipal Issues 


E. H. Rollins & Sons 


Incorporated 
200 Devonshire St., Boston, Mass. 


NEW HAMPSHIRE 


NASHUA, N. H.—NOTE SALE—An issue of $200,000 tax notes offered 
on May 27 was awarded to the Second National Bank of Nashua on a 
0.53% discount basis. Leavitt & Co. of New York were second high, 
bidding 0.575% discount. Notes are dated May 29, 1936, and will mature 
$100,000 on Jan. 27 and Feb. 27, 1937. 

Other bids were as follows: 

Bidder— 

TO, Um i a ae ee eee ei a 
Pemee., Gees Os Gs cece pbnls ona) nontntantinnie 0.67% 


NEW JERSEY 


CAMDEN, N. J.—TAX SALE SPURS DELINQUENT TAX PAY- 
MENTS—Reflecting the real improvement in City of Camden tax collec- 
tions, paymene in whole or in substantial part of delinquent taxes on proper- 
ties originally posted for tax sale resulted in withdrawal of more than 60% 
of these properties from the sale, which was scheduled for May 28, accord- 
ing to announcement by George E. Brunner, Commissioner of Revenue 
and Finance. Approximately $105,000 in cash was received by the city 
in payment of these delinquencies. In addition, property owners pledged 
payment of an additional $202,000 in delinquencies within a stated period. 
Originally 642 properties were posted for sale, representing delinquencies 
of $487,900 up to the end of 1934. Of these, 405, with delinquency of 
$307,800, were withdrawn, leaving 237 with $180.100 delinquency to be 
offered in sale. On June 1 all delinquent taxes on City of Camden proper- 
ties will be subject to penalties. In applying penalties on Dec. 1 of last 
year various exemptions were allowed, which will be removed June 1. On 
May 14 the Board of City Commissioners Eponimeunly passed on first read- 
ing funding bond ordinances designed to refinance all of the city’s floating 
debt. These ordinances are scheduled to come up for final reading on 
June 4, at which time final adoption is expected, Commissioner Brunner 
States. 


DOVER SCHOOL DISTRICT, N. J.—BOND OFFERING—Samuel 
J. Gibson, District Clerk, will receive sealed bids until 8 p. m. (Daylight 
Saving Time) on June 2 for the purchase of $285,000 2%, 3,3%, 3%, 3% 
or 4% coupon school bonds. Dated June 15, 1936. Denom. $1,000. 
Due June 15 as follows: $9,000 from 1938 to 1942, incl., and $10,000 from 
1943 to 1966, incl. Principal and interest (J. & D. 15) payable in New 
York funds at the National Union Bank, Dover. ‘The bonds will be regis- 
terable as to principal only. A certified check for 2% of the amount of 
bonds bid for, payable to the order of the Board of Education, must ac- 
company each proposal. The approving opinion of Caldwell & Raymond 
of New York will be furnished the successful bidder. 


NEW JERSEY, State of—IMPROVEMENT REPORTED IN MUNICI- 
PAL CREDIT POSITIONS—The cash position of New Jersey’s munici- 
palities has improved 50% over last yaar, according to a report issued on 
May 21 by Walter R. Darby, State uAditor, although many of the munici- 
palities still are in default in their obligations to the State and counties. 

Mr. Darby’s report also shows a substantial reduction in taxes receivable 
for the last three years. An improvement in the current debt condition is 
reflected by a reduction of tax revenue notes from $35,000,000 to $26,000,- 
000 and tax title notes from $5,137,000 to $5,000,000. 
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MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


67 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124 





NEW JERSEY MUNICIPALS 
Colyer, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New Yor Wire: A. T. & T. Teletype 
REctor 2 20655 NWRK 24 


NEW JERSEY 


The report rt stated that two counties, Atlantic and Camden, were in de- 
fault on bond or note heer or interest, as were 11 cities, among them 
Atlantic City, Asbury Camden, Brigantine, Gloucester City, Ocean 
City, Somers Point and Pleasantville. Thirty-five boroughs and 24 town- 
ships also were in default. 


PITMAN, N. J.—NOTE SALE—The Borough has sold $18,000 1-year 
sewerage disposal plant notes to the Pitman National Bank & Trust Co. 
of Pitman on a 4% interest basis. 


SEASIDE PARK, ve J.—BONDS NOT SOLD—No bids were submitted 
for the $7,500 04s % co n or registered emergency boardwalk reconstruc- 
tion bonds offered oe ay 16— 142, p. 3220. Dated Dec. 30, 1935, 
and due $1,500 on Dec. 30 from 1941 to 1945, inclusive. 


SECAUCUS J.—BOND OFFERING—Adrian Post, Town Clerk, 
will receive iooled’ bids until 8 p. m. (Daylight Saving Time) on June 9 
for the purchase of $50,000 not to exceed 5% interest coupon or registered 
school nds. Dated June 1, 1936. Denom. $1,000. Due $2,000 on 
June 1 from 1937 to 1961, incl. Bidder to name Rt rate of interest on the 
issue , e dina multiple of 4 of 1%. Prin. andint. (J. & D.) payable 
in lawful money of the United ‘a tes at the First National Bank, North 

n. Acertified check for 2% = the Lenn bid for, payable to the order 











of the sown. Pag accompany eac The approving opinion of 
Lape , Hoyt & Washburn of New ny ok wil will be furnished the successful 
er. 


. NEW YORK, N. J.—BONDS OFFERED FOR INVESTMENT— 
d.8. & | & Co. of Newark in account with B. J. Van Ingen & Co., Inc. 
of N a ork, Adams & Muelier of Newark and Schlater, Noyes & Gardner 
Inc. of New York are making public offering of $631 ,000 4% serial funding 
and general refunding bonds a yt gna to yield from 2% to 4 ing 
to maturity. The bonds, issued under Chapters 60 and 233 - Public Laws 
of New Jersey of 1934, are part of new issues totaling $3,050 Those 
now offered bear date of March 1, 1936, are in coupon from, registerable as 
to principal only or as to both ncipal and interest and mature March 1 
as follows: $50,000, 1938 $$ 1942; $180,000, 1949; $122,000, Fe 
$120,000 in 1951 and $94.000 n 1952. ‘Principal and interest (M. Ss.) 
payabie at the Town eed s office. Legality to be teal by 

Hoyt & Washburn of New York City. 


Financial Statement 


(As officially reported May 15, 1936, and revised to give effect to —— 
of current financing) 


Assessed Mb me a we ST wins i cb ok dhe hee eta ole ee a ae hie -- ~$48, 164.00 
Ne ke i a Tee Bene ead 6, its 168.66 
I eed ee a ale ee Ae a gale oe ee Sata & None 

Percentage of debt to assessed valuation.__.__.._______~- 13.62% 


Population 1930 Census, 37,107. 

The town has no separate school district. Bonds issued for school pur- 
poses are included in the total debt listed above. The above statement 
does not include the debt of the State or county which have power to 
levy taxes against the taxable property within the town. 


Taz Collections 


Year— 1933 1934 1935 1936 
|. RES Rae ar mee $2,189,936 $2,129,493 $2,454,292 $2,334,095 
Cash collections during year. 934,958 963,963 1,218,014 436,736 

I I ls ne ee el 42.69% 45.26% wees 


Delinquent, incl. second class 


railroad taxes, May 15,'°36 $415,059 $560,405 $1,006,144 #£=.____. 

Dt Pi bases as metebn es 18.95% 26.32% a oe 
Delinquent, excl. second class 

raiivoad taxes... .......-- $121,917 $276,321 $660,291 }#£=—-___.- 

Pe Gee cde cdbas cvsseu 5.56% 12.97% ere? Gh Gene 
Delinquent second class rail- 

I an eis $293,141 $284,083 $345,853 #£=-—__.._. 


$345,853 
Total uncollected taxes prior to 1931, $15,572.82; tax title liens outstand- 
ing May 15, 1936, $129,002.39. 


NEW MEXICO 


OTERO COUNTY SCHOOL DISTRICT NO. 2 (P. O. Alamagordo), 
N. M.—BOND SALE DETAILS—It is now reported by the ey 
Treasurer that the $10,000 coupon school bonds awarded on May 15 to 
the Otero County State Bank, as noted in these columns—V. 142, p. 3553— 
were sold as 4s for a premium of $25, equal to 100.25, a basis of about: 3.955% 
Due $1,000 from May 15, 1938 to 1947 incl. The State Treasurer bid 
par on 4s, the only other tender. 


vat es al pe? COUNTY SCHOOL DISTRICT NO. 40 (P. O. 
Portales), N. M.—BOND OFFERING—Sealed bids will be received until 
10 a. m. on June 22, by Homer Barnett, County Treasurer, for the pur- 
chase of an $8, oO issue of schon’ bonds. Interest rate is not to exceed 
6%, payable J. Den $500. Dated June 22, 1936. Due $500 
from Jan. 1, i939 "ie 1954. yo Prin. and int. P ayable at the State 
Treasurer's office or at such other place as the bidder may elect. No 
bonds will be sold at less than par and accrued interest, nor will any discount 
or commission be allowed or paid on the sale of such bonds. A certified 
check for 5% of the amount bid, payable to the County Treasurer, is 


required. 
NEW YORK 


CROTON-ON-HUDSON, N. Y.—CERTIFICATE SALE—The $3,000 
4% judgmeny certificates of indebtedness offered on May 26—V. 142, p. 
3553—were awarded to George B. Gibbons & Cc., Inc. of New York at a 
a of 100.4721, a basis of about 3.75% Dated July 1, 1936 and due 
1,000 on July 1 from 1937 to 1939 incl. ‘The Marine Midlana Trust Co.. 


second high bidder, offered to pay par for the issue. 


Financial Chronicle 





3721 








Offerings — Wanted 


New York State Municipals 


County—Cit»—Town—School District 


GORDON GRAVES & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
1 WALL ST., N. Y. Whitehall 4-5770 


NEW YORK 


DUTCHESS COUNTY (P. O. Poughkeepsie), N. Y.—BOND SALE 
—The $125,000 coupon or registered home relief bonds offered on May 29— 
V. 142, p. 3553—were awarded to the Harris Trust & Savings Bank of 
New York as 1.70s. for a premium of $472.50, equal to 100.378, a basis of 
about 1.64%. Dated May 1. 1936. Due $25, on March 1 in each of 
the years from 1940 to 1944, incl. There were 15 other bids daaival: the 
three next high being: 


























Name— } Int. Rate Premium 
Ha » re, ee semee 1.70% $120.00 
Geo. B. Gibbons & Co., New York._........----. 1.70% 99.62 
First National Bank of Poughkeepsie... .......--- 1.70% 39.88 


GREENE COUNTY (P. O. Catskill), N. Y¥Y.—BOND Se en 
William H. Freese, County Treasurer, receive sealed bids until 1 p. 
(Eastern Standard Time) on ——_ 8 for the purchase of $240,000 not to 
exceed 4% interest coupon, registerable, highwa bonds. Dated 
June 1, 1936. Denom. $1, 600" ue $40,000 each on June 1 from 1959 
to 1964, incl. Bidder to name one rate of interest on the issue, expressed 
in a multiple of \% of 1-10 of 1%. _ Principal and terest (J. & D.) 
payable at the County Treasurer's 0 A certified check for $4,800, 
ae ben to the order of the County Treasurer rer, must accompany each 
OE The a aperev ins opinion of Clay, Dillon & Vandewater of New 

ork it be fur ed the successful bidder. 

Financial Statement 


BPEREEIEE CERRO... indo ccmncctnitnncdetiitiéblinen demiadnutede $19,812,417 
Total bonded debt (incl. current offering) .............-..---- l, ,000 
SD STEED GE TI, a: a thins et cine ihe ene nated dat taiwes 40, 
PE San 6. dened idinantineatdsin 60eith éndimamtannetanele 1,178,000 

Population, 25,808. 

Taz Collection —— (Fiscal Year Begins Jan. 1) 

Year— 932 1933 1934 935 
Town, co. & State levy. $570, 358 $585,231 $550,256 $661,722 
County levy.___.__._- 265,798 4 et) 368,236 
Uneoilect. end fiscal year 22, 153. 33 BU. See ee. Be-tae-Oh |. eeroas 
Uncollected May 19, '36 1,193.27 6,469.68 17,291. $4 x165,000.00 


x Approximately. 


HEMPSTEAD AND NORTH HEMPSTEAD UNION FREE SCHOOL 
DISTRICT NO. 6 (P. O. New Hyde Park), N. Y.—BOND OFFERING— 
John H. Kollock, District Clerk, will receive sealed bids until 10:30 a. m. 
(Eastern Standard Time) on June 13 for the purchase of $37 .500 not to 
exceed 6% interest coupon or registered school completion bonus. Dated 
June 1, .936. One bond for $500. others $1,000 each. Due June 1 as 
follows: $2,500, 1939; $2,000 from 1940 to 1947 incl. and $1 wt? from bese 
to 1966 incl. Bidaer to name one rate of interest on the issue, expressed 
re of \% or 1-10 of 1%. Principal and interest (J. & 'D. ) payable. in 
lawful money of the United States p. the Bank of New Hyde Park or at the 
Chase National Bank, New York C ~ $ The — are aecs —— ons of 
the district, payable ‘from unlimit taxes. A certified — or $800. 

yable to the order of Ellen M. Boardman, District Treasurer, is requred. 

he approving opinion of Clay, Dillon & Vandewater of New York will be 
furnished the successful bidder. 


HERKIMER, N. Y.—BOND OFFERING—Helen F. Gillette, Village 
Clerk, will receive bids until 2 p.m. (Eastern Standard Time( June 9 for 
the purchase at not less than par of $45,000 coupon, fully registerable, 
dis plant bonds. Bidders are to name rate o interest, <~ a multiple 
- % or i- ~10% but not to exceed 4%. Denom. $1,000. ‘Dated May 1, 

936. Principal and semi-annual interest ey 1 and Nov. 1) payable 
fs the First National Bank of Herkimer, Herkimer, in New York 
exchange. Due May 1 as follows: $2,000 1938 to 1949; and $3. 000 1950 
to 1956. Cert. check for $900, payable to the Village of H er, req 
Approving opinion of Clay, Dillon & Vandewater of New York will be 
furnished by the village. 

ITHACA, N. Y¥Y.—NOTE SALE—The Marine Trust Co. of Buffalo has 
parcnenss $65,000 bond anticipation notes at 0.50% interest, plus a prem- 
um of $7.25. 

LLOYD HARBOR (P. O. Huntington), N. Y.—BOND SALE— 


The $30,000 coupon or registered street improvement bonds offered on 
May 26—V. 142, 3554—were awarded to Barr Bros. & Co. of New 


York on a bid of 101.302 for 2s, a basis of about 1. 75%. Dated June 1, 
1936. Due $3,000 on June 1 from 1937 to 1946incl. Other bidders were: 
Name— Price Bid Int. Rate 
First National Bank, Huntington._.......-. ~~ 100.033 2.20 
. Roosevelt & Wiegold iatendibialh th ee mine eae wit a 100.14 2.70 
Bank of Huntington Trust Co., Huntington-__- . 100.10 2.70 
A 4) BIO & Ges, I Tein coccccecacesuce 100.12 2.80 
Bacon, Stevenson & Co., New York.---------- 100.155 2.90% 
Sherwood & Merrifield, New York_..-._------ 100.11 3-OR 
George B. Gibbons & Co., New York_-------- 100.3174 3.00% 


Financial Statement 
ee EO... ic) didlinn tdi teak aan cht entpanen athe wahaamen en iediaaetle $5,997 .630 


Total bonded debt (present issue only)._..........-...--.--.- 30.000 
Population, 625. ate 
Taz Collections 
Fiscal Year (Starts June 1)— 1933 934 
Oe ee $22 ,860 .66 22,775.00 
Uncollected ONG OF TinGn VOOE.. wawscccessanca 626.5 99.2 
Uncollected May 1, 1936. .........-------.-- 751.04 725.53 


Taxes for fiscal year 1935-1936 were levied in amount of $26,838.78, of 
which $25,949.28 has been collected. 


MALONE, N. Y.—BOND SALE—The $25,000 street improvement 
bonds offered on May 25—V. 142, p. 3043——were awarded to B. E. Dal 
& Co. of Watertown as 2.10s for a premium of $50, equal to 100.20, a bas 
of about 2.08%. Rutter & Co. of New York sube: tted the second high 
bid, a premium of $55 for 24s. Dated July 1, 1936. Due July 1, 1946. 


MALONE, N. Y.—BOND SALE—The $50,000 coupon, fully registerable, 
home and work relief he bonds offered on May 29 were awarded to 
Sherwood & Merrifield, Inc New York on a bid of 100.40 for 2s, a basis 
of about 1.92%. Halsey, Stuart & Co. of New York were second hi 
bidders with an offer of 100.035 for 2s. Dated June 1, 1936. Due $5, 
yearly on June 1 from 1937 to 1946, incl. 


MIDDLETOWN, N. Y.—BOND SALE—The $25,000 coupes or regis- 
tered emergency relief bonds offered on May 26—V. 14 42, 3554—were 
awarded to Roosevelt & Weigold, Inc., of New York as 1 en at par plus a 
premium of $35, equal to 100.14, a basis of about 1.45%. Dated June 1, 
1936, and due $5,000 on June 1 from 1937 to 1941, incl. Other bids were 


as follows: 

Bidder— Int. Rate Premium 
Rutter & OO. .. 6c nwcensdsaccoccccusscsvcsune 14% $15.75 
saey, Demeire & Ce. « BGs cin bb oii seinds sivas l A 14.75 

ate Menten Bi Os BNR aic\. duitidnsaweuaaes 1. &%, 26.50 
Manufacturers & Traders Trust Co__..-____-____- 1.60% 20.00 
De, SE 2 OE. Dy oc omnitsnomemhniennnmen 1.70% 55.00 
CL AE Cnn comin Ghmnemee Corre ee wan 1.75% 35.00 
George B. Gibbons & Co., Inc___._-._---.------- 1.75% 22.50 
DO “0 a i i i ae le 2% 72.50 
Sherwood & Merrifield, Inc__.__._....._.._--___- 2% 27 .50 


MONROE COUNTY (P. O. Rochester) Y.—BOND SALE—The 
SI, >. 000 co yo or registered bonds descri ee a below, which were offered 
ae 4 37— 142, p. 3554—were awarded to a syndicate headed by 
Blyth Co., Inc., of New York, and including the Marine Trust Co. of 
Buffalo, F. Ss. Moseley & Co., Darby & Co., and the Equitable Securities 
Corp. of New York, and the Mercantile Commerce Ba & Trust Co. of 
St. Louis, on a bid of 100.23 for 1.70s, a basis of about 1.63%: 

















3722 Financial 
$1,425 er a ae revenue bonds HT] to renew tax antici on notes 
on June 1 from 1937 to 1941 incl 


now pandas. 
400,000 work Srellef bonds ~~ Due $40 000 000 on June 1 from 1937 to to 1946 i: incl. 
“Each issue is dated June 1 ;, 1936. Principal and interest (J. & “D5 
yable at the Union Trust Rochester, or at the Marine Midland 
Co., New York City, at holders’ option. 
The bankers reoffered the ge for public investment at prices to yield 


from 0. 40% to 2%, maturit Monroe «its total bonded an 
aopoasod vduation as of May 6. 1936. of $779, 205, 536. Its total bonded 

ag including this issue, aunts to $15,146 me gl a $400 ,000 

work tax notes, eh will ired from 


relief notes and $1,500,000 
issu 


e capes = of t e. 
The bonds are legal ema in the opinion of the bankers, for savings 

banks and trust funds in New York State. 
The following is a complete list of the bids submitted for the bonds: 
Int. Rate Premium 


Blyth & Co., Inc., N. Y.; Marine Trust Co., Buffalo; 
= ie Moseley & Co., New York; Mercantile Com- 
merce Bank & Trust St. Louis: Darby & Co.,|1.70% $4,197.50 
New York; E home nat Co., New dads 
Ps, BS OE RE i, cuncacaugocdbawasoescpaponbtan 1.70% 1,825.00 
Geo. B. ~— & Co., Inc.; ——— & Co.; E. H. 
Rollins & Sons; Graham,’ ns & Co.; Bacon,}1.75% 1,850.00 
Stevenson & qo Roosevelt & Te Wolgold, Inc.; Stark- 
weather & Co., SRR RPE yer ines mfr BOE HF 
Salomon Bros. & Hutzler; R. W. Pressprich & Oo-__-__° 1.75% 1,807.00 
mg B, Smith Co.; The First Boston Corp.; Brown 
EE a8 CO, BOO. nce pdnmctenodtomebhareecee 1.75% 728.18 
Chase National B Bank: heous & Ree acne and Bl t, 
Inc.; L. F. hschild & ; Kelley, Ri n}2.00% 8,940.68 
, Inc.; Dougherty, ype ok, Oh Ba cient tention 
Halsey, Stuart & Co.; Bancamerica-Blair Corp.; 
Van I & Co., "Ine.; First of Michigan bak 2.00% 11,406.25 
ee Se, CP Elin Mick dc twhie dnnooendwedbncoke 
Lehman Brothers; Colesbure. Thalmann & Co.; Manu- 
facturers & Traders Trust Co.; Sage, Rutty & Steele /2.00% 9,125.00 


NEWFANE, N. Y.—BOND OFFERING—Irma Dodge, Town Clerk, 
will receive bids until 2 p. m. (Eastern Standard Time) June 3 for the pur- 
chase at not less than par of $135,000 coupon, fully registerable, bonds, 
divided into two issues as follows: 
$75,000 Newfane Sewer District No. 1 bonds. Due we pent on June 1 as 

ollows: $3,000. 1938 to 1942, and $4,000, 1 
60,000 Newfane Water District No. i bonds. Due $3,000 nan to on June 1 
from 1938 to 1957 incl. 


Bidders are to name a uniform rate of interest for all the bonds, in a 
multiple 1564 4% or 1-10%, but not to exceed 5%. Denom. $1,000. pated 
June Principal and semi-annual interest (June 1 and Dec. 1) 
able at the Manufacturers & Traders Trust Co. in Buffalo. Certified c eck 

or $2,700, payable to the town, uired. Spores opinion of Clay, 
Dillon & Vandewater of New York be furnished to the purchaser. 


NEW YORK, N. Y.—SPECIAL ASSESSMENT BONDBILLSIGNED— 
Governor Lehman is is said to have approved on May 22 the Mandelbaum 
bill amending the Greater New York Charter in relation to the issuance of 
special assessment bonds for sew. treatment plants and related projects. 

he bill, approved as Chapter 623, Laws of 1936, amends Article 10 of the 
by snp ter New York Charter by adding thereto a new section, known as 
-a. 


PELHAM MANOR, N. Y.—BOND OFFERING—The Village Clerk will 
receive sealed bids until June 15 for the purchase of $38,000 public im- 
provement bonds. 


ROCHESTER, N. Y.—BOND SALE—The $2,622,000 coupon or regis- 

—_— bonds offered < on May 27—V. 142, p. 3555—were awarded to a syndi- 
yee EN B. Gib aes & Co., Inc., Dick & Merle-Smith, 

+ ead & _wethey and B med Inc., H. Ro ins & Sons and Roosevelt & 

Weigold, Inc., all of New ort. ona ‘nid of 100.05 for the issue of $1,500,000 

as 1s and the remaining $ as 2s, the net interest cost to the city 


being 1.8718%. Thesale oF ke of: 
$1,500,000 tax perenne } bende of 1936 as 1 gas. Due June 1 as follows: 
$500 — 7; $400,000 in 1938 and $200,000 from 1939 to 


722,000 school construction and equipment bonds as 2s. Due June 1 as 
follows: $37,000 in 1937 and 1938 and $36,000 from 1939 to 
1956, inclusive. 
400,000 ublic works construction bonds as 2s. Due $20,000 each 
une ] from 1937 to 1956, inclusive. 
Each issue is dated June 1, 1936. 


Salomon Bros. & Hutzler in account with R. W. Pressprich & Co., and 
Adams, McEntee & Co., Inc., all of New York, submitted the second 
highest. bid, ae a premium of $1,285 for the $i. 122,000 one to 20-year 
bonds as 2 %s and the $1,500,000 5-year serials as ] 48 

The ba ers reoffered the $1, 500,000 1 4s to yiel from 0.40% to 1.40%, 
according to maturity, and the $1, 122,000 2s on a yield basis of from 
0.40% to 2.10%. The bonds are legal investment for savings banks and 
trust funds in N ew York and Massachusetts. 


SEA CLIFF, N. *Y Sang sat bg SALE—The isuse of $6,900 bathing pavilion 
ponds offered on ay 2 26—V. 142, p. 3555—was awarded to Sherwood & 





I 
Merrifield, Inc., of York as 3s, at a price of 100.11, a basis of about 
2.935%. ‘Dated May 1, 1936, and due 2,300 on May 1 from 1937 to - 
wast incl. Other bids were as follows: 

idder— Int. Rate Rate Bid 
eiaeras Oi A, BOR cnwdonscdéeiscctcemundhl 34% 100.06 
George B. Gibbons & Co.. Inc................... 340% 100.07 


SOUTH CORNING, N. Y.—BOND SALE—The $18,000 4% coupon, 
fully registerable water bonds offered on May 25—V. 142, Dp. 3390—were 
awarded to the First National Bank & Trust Co. of Corning at per] lus 
a premium of $1,466.82, equal to 108.149, a basis of about 2. 91%. r- 
wood & Merrifield of New York were second h, offering a A of 
eens. @. Dated April 1, 1936. Due $1,000 yearly on April 1 from 1941 

re) 

STAMFORD, HARPERSFIELD, KORTRIGHT AND ROXBURY, 
DELAWARE COUNTY AND JEFFERSON AND GILBOA, SCHO: 
HARIE COUNTY, C CENTRAL SCHOOL DISTRICT NO. i (P 
Stamford), N. Y.—BOND OFFERING James A. oer District Clerk. 
will ve bids until 2 p (Eastern Standard Time), June 10, for the 
ey pee t not less hens nae of $230,000 coupon, fully registerable, school 

uilding bonds. idders are » name rate of nterest, apy a multiple of 4% 
or 1-10th% but not to exceed 6%. Denom. $1,000. Dated June 1, 1936. 
Prin. and semi-ann. int. June 1 and Dec. 1 mh at the National Bank of 
Stamford, in Stamford, with New York Exchange. Due June 1 as follows: 
$4,000, 1938, 1939 and 1940; $5,000, 1941; 19412 and 1943, $6,000, 1944, 

946; $7, yo 1947, 1948 and 1949; $8,000, 1950 to 1953; $9 walt 
= to ji $10,000 1958 to to 1960; and $11,000, 1961 to 1966. ert. 


$5, : payable to Floyd Cuyle, District NiGenmar, r Bins y 
wok a opinion ra ews Dillon & Vandewater of New York will fur- 
ished by the District. 

Financial Statement and Tax Data 
The assessed valuation of the property subject to the taxing power of the 


District, accordin a4 to the 1935 assessment roll is $2,383,774. ‘The total 
bonded debt of said District including the above mentioned bonds is $230,- 
000. _ The population of said District is approximately 2,050. The bonded 
debt above stated does not include the debt of any other subdivision having 
power to levy taxes upon any or all of the property subject to the taxing 
power of the District. 

No tax data is available for the reason that this District was not cen- 
tralized until Nov. 1, 1935, and no tax has as yet been levied by the Board 
of Education. The first taxes for the purposes of said Central School 
Foun te, — levied for the fiscal year beginning July 1, 1936 and ending 

une 


” TARRYTOWN, N. Y.—BOND OFFERING—Edna J. Magnor, Village 
Clerk, will receive sealed bids until 3 p.m. (Daylight Saving Time) on June 8& 
for the purchase of $145,000 not to exceed 6% interest coupon or registered 
bonds, divided as follows: 
$100, 000 street impt. bonds. Due June 1 as follows: B 000 from 1938 to 
1951 incl., and $6,000 from 1952 to 1956 in 
45,000 public im 3t. bonds. Due June 1 as follows: sd ,000, 1938; $5,000, 
from 1939 to 1945 incl. and $6,000 in 194 
Each issue is dated June 1, 1936. Bidder to name toon rate of interest on 
all of the bonds, expressed in a mult 7 of 1-10 or 4% or 1%. Principal 
and interest (J. & D.) payable at the Washington Irving Trust Co., Tarry- 


Chronicle May 30, 1936 


. A certified check for $3.50) p pouaie be the ander of She Vics, 


town 
accom ea ene, inion of Rn pa 
mst RCOONDONY Sow 'Y SP al nc Rarsbbes tee ob er. 
TONAWANDA, N. Y.—TOWN REPORTS i comadiinaithers ” ae TAX 


COLLECTION S—tThe Town of bap oe ay a “y those that suffered 
most in tax collections, due to the de use it , like 
others, been too or in its yo t of ont estate developments, 
states ‘the current ue of —_ a ¥ ee by the Buffalo 

Municipal Research Bureau, uence it has not been able 


uring oa four years ending with 1935 to collect All in the aggregate 
= pay oven quite all of its town ye and the county had to make was 
the shortage and ee! not expenses of the ey Soe 
ment. “It is gratifying to learn,” ‘the a . “that this year to 
May 5 there had been collected yt Fi 28 1 the town’s share of the 
1936 taxes due Jan. 1, amounting to $924, oe and that there is available 
$7 1,682.61 for the town’s share of the count Taxes and assess- 
ments paid later in the year up to date o the sax sale in November will 
undoubtedly increase this latter — er 
“Tonawanda has shown a remarkable decrease in its town ee ng since 
1928, when the levy “~ hy - was rae $y 643 .832. During the past = yoo 
its annual levies for ve been: 1931, $1°420.5 508; 1932, 
$1,280,225; 1933, $1, (64.227; 1934, ne 1,095,657; 1935, $992.75: 1936, 
$924 
WATERVLIET, N. Y.—BOND SALE—The $385,000 coupon or regis- 
tered bonds offered on Ma . were awarded to the 
Manufacturers & Traders t Co. of Buffalo and Adams, McEntee & 
Co., Inc., ae New York, jointly, on a bid of 100.80 for 2.60s. The sale 


consisted 
$361,000 school bonds. Due Oct. 1 as follows: $9,000, 1936 to 1943 incl.; 
PS eg "Oa6 in to 1958 incl.; $19,000 in 1959 and $20,000 000 from 
24,000 improvement bonds. Due $1,000 on Oct. 1 from 1936 to 1959 incl. 
Each issue is dated Oct. 1, 1935. 


WILLIAMSON FIRE DISTRICT i S. O. Williamzon), N. Y.—BOND 
OFFERING—Walter J. Lund, District Secretary, will receive sealed bids 
until 7.30 _ (Eastern 8S Time) on June 8 for the purmmase of 
$17,000 4% n construction bonds. Dated M 1, 19386. Denom. 
1 000. March 1 as follows: $1,000 from 1937 to 1941 incl. and 
2,000 frema 1942 to 1947 incl. Principal = Saree 340, & 8.) payable 
at the office of the District. A certified Agen to the 
order of the om must accompan Bn wg Bd Fhe approving 
opinion of Reed, Hoyt & Washburn of New York will be 
successful bi dder. 





$15,000 
CITY OF RALEIGH, N. C. 5% Bonds 
due July 1, 1950 at 4.10% basis & int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 





Phone 38-9137 
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RALEIGH, N. C. 


NORTH CAROLINA 


ASHEBORO, N. C.—NOTE SALE—The $30,000 issue of bond antici- 
pote notes offered for sale on May 26, was purchased by R. 8. Dickson 

Co. of Charlotte, at 3% plus a premium of $1.00. Dated June l, 
1936. Due on Dec. 1, 1936 


CATAWBA COUNTY (P. O. Newton), N. C.—BOND SALE—The 
$195,000 coupon or registered bonds offered on May 26—V. 142, p. 3555— 
were awarded to the tehages hg Bank & Trust Co. of Winston-Salem and 
associates on a bid of lus a premium of $3.50 on each of the four issues, 
at interest rates speci ied ow: 
$89,000 general refunding bonds, the first $65,000 as 3 34s and the remainder 
as 314s. Issue due June 1 as follows: $4,000, eae to 1946. incl.; 
$5,000 in 1947 and $6,000 from 1948 to 1957 
26,000 school refunding bonds, the first $18,000 as 4 ie s ate the remainder 
as 3\%s. Issue due June | as follows: $1,000 from 1941 to 1948, 
SF ha and $2,000 from 1949 to 1957, incl. 
30,000 road. funding bonds, the first $22, 000 as 3%4s8 _ we remaining 
bonds as 3 \s. Issue due June 1 as follows: $1,000 from 1941 to 
1944, incl., and $2,000 from 1945 to 1957, incl. 
50,000 school funding bonds, the first maturing $35 000, bearing 3*%4% 
interest and =e remaining $15,000 as 3 Issue due June 1 as 
follows: $2,000 from 1941 to 19.4, incl.: * 000 from 1945 to 1954, 
incl., and $4,000 from 1955 to 1957, incl. 
Each of the issues is dated June 1, 1936. 
Associated with the above named bank in the percmese of the said bonds 
hand ng Stranahan, Harris & Co., Inc., and Ryan, Sutherland & Co., both of 
Oo 


FARMVILLE, N. C.—BOND SALE—The $119,000 cou 
bonds, described below, which were offered on May 26—V. 142, p. 3390— 
were awarded to the Takoma Park Bank of Takoma Park, Md. ., a8 4s for a 
price, 0 of par, plus a premium of $2,987.50, equal to 102 51, a basis of about 


$19, 000 water and sewer bonds. Due $1,000 May 1 from 1938 to 1956. 
100,000 electric light system bonds. Due "May 1 as follows: $3,000, 1937 to 
1941; $4, ,000, 1942 to 1946; $6,000, 1947 to 1951, and $7,000, 1952 
oO 
Denom. $1,000. Principal and semi-annual int. (May 1 and Nov. 1) 
payable at place of purchaser’s choice. 


GASTON COUNTY (P. O. Gaston) N. C.—BONDS AUTHORIZED— 
The County Board of Commissioners is said to have passed a resolution 
recently, authorizing the sale of $60,000 in school bonds. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—FINANCIAL 
STATEMENT—The following information is given here in connection with 
the award on May 5 of the $495, 000 coupon school bonds to R. 8. Dickson 
& Co. of Charlotte and Stranahan, Harris & Co. of Toledo, as reported in 
detail in V. 142, p. 3222: 


Financial Statement as of April 7, 1936 


Bonded debt (exclusive of schools)-.......- .--. ,854,000 .00 
Sinking funds (applic. to issue maturing in 1948) 148,569.06 











n, registerable 














Net bonded debt (exclusive of schools).........-.------- $3 ,715,430.94 
TI TO ie ake ee er F $15,917.75 
Ea a Ih A har abe ORR Ete 10,139.61 

Net township bonds (special levy)-..............-------- 5,778.14 
State s ‘spectal building and literary funds ............-.---- 269 ,500 .00 
Deneed Gawd. GUOGE. «i iokkwe Bled cccdckdbnndeeccccusten 1,336,500.00 

I We $5,327 ,209.08 
Floating debt (revenue anticipation notes)..........------ 100,000.00 

IE GI oa tices anton itech st di cs od tk et es ts hn ls cates el $5,427 .209.08 


The county is not in default in payment of any debt service obligations 











Volume 142 
Taz History 
1933 1934 1935 

Valuation... ........ $150,881,123.00 $154,768,342.00 $156,576,402.00 
oa mw ecccesese-e 1,018,453.91 1,045,778.36 1,111,947 .54 

soe eee @2e8ee26 953 832.36 6,930. 163917 624. 25 
Uncollected . ........ 64,621 i 98,847 .37 290,323.29 
Per cent uncollected _ - 6. "9.50% 36.10% 


All land sales certificates are included in uncollected taxes shown above. 
Tax rate per $100 64 64 .68 
‘ aay ‘jemaioe to June 30, 1945, Including Proposed Issue 

936-3 “-—<-- 500 b+ fala 72,000 1942-43 ....$360 
1937-38 .... 353,000 1940-4 tri 1943-44... $08:000 
1938-39... 364.000 1941-42._... 389 ‘500 1944-45... 334.2 


GREENVILLE, N. C.—BOND SALE—The $75 000 coupon. ble, 
street improvement bonds offered on Mey 142, p. 90-——were 
awarded to the William B. Greene Co. of Ry Ro at par, the first 
maturing $55,000 bo to bear interest at 3 % and the remaining $20,000 
at 3%% t 34% Dated ren 1, 1936. Due as follows: $2,000, 1939 to 

000, 1943 to 1950; and $5,000, if 51 to 1957. 


preter ene COUNTY (P. O. spe peroemrene). N. C.—REFINANC- 
ING PROGRAM UP FOR mfp abby arg he following is taken from 
mission has appro peter es 5 tae t pete which if 
ved a Henderson unty —a ; 
ved by ndholders, would mean the unit 1, Solinamee its Am - 
debt over a eriod of 30 years. Interest would be scaled do 
to 2%, would rise to es a period of 16 years, and then revert to the 
contract rate of 5 %. Back interest, up to July 1, 1936, would 
be tL at 14 2 with f owing the county for highway advances to 
is estimated the plan would save the county ¥$i' 300,000 in 
ja Aas oy over ihe life of the contract.’ 


NORTH 75 tae s State of —SCHOOL BONDS RULED EXEMPT 
FROM TAX NN—School bonds are exempt from ad valorem taxation, 
the State Gaecune Court decided in overruling a decision of the Superior 
Court in which it was contended that the State Constitu tion requires pro- 
vision of school facilities and ~— the issuing unit in effect is the delegate- 
agent of the State, according to a Raleigh news dispatc The action, 


on which was made, is said to have been brought by Mecklen 
County inst the Piedmont Fire Insurance Co., Inc., holder of a large 
block of Winston-Salem school bonds. 


NORTH CAROLINA, State of—DEBT STATISTICS PREPARED— 

Kirchofer & Arnold, Inc.. Capital Club Buildi Raleigh, N. C., have 

ed com tive debt statistics on the 100 North Carolina counties. 

e information presented includes debt ratios and capita for 

each of the counties. This data is said to be partially the results of a study 

made by the above firm of the comparative debt burden of local subdivi- 
sions in the State. Printed copies will be furnished upon request. 


tor pA COUNTY (P. O. Bryson City), N. C.—NOTE SALE—It is 
reported that R. S. Dickson & ‘Co. of Charlotte purchased on May 26 a 
block of $40,000 tax anticipation notes at 2% % plus a premium of $1.50. 


NORTH DAKOTA 


LA MOURE, N. Dak.—WARRANTS VOTED—The voters are said 
to have approved at a recent election the issuance of $34,870 in special 
assessment warrants. 

SHERIDAN COUNTY (P. O. McClusky), N. Dak.—BOND ELEC- 
Layary the primary election on June 24 the Leg will pass on the issu- 
ance of OW ene SE Geet Renee bonds, according to report. 


OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


CINCINNATI, Ohio—SALE OF BONDS SUBJECT TO FAVORABLE 
COURT et /—The city is advising pros a » Reem Si ad Py Lo - 
128,000 2% 7 Southern % 4 and water wor wy Bry 
can’ on June 3—V. 142, 3555—that the sale rail ll be eld — A, s 
the opinion of the State Senseine Court on the validity of the statute under 
which the financing is being negotiated. Municipal officials are confident 
of a favorable ruling by the Court. 


oO mene SCHOOL DISTRICT, Ohio—BOND OFFERING— 
Ww. Shafer, Clerk of the Board of { Education, will receive bids until 
- Dp. . June 15 for the purchase of $411,000 2% wit? De- 
nom. “$1 000. Dated July 1, 1936. Prin. and semi-annual (March ; 
and Sept. 1) payable at the Irving Trust Co. of New York. fia Sept. 
as follows: $22,000, 1937 to 1948, and $21.000, 1949 to 1955. Certified 
check for 3% of amount of bonds bid for required. 


CUYAHOGA COUNTY (P. O. sovernne Ohio—BOND OFFERING 
—George H. Stahler, Clerk of the B f County Co ioners, will 
resatve ne sealed bids until 11 a. m. PRomenen Standend Time) on June 12 for 
oe 03d." One b of $171,600 6% —} iF: r relief bonds. Dated June 1, 
ne bond for $600, others $1, each. Due March 1 as follows: 
$8 638 tit 7; $18,000, 1938; $19,000, 1939; $21 000, 1940; $22.000, 1941; 
; 4, and ,000 in 1944.’ Princ ipal and 
8.) payable at the State arer's 's oftice. In naming an 
ot ie rate other than 6%, the bidder will be required to express such 
rate in a multiple of 4% of 1%. A certified check fo! for 1% of the ‘honde bid 
for, _— are to the order of the County Treasurer, must accompany each 


pro 
(Preliminary notice of the above offering appeared in a previous issue— 
V. 142, p. 3556.) 


CUYAHOGA FALLS, Ohio—BOND OFFERING—J. E. Preston, City 
Auditor, will receive bids until noon June 15 for the purchase at not less 
than par of $49,098 4%% street improvement bonds. Denom. $1,000 
except 10 for $500 and one for $98. Dated June 1, 1936. Interest hota od 
April 1 and Oct. 1. Due Oct. 1 as follows: $4, 098, 1937, ,500, 
1938 to 1947. Certified check for 2% of amount of bonds bid for, payable 
to the City Treasurer, required. 


DELAWARE, Ohio—BOND OFFERING—F. King, City Auditor, 
will receive bids until 2 p. m. June 25 for the purchase at not less than par 
of $3,500 fire truck and cupment purchase ds to bear interest at no 
more than 5%. Denom. Dated June 1, 1936. Prin. and semi-ann. 
int. (June 1 and Dec. 1) payable at Delaware. Due $500 yearly on June 1 
from 1937 to 1943, incl. Cert. check for $50, payable to the city, required. 


EDGERTON-ST. JOSEPH SCHOOL DISTRICT (P. O. Edgerton), 
Ohio—BOND SALE—tThe $26,000 coupon school building a ~ which 
were offered on Feb. 7—V. 142, p. 826—have been sold to Ryan, Sutherland 
& Co. of Toledo as 3 4s. The bonds as offered were dated Feb. 1, 1936, 
and matured yearly on Oct. 1 as follows: $1,000, 1937 to 1956, and $2 000 
in 1957, 1958 and 1959. 


FAIRFIELD COUNTY (P. O. Lancaster), Ohio—BOND SALE— 
The issue of $19,000 poor relief bonds offered on ary 14—V. 142, p. 3045— 
bo awarded to Prudden & Co. of Toledo as 2s, at par plus a A when of 

$7, equal to 100.036, a basis of about 1.99%. Dated April 1, 1936 and due 

March 1 as follows: $2,000 in 1937 and 1938 and ,000 from 1939 to 
1944 incl. 

HANCOCK COUNTY (P. O. Findlay), Ohio—BOND OFFERING— 
Frank H. Huffman, County Auditor, will receive sealed bids until 10 a. m. 
on June 18 for me urchase of $58, 000 6% oe. relief bonds. Dated June 1, 
1936. Due March 1 as follows: $5, ee 7: $6,200, 1938: $6,600, 1939: 
$7 000, 1940; $7, 400. 1941; $7,800, 194 2 '$8°3 300 in 1943 and $8, 800 in 1944., 


CANTON 





Principal and interest (M. & s - payable at the County Treasurer's office. 
In bidding an interest rate other than 6%, the bidder will be required to 
express the alternate rate in a multiple o 


4 of 1%. A certified check for 
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$580 pa *— to the — of the County Auditor, must accompany each 
The a ving opinion of Squire, Sanders & Dempsey of Cleve- 
will be the successtul bidder. 


ep Ay COUNTY e oO. yt a BR whl DEvEs es 
_— ay on the voters turn own the posed d 
poor relief bond issue by a count of 1,919 for and 3.865 against nst. 


woe ee COUNTY ¢. Oo. Ohio—BOND git goes oe 


= 
aes Clerk Fy, Se unty Co oners, 


AR 1:30 p. (Eastern Standard Time) June 19 for the Durchase 
at not less than bar of Une i 1000.) Prince to bear interest at no more 
than 6%. Dated oe we 

ce ue 


pag 1 and sone, 1) Payable at at the vOounty Treas 

1940: $3-600, 1041.'$3,800 1942: S41 T0248 oP éb4'300. 1044 $30 Sin ified 
; an 

check for 1% of snasearal benaetee tine bey 


otaee SOALE SCHOOL DISTRICT, pty ae a SALE—The issue 
of $60,000 coupon school bonds —_ hay 3% 22—V. 142, p. 3222— 
was awarded to oe cone en Corp. eveland as 3 8, at 
sa by to 100.57, PRY of 
1936, and ae aay on June 1 and Dec. 1 from 1937 to 1951 incl. 
Other .7 ids were as follows: 


Bidder— Int. 

Stranahan, Harris & O0.....-.------------9-2°- : % $236.6 85 

Seasongood a a tie ne nha ne a ee 
Johnson, GR RR A i 3%% 426.00 
een Roth & Irv san cht innieat i oso hn decikins non ine 4 408.00 
TRESS IEE RG A IE 2 4 252.00 
yunders, gb. Aepacamap arias Rata tae sha a 5 526.67 
MM DT ee CRED ig RE RL I 4% 126.00 


de CITY SCHOOL DISTRICT, Ohio—BOND SALE—The $32,000 

sunding Donde ottwred on May 33—— . 2 Ri 556—were awarded to 

the Provident Sa Bank & Trust Co. of incinnati as 3 8, at par 
Rae prensa of 51 2.40, nthey 100.57, a basis of about 3.1 

1936, and due as fo $1,000, Apr nisms Os. 1 1941 

ri948 tea and $2,000, April 1 and Oct. i from 1947 to 1951 incl. 


oe a COUNTY (P. O. Youngstown), Ce SOND ores 
IN . Lancaster, Clerk of the of County Co oners, will 

- m. PT 

on 


bonds interest at no more than 
Denom. $1,000. ated June 1, 1936. Iga; $14,000, 19 eae: 
M Due March 1 as oe sono: $13, 000. "1937: ty 1938: , $1 wy 


1939; ees 1940: y S17 000 1941; $18, , 1942: $ 
000. Cert. or $1,320, payable to Seare , i Oe 
aaa - 

MIDDLEFIELD ots SALE—The ety 7 bonds 
offered on May 23—V. 142, p. 3223—were sowlek ts to the Middlefield 
Banking Co. of Middlefield, tne only bidder, as 5s, at a price of par. The 
total includes $2,000 water supply improvement, $1,000 k improvement 

and $1,000 creek improvement. The bonds mature $250 each Oct. 1 from 
1937 to 1944, incl. Dated May 1, 1936. 


MONROE COUNTY (P. O. Woodsfield), Ohio—BOND mode! yang 
Guy 8. McKelvey, Clerk of the Board of ounty oners 
ceive bids until noon June 8 for the purchase at not - yt a par of 018, 200 

relief excise fund bonds, which will bear interes no more t 
we Ne TOG Dae March i as follows: $1 700, 1087, 81 800. 1838: 

$1. 900, 1939; $2, 000, 1940; $2,200, 1941; $2,300, 1942; $2,400, 1943, 
$2600 in 1944. check for 5% of amount ‘of bonds, payable to and 
Board of County Garetitemienene required. 


NEW BOSTON, Ohio—BOND OFFERING—Sealed bids will be ~ 
the City Clerk until 7:30 p. m. on June 9 for the purchase o 
$36,000 6% flood prevention bonds, to mature $1,200 annually from 19398 
to 1967 incl. The issue carried by a vote of 855 to 174 at ihe May 12 
on. 
NILES, Ohio—BOND OFFERING—Homer Thomas, City Auditor, 


will receive bids until noon June 15 for the purchase at not less than par of 
$32,000 4% coupon refunding bonds. Denominations 12 for $500 = 26 


for $1,000. Dated April 1, 1936. Interest payable April 1 and 1. 
Due $4,000 yearly on Oct. i from 1939 to 1946, incl. eee check for 


1% of amount of bonds offered, payable to the city, req 


OAK HI Ohio—BOND OFFERING—David S8. ERR Village 
Clerk, will receive bids until noon June 13 for the purchase at not less than 
= of $8,500 5% ~~ assessment refunding PRS. Denom, $500. 

ated June 1, 1 36 


a ae ve June 1 an ani) 1. Due June l 
as follows: $1,000, 1937. 193 1939, ey “52.000 1940 to 1946. 


Certified check for 3% of amount of bonds bid for, payable to the Village 
Treasurer, required. 

PORTSMOUTH, Ohio—BOND OFFERING—James D. Williams, Di- 
rector of Department of Finance, will receive bids until 3 p.m. June 10 for 
the purchase of $75,000 6% flood defense bonds. Dated Jul 1. 1936. 
Interest yable semi-annually. Due Oct. 1 as follows: $8, 1942 to 
1947, and $ 9,000, 1948, i and 1950. Principal'and interest payable at 
the office of the Director of Finance. Certified check for $750 required. 


ROSS Se (P. O. Chillicothe), Ohio—BOND SALE—The 
$70,000 emerge lh er relief bonds offered on May 25—V. 142, p. 3223— 
were awarde of 
$423.85, equal to 100. 0 GORD. 2 a basis of about 1.88%. Hals.y ‘ 
were second high, off @ premium of $213.50 for 2s. Daw a April 1. 
1936. to yen on March 1 as follows: $7,100, 1937; $7,500, 1938; 
$8000. bOt fy o Se 400, 1940; $8,900, 1941; $9, 400, 1942: $10, 100, 1943: 


SANDUSKY COUNTY (P. O. Fremont), Ohio—BOND SALE—The 
$32,000 poor relief bonds offered on May ey. 142, p. eg = awarded 


to Braun, Bosworth & Co. of Toledo as 2s, at par _ remium of 
$208, equal to 100.65. a basis of ooo 2. 2.108: ome ages and 
due March 1 as follows: $3,200 AE es ‘600, 1 $3 .900, 
1940; $4,100, 1941; $4,300, 1942; $1 bid 406 O43 me 


SMITHVILLE, Ohio—BOND OFFERING—YV. O. edt gy Village 

Clerk, will receive bids until noon June 9 for the purchase at not less than 

ar of 32, B00 5% coupon municipal building bonds. Denom. $ Da 
ar Interest payable May 1 and Nov. 1. Due $200 yearly on 
Nev. ’ ion’. 937 to 1946, incl. Certified check for $50, payable to the 
village, required. 

TOLEDO, Ohio—PLANS LARGE REFUNDING OPERATION—It is 
reported that the city plans to undertake shortly the refunding of $3,287,000 
of outstanding 4% % interest at a considerably lower rate. The bonds were 

nally issued as 6s and were refinanced last year at the lower rate. 


VERMILION, Ohio—BOND SALE—The Vermilion Banking Co. has 
purchased an issue of $18,000 water works bonds as 4s, at a price of par. 


WINDHAM, Ohio—BOND OFFERING—F. A. Eberwine, Village Clerk, 
will receive bids until noon June 12 for the purchase of the following 4% % 


street improvement bonds: 
4,000.00 South Main Street bonds. Due $400 each six months from 
May 1, 1937 to Nov. 1, 1941. 
824.01 South Main Street bo . Due in substantially equal semi- 
annual instalments from a 1, 1937 to Nov. 1, 
Dated May 1, 1936. Interest payable semi-annually. ‘Certified check 
for $50, payable to the village, required with each issue. gx. es 


OKLAHOMA 


BRISTOW, Okla.—BOND CALL—Fred Godon, City Treasurer, is re- 
ported to be calling for payment on July 2, on which date interest shall 
cease, Nos. 1 to 7X: = 6% water works extension bonds, issued on Jan. 2, 
1920, Denom. $1,000 


BURLINGTON Okla.—BOND OFFERING—Albert Trachsler, Town 
Clerk, will receive bids until 7:30 p. m. June 1 for the purchase at not less 
than par of $4,500 electric distribution bonds, which will bear interest at 
rate named in the successful bid. Due $500 yearly beginning three years 
after date. Certified check for 2% of amount of bid required. 


CHANDLER, Okla.—BOND SALE—The $36,000 issue of sewer ex- 
tension and sewage disposal plant bonds offered for sale on May 19—V. 142, 

p. 3391—-was purchased by R. J. Edwards, Inc., of Oklahoma City, as 3s 
coal 34s, according to report. 
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GEARY SCHOOL DISTRICT (P. O. Geary), Okla.— BOND SALE— 
The $12,800 issue of school building bonds offered for sale on May 12— 
V. 142, p. 3223—-was purchased by Calbert & Canfield, of Oklahoma City, 
according to the Superintendent of Schools. 


KONAWA, Okla.—BOND ELECTION—An election is said to be sched- 
uled for June 11 in order to vote on the pro issuance of $65,000 in not 
to exceed 6% semi-annual light and power plant bonds. Duein 25 years. 


SEMINOLE SCHOOL DISTRICT (P. O. Seminole), Okla.—BOND 
SALE—The $80,000 issue of school bonds offered for sale on May 25— 
V. 142, p. 3556—was awarded to the First State Bank of Seminole as 2s 
at par, according to the District Clerk. Due $20,000 from 1937 to 1940, incl 


SNYDER, Okla.—BOND SALE—The $15,000 issue of water works 
extension and impt. bonds offered for sale on May 25—V. 142, p. 3556— 
was awarded to the First National Bank of Snyder, as 6s, paying a premium 
of $15, equal to 100.10, according to the Town Clerk. 


TULSA SCHOOL DISTRICT (P. O. Tulsa), Okla.—BOND OFFER- 
ING—Sealed bids will be received by the Clerk of the Board of Education 
until 8:30 p.m. on June 3, for the purchase of an issue of $1,700,000 coupon 
school bonds. Due $94,000 from 1939 to 1955, and $102,000 in 1956. 
These bonds were approved by the voters at an election held on May 1 
V. 142, p. 2877—and they will be sold to the bidder naming the lowest 
rate of interest and agreeing to pay par and accrued interest. A certified 
check for 2% of the amount bid is required. 

In connection with the above offering, we are now advised that the bonds 
are more rang Bonn a pineng | as follows: Dated July 5, 1936. No bids fi a 
premium on bonds can be considered. The bonds will be sold to the bidder 
offering the lowest interest rate and agreeing to pay par and accrued 
interest for the bonds. Prin. and int. payable at the State's fiscal agneny in 
New York. The purchaser will be furnished with the approving opinion of 
the Attorney General and may at his own expense obtain the opinion of 
Storey, Thorndike, Palmer & Dodge, of Boston; Chapman & Cutler of 
Chicago; Caldwell & Raymond of New York; and Masslich & Mitchell of 
New York. Each bidder must submit with his bid cash or its equivalent to 
2% of the amount bid. 








Oregon Municipals 
CAMP & CO., INC. 


Porter Building, Portland, Oregon 


OREGON 


BAKER, Ore.—BOND OFFERING—Sealed bids will be received until 
FAS m,. on June 15 by Mable Nelson, City Clerk, for the purchase of a 
,000 issue of street intersection refunding bonds. Interest rate is not to 
able J. & J. Denom. $1,000. Dated July 1, 1936. Due 
uly 1, 1937 to 1948, incl. Bids for the purchase of all or any 
of said bonds shall be — the rate of interest and subject to the fol- 
owing conditions: The bonds shall be sold for the highest and best bid 
obtainable, and for cash only, and the bonds must be taken up and paid 
for by the purchaser upon tender thereof, unless by appropriate arrange- 
ment agr upon in writing between the city and the purchaser thereof, 
provisions shall be made for taking up said bonds in instalment blocks, 
and any failure to do so shall entitle said city to retain the amount of deposit 
as liquidated damages and not as forfeiture or raw maps & Accrued interest 
from omy i. 1936, upon the total price of said bonds shall be paid by pur- 
chaser. ncipal and interest payable at the office of the City Clerk. A 
certified check for 5% of the amount bid, payable to the Clerk, is required. 


BAKER COUNTY SCHOOL DISTRICT NO. 6 (P. O. Baker) Ore.— 
BOND OFFERING—Sealed bids will be received until 7:30 p. m. on June 6, 
by T. H. Richards, District Clerk, for the purchase of a $25,000 issue of 
school bonds. Interest rate is not to exceed 6%, payable J. & D. Denom. 
$1,000. Dated June 15, 1936. Due on June 15 as follows: $3,000, 1937 to 
1943, and $4,000 in 1944. Prin. and int. payable in lawful money at the 
en 4 Treasurer's office or at the fiscal agency of the State in New York. 
i cert nee check for 5% of the total amount bid, payable to the District, 

req ‘ 


CORVALLIS, Ore.—BOND CALL—Margaret E. Lowe, City Treasurer, 
is said to be calling for payment at her office on June 1, Nos. 1 to 16, of 
pony oe outs 4, bonds of 1932. Dated Dec. 1, 1932. Interest shall cease 
on date ca , 


KLAMATH FALLS, Ore.—-BOND SALE—The Federal Securities Co. 
of Portland was awarded the $95,000 refunding bonds offered on may 27, 
on a bid of 100.17 for $72,000 234s and $23,000 24s. Dated July 1, 1936, 
and due July 1 as follows: $18.000 from 1937 to 1940 incl., and $23,000 
in bt Ferris & Hardgrove of Spokane bid 100.33 for the entire issue 
as 48. 


LINN COUNTY SCHOOL DISTRICT NO. & (P. O. Albany),.Ore.— 
BOND OFFERING—Sealed bids will be received until 7 p. m. on June 2, 
by H. Brenneman, District Clerk, for the purchase of a $30,000 issue of 
school bonds. Interest rate is not to exceed 6%, payable J.& D. Denom. 
$1,000. Dated June 11,1936. Due $2,000 from June 1, 1938 to 1952, incl. 
Principal and interest pa able at the County Treasurer's office. The ap- 
proving opinion of Teal, Winfree, McCulloch, Shuler & Kelley of Portland 
will befurnished. A certified check for 24% of the amount bid is required. 


MALHEUR COUNTY UNION HIGH SCHOOL DISTRICT NO. 3 
P. O. Vale), Ore.—BOND OFFERING—Sealed bids will be received until 
p. m. on May 29, by C. C. Mueller, District Clerk, for the purchase of a 
$10,000 issue of 4% coupon school bonds. Denom. $500. Dated Jan. 2, 
1936. Due $500 from Jan. 2, 1937 to 1956, incl. The bonds will be 
registerable as to principal only. Principal and interest (J. & J.) payable 
in lawful money at the County Treasurer’s office or at the fiscal agensy of 
the State in New York. The approving opinion of Robert D. Lytle of 
Vale, will befurnished. A certified check for $300, payable to the District, 
must accompany the bid. 


SALEM, Ore.—BOND SALE NOT SCHEDULED—It is stated by the 
City Recorder that no official action has been taken in the matter of issuing 
the $1,150,000 water system bonds that were discussed in these columns 
last March—V. 142, pv. 2036. 























Commonwealth of 


PENNSYLVANIA 
Moncure Biddle & Co. 


1520 Locust St, Philadelphia 
PENNSYLVANIA 


ARONA SCHOOL DISTRICT, Pa.—BOND SALE—The issue of 
$5,000 4% bonds offered on May 25—V. 142, p. 3557—was awarded to the 
First National Bank of Greensburg. Dated May 1, 1936 and due $500 
annually from 1941 to 1950 incl. 


BEAVER COUNTY (P. O. Beaver), Pa.—BOND OFFERING—Ralph 
C. Bennett, County Comptroller, will receive sealed bids until June 4, 
for the purchase of $500,000 funding and refunding bonds, dated July 1, 1936. 


BLAWNOX, Pa.—BOND SALE—The $19,000 coupon bonds offered 
on May 25—V. 142, p. 3391—were awarded to the Peoples-Pittsburgh 
Trust Co. of Pittsburgh as 3s for a premium of $214.70, equal to 101.13, a 
basis of about 2.66%. Singer, Deane & Scribner of Pittsburgh were seond 
high bidders, offering a premium of $133 for 3s. Dated June 1, 1936. 











Due $4,000 yearly on June 1 from 1947 to 1950, and $3,000, June 1, 1951. 
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CALIFORNIA, Pa.—BOND SALE—The $76,000 coupon, registerable 
as to principal, street impt. bonds offered on May 27—V. 142, p. 3557— 
were awarded to Singer, Deane & Scribner of Pittsburgh as 3s. Stroud & 
Co. of Philadelphia were second high bidders. Dated June 1, 1936. Due 
June 1 as follows: $1,000, 1938; $5,000 in 1940; 1942, 1944, 1946, 1948, 
1950, 1952, 1954, 1956, 1958, 1960, 1962 and 1964; and $10,000 in 1966. 

The bankers paid a ~—. of $1,078 for the issue as 3s, equal to 101.418, 
a basis of about 2.87%. Other bidders were: 


Name— Int. Rate Premium 
Stroud & Co., Philadelphia...................- 3% $439.96 
Leach Bros., Philadelphia----.-................- 3% 266.00 
E. H. Rollins & Sons, Philadelphia. -.......... .- 3% 1,306.34 
Glover & MacGregor, Pittsburgh..............-.- 3% 1,521.25 
First National Bank, California................. 3%% 350.00 


DERRY TOWNSHIP SCHOOL DISTRICT (P. O. Lewistown), Pa.— 
BOND OFFERING—Ral ©. Bell, District Secretary, will receive bids 
until 7:30 p. m., June 15 for the purchase of $65,000 coupon schoo! building 
bonds, which are to bear interest at 2, 24%, 24%, 2%. 3,34%,3%.3% or 
4%. Denom. $1,000. _ Interest a May 1 and Nov. 1 Due as 
follows: $6,000, 1939; $2,000, 1940 to 1948; $3.000. 1949; $2,000, 1950 
to 1952; $3,000, 1953; $2,000, 1954 and 1955; $3,000, 1956; $2,000, 1957; 
$3,000, 1958 to 1962; and $5,000, 1963. 


FARRELL SCHOOL DISTRICT, Pa.—BOND OFFERING—George J. 
Wetherstein, District Secretary, will receive bids until 8 p. m., June 15 for 
the purcnase at not less than of 35.000 coupon school bonds, to bear 
interest at 2%%, 3%, 34%, 34%, 3%% or 4%. Denom. $1,000. 
Dated June 1, 1936. Interest payable sem -annually, Certified ch 
for 5%, required. 


GEORGES TOWNSHIP (P. O. Fairchance), Pa.— BOND OFFERING 
—Harry R. Cooley, Township Secretary, wiil receive bids until 2 p. m., 
June 13 - A es purchase of $56,000 4% funding bonds. Due yearly from 
1946 to , 

HATFIELD BOROUGH SCHOOL DISTRICT (P. O. Hatfield), Pa. 
—RBOND OFFERING—Andrew West, of the Board of School 
Directors, will receive bids until 7 p. m., June 8 for the purchase of $10,000 
coupon school bonds, which are to bear interest at 4%: 2%%, 3%, 
34%% or 34%. om. $1,000. Dated June 1, 1936. Interest pay- 
a ie June 1 and Dec. 1. Due $1,000 yearly on June 1 from 1941 to 19: 
incl. Cert. check for 2%, uired. 

Sealed bids will be receiv until 7 p. m. (Eastern Standard Time). 
Bidder to name one rate of interest on the loan. T.:.e approving opinion of 
Townsend, Elliott & Munson of Philadelphia wil' be furnished the successful 


bidder. 

HATFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Hatfield, 
R. D.) Pa.—BOND OFFERING—Wayne W. Hughes, District Secretary, 
will receive sealed bids until 7 p. m. (Eastern Standard Time) on June 8 
for the purchase of $20,000 2%. 2%, 3, 3% or 3%% coupon, registerable 
as to principal, school bonds. Wated June 1, 1936. Denom. $1,000. Due 
June 1 as follows: $2.000, 1941; $1,000, 1942; $2,000 1943; $1,000, 1944; 
$2,000, 1945; $1,000, 1946; $2,000, 1947; $1,000, 1948; $2,000, 1949; $1,000, 
1950: $2,000, 1951; $1,000 in 1952 and $2,000 in 1953. Bidder to name one 
rate of interest on all of the bonds. A certified check for 2% of tne bonds 
bid for, payable to the order of the District Treasurer, must accompany 
each proposal. The approving opinion of Townsend, Elliott & Munson of 
Philadelphia will be furnished the successful bidder. 


JEFFERSON TOWNSHIP (P. O. Newell), Pa.—BOND OFFERING— 
William Smith, Township Secretary, will receive bids until noon June 1 for 
the purchase of $35,000 4% funding and road improvement bonds. _Inter- 
est payable semi-annually. Due serially for 10 years. 


NEW CASTLE SCHOOL DISTRICT, Pa.—BOND OFFERING —John 
B. Bechtol, District Secretary, will receive sealed bids until 7:30 p. m. 
(Eastern Standard Time) on June 10 for the purchase of $30,000 3, 3%, 
3%, 3% or 4% series D coupon or registered oo bonds. Dated 
July 1, 1936. Denom. $1,000. Due $5,000 on July 1 from 1948 to 1953 incl. 
Interest payable J. & J. A certified check for $400, payable to the order 
of the District Treasurer, must accompany each proposal. 


NEW EAGLE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
H. E. Evans, District Secretary, will receive sealed bids until 7:30 p. m. 
(Eastern Standard Time) on June 8 for the purchase of $8,000 not to exceed 
4\%% interest coupon school building bonds. Dated June 1, 1936. De- 
nomination $1,000. Due $1,000 on June 1 from 1940 to 1947, incl. Bidder 
to name one rate of interest on the issue, expressed in a multiple of 4 of 
1%. Prin. and int. (J. & D.) yable at the District Treasurer's office. 
A certified check for $200, payable to the order of the District Treasurer, 
must accompany each proposal. The bonds will be issued subject to the 
approval of the Pennsylvania Department of Internal Affairs. 


ORBISONIA SCHOOL DISTRICT, Pa.—BOND OFFERING—The 
Board of School Directors will receive bids until noon June 10 for the pur- 
chase of $13,700 4% coupon bonds. Denom. $1,000. Interest payable 
April 1 and Oct. 1. Due Oct. 1, 1950; redeemabie on and after Oct. 1 
1940; dated Oct. 1, 1935. 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
following is a record of the new issues of bonds puyrouss by the Pennsyl- 
vania Department of Internal Affairs, Bureau of Municipal Affairs. he 
data includes the name of the municipality, amount and purpose of issue 
and date of approval: 


Date 

Municipality and Purpose— Approved Amount 
New Castle, City of, Lawrence County—Funding 

floating indebtedness incurred for public impts.- - - ~- May 18 $100,000 
Penn Borough, Westmoreland ounty—Funding 

floating indebtedness, $2,950; construct sewers, pur- 

chase site for disposal plant, $8,850; pay property 

da e from bridge improvement, $1,200... ---- May 18 13,000 
Potter Township, Beaver County—Reconstructing 

Oe CO BEE... dn ctildind conse Meeesétianhionde May 18 9,000 
Washington Twp. School Dist., Northampton County 

—Purchase land, erect and construct a school 

SFE DS PRC RTC TS FS HR eee Lee ee May 18 47,000 
Bellefonte Borough School Dist., Centre County— 

Fund floating indebtedness, $29,500; repair high 

school building and provide heating system, $11,5 May 19 41,000 
Fayette County—Funding floating indebtedness - - - - _ May 20 # £700,000 
York Springs Borough, Adams County—Erecting and 

SE WEE GO .. ikcbntdadtiude dicbacdwadwuadd May 22 9,200 
Confluence Borough School Dist., Somerset County— 

Erecting, equipping and furnishing school bldg.... May 22 20,000 


PHILADELPHIA, Pa.—SUPREME COURT REFUSES TO ENJOIN 
BOND ISSUE—The State Supreme Court on May 25 dismissed a bill to 
restrain the city from floating a $5,000,000 bond issue for the financing of 
completion of the South Broad Street subway in Philadelphia and other 
civil improvements. Chief Justice John W. Kephart read the decision, 
which said that ‘‘since conditions surrounding the authorization of the 
bond issue of 1929 created a valid loan, the authorization could not be 
affected by the subsequent decline in value of the city’s taxable eeey 

The bill, brought by the Philadelphia Committee of Seventy, contended 
that the ow borrowing capacity had been exceeded. The bonds have 
been authorized, but not issued. Hailing the decision as a ‘‘great victory 
for the oe gl Mayor Wilson indicated that an additional $15,000,000 of 
authorized but unissued bonds may be sold as a result of the ruling. 

The court, it is said, stated that the provision in the Pennsylvania Con- 
stitution, limiting Philadelphia’s debt to 10% of the assessed value of its 
taxable property was intended as a curb on municipal extravagance but was 
not intended to ‘‘strait-jacket municipal financing nor to disrupt and plunge 
into chaos the internal management of the city’s financial! affairs." 

Justice Kephart’'s opinion continued: ‘‘The argument of petitioner creates 
a complete barrier to progress and in an emergency leaves the city helpless. 

‘Vast improvements such as the Locust and Broad St. subways, men- 
tioned in the city’s paper books, would go unfinished and disintegrate. the 
money for their completion being completely wrapped up in an interdicted 
sale of the bonds. 

‘It would create an anomalous situation if we were to say that after the 
people of Philadelphia, regularly called to the polls in November at great 
expense, had voted upon a bond issue and signified their assent to an in- 
crease of indebtedness, whose validity in all respects was then assured; 
the slowing January when the assessment came in, that the proposed 
issue of bonds was void simply because of the casual inciaent of a decline 
in the assessed value of the property.”’ i 

Justice Kephart pointed out that if the words of the Constitution were 
interpreted literally, then the court would be compelled to say that more 
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than $30,000,000 worth of city bonds now in the hands of innocent pur- 
chasers were void and that over the entire State a much larger amount would 
also be declared worthless. 

“Since it is impossible to apply a literal meaning to this Constitutional 
provision, an interpretation of the provision is inevitable,’’ the court 
decision continued. 

“Under such circumstances the court is at liberty to take the most 
feasible view; one which is in harmony with the rules of construction ap- 
plicable under the conditions such as are here presented and one which 
works the least harm. 

“These rules prohibit the impracticable and unreasonable conclusion 
contended for the plaintiff and demand that it be practical and expedient. 


PHILADELPHIA, Pa.—BOND OFFERING—Bids for the purchase of 
$5,000,000 344% bonds will be received at the Mayor's office until noon 
(Daylight Saving Time) June 15. Dated June 16, 1936. Interest yep 

an. land July 1. Due June 16, 1986: callable after 20 — he pro- 
ceeds will be used for completion of the Locust Street subway and for re- 
demption of warrants and mandamuses. 


SLIGO SCHOOL DISTRICT, Pa.—BOND OFFERING—R. A. Callen, 
District Secretary, will receive sealed bids until 7:30 p. m. on June 9 for the 
a of $3, 4% school bonds. Dated June 1, 1936. Denom. $500. 

ue June 1, 1942; optional on any interest payment date after June l, 
1938. The bonds will be registerable as to principal only and issued subject 
to the approval of the Pennsylvania Department of Internal Affairs. 


STONEYCREEK TOWNSHIP i O. R. D. No. 4, Riverside, John- 
town), Pa.—BOND OF FERING—D. M. Baker, Township Secretary, will 
receive sealed bids until 6 p.m. on June 8 for the purchase of $36, 3% 
funding and refunding bonds. Dated June 1, 1936. Due Dec. 1 as follows: 
$1,000, 1937 and 1938; $1,500, 1939 to 1949 incl.; $2,500 from 1950 50 1955 
incl. and on June 1, 1956 a block of $2,500 will mature. Interest payable 
J. & D. A certified check for $500, payable to the order of the township, 
must accompany each proposal. 


SWATARA TOWNSHIP SCHOOL DISTRICT (P. O. Harrisburg 
R. D. No. 1), Pa.—BOND OFFERING—John M. Erb, District Secretary, 
will receive bids until 7:30 p. m. June 15 for the purchase of $25,000 coupon 
school bonds, which will bear interest at 3% , 3%% or 3%%. Denom. 
Poany on June as follows: 92,000 1057'eo Toei; and 88000, TO4D £6 1080 

as follows: ; , to ;an , , 0 ° 
Certified check for 2% required. 


™ZELIENOPLE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Esther Lutz, Secretary of Board of School Directors, will receive bids until 
7 p.m. June 8 for the purchase of $37 ,000 coupon building and impt. bonds. 
Bidders are to name rate of interest, in multiples of 4%, but not to exceed 
4%. Denom. $1,000. Dated Sept. 1, 1936. Principal and semi-annual 
interest (M. & 8. 1) payable at the Union National Bank of Zelienople. 
Due on Sept. 1 as follows: $1,000, 1938 to 1942; $2,000, 1943 to 1951; $5,000 
in 1952 and 1953. and $4,000 in 1954. Certified check for $1,000, payable 
to the Union National Bank, Zelienople, Treasurer of the School District 
of Zelienople, required. Legal opinion by Marshal & McCandless of Butler. 





Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 


SOUTH CAROLINA 


CHEROKEE COUNTY (P. O. Gaffney) S. C.—BOND OFFERING— 











Sealed bids will be received until June 2, by the Clerk of the Board of 


County Commissioners,.for the purchase of an issue of $144,000 road bonds. 


LEXI NGTON COUNTY (P. O. Lexington), S. C.—BONDS AUTHOR- 
I7ED-—Governor Johnston is said to have signed a bill authorizing the 
county to issue $20,000 in jail bonds. 


SOUTH DAKOTA 


IPSWICH INDEPENDENT SCHOOL DISTRICT NO. 14, S. Dak.— 
BOND SALE—The Board of Education has awarded an issue of $25,000 
4% refunding bonds to the First National Bank & Trust Co. of Minneapolis 
at a premium of $60, equal to 100 208, a basis of about 3.94%. Denom. 
$1,000. Dated May 1, 1936. Principal and semi-annual interest (J_ 
&J.1) payable at the First National Bank & Trust Co., Minneapolis. 
Due $5,000 yearly on Jan. 1 from 1938 to 1942. incl. 


MARTIN INDEPENDENT SCHOOL DISTRICT (P. O. Martin) 
S. Dak.—BONDS SOLD—It is stated by the District Clerk that $15, 
4% semi-annual school bonds have been purchased at par by the Public 

orks Administration. 


MOBRIDGE INDEPENDENT SCHOOL DISTRICT NO. 13 (P. O. 
Mobridge), S. Dak.— WARRANT CALL—R. 8. Grange, District Treas- 
urer, is said to be calling for payment, school warrants up to and including 
warrant No. 4868, registered No. 5275. 


MOBRIDGE, S. Dak.—ADDITIONAL INFORMATION—In con- 
nection with the sale of the $55,000 4% auditorium bonds, and the $42,000, 
4% pavement bonds to Kalman & Co. of St. Paul, at a price of 100.773, as 
reported here in April—V. 142, p. 2715— it is stated by the City Treasurer 
as the eremens poe, — bi Bs ees! to $41, , and matures as 

ollows: k , an ; $2, , 1938 to 1949, and $3,000, 
1954, giving a basis of about 3.91%. a 


TRIPP COUNTY (P. O. Winner), S. Dak.— WARRANTS CALLED— 
C. R. Calhoon, County Treasurer, is said to have called for payment on 
May 23 the following warrants: Nos. 241 to 465 of county general fund: 
Nos. 1 to 56 of Mother’s Pension Fund, and Nos. 43 to 100 of salary fund 


: TENNESSEE 


™ BLOUNT/ICOUNTY (P. O. Maryville), Tenn.—BOND OFFERING— 
Sealed bids will be received until 2 p. m. (Central Standard Time) on June 5 
by E.A. Walker, County Court Clerk, for purchase of a $40,000 issue of 
3% coupon refunding,;bonds. Denom. $1 . Dated July 1, 1936. 
Due $4,000 from July 1, 1937, to 1946, incl. Prin. and int. (J. & J.) 
payable at the Chase National Bank in N. Y. City. No bid for less than 
per ane ad interest will be accepted. A certified check for 2% of the 
s required. 


KNOXVILLE, Tenn.—BONDS NOT FOR PUBLIC SALE—The follow- 
ing letter was sent to us on May 25 by R. Rex Wallace, Director of Finance: 
r “In reply to yours of May 21, in regard to improvement bonds in the 
amount of $200,000 which the City Council of Knoxville recently authorized: 

‘“‘These bonds were issued in connection with the Public Works Adminis- 
tration loan grant school building program. The PWA is accepting these 
bonds. as well as another $118,000 issue of ar school bonas. The pro- 
ceeds of these bonds, plus the grant from the PWA, are to be used in build- 
ing new schools for the City of Knoxville, therefore these bonds will not be 
offered for sale to the general trade.”’ 


KNOXVILLE, Tenn.—-BONDS SOLD TO P WA—It is stated by R. Rex 
Wallace, Director of Finance, that the $118,000 4% school bonds authorized 
recently by the City Council—V. 142, p. 3558—-were purchased at par by 
the Public Works Administration. Denom. $1,000. ated Feb. 1, 1936. 
Due from 1939 to 1943. 


MEMPHIS, Tenn.—-BOND OFFERING CONTEMPLATED—As the 
first issue of a total authorization of $9,000,000, voted at the general elec- 
tion in November 1934, the City Commission is expected to offer $3,000, 
of bonds at an early date. or after its engineers have completed specifica- 
tions of an electric power distribution system to be hooked up with Ten- 
nessee Valley Authority lines. 


PARIS, Tenn.—BOND SALE—The $20,000 issue of 3%% semi-ann. 
public improvement bonds offered for sale on May 22—V. 142, p. 3393— 
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was awarded to the Commercial Bank & Trust Co. of Paris, pa a 
preminm of $300, equal to 101.50, a basis of about 3.53%, to optional date. 
oad lites’ 1936. Due $1,000 from 1937 to 1956; optional after 


ROCKWOOD, Tenn.—BOND OFFERING—Sealed bids will be re- 
ceived until 10 a. m. on June 15 by Asa Wright, City Recorder, for the pur- 
chase of a $3,000 issue of 5% coupon semi-annual park construction bonds. 
Denom. $100. Dated July 1, 1936. Due $100 from 1939 to 1968, incl. 
The bonds are registerable as to principal only and are issued pursuant 
to the provisions of the Public Works Act of 1935 and shall be payable as 
to principal and interest from the revenues derived from operating a mu- 
nicipal park and recreation center. 


TENNESSEE, State of —SUPREME COURT RULES ON NEW FRAN 
CHISE TAX—Affirming the decision of Chancellor R. B. C. Howell at 
Nashville, the Tennessee Supreme Court has held the newly-enacted fran- 
chise tax constitutional as to corporations, but invalid as to partnerships, 
according to news advices. The tax was enacted as part of a revenue pro- 
oy proposed by Governor Hill McAlister to balance the State’s budget. 

he franchise txa is 15 cents for each $100 of capital invested in Tennessee, 
for the privilege of doing business in the State. 








TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building 


TEXAS 


ANAHUAC INDEPENDENT SCHOOL DISTRICT (P. O. Anahuac), 
Texas—BONDS VOTED—At the election held on May 16—V. 142, ob 
3225—the voters are said to have approved the issuance of the $110, 
in school building bonds by a wide margin. 


BIG SPRING, Tex.—BONDS VOTED—At the election held on May 19 
—vV. 142, p. 3393—the voters are said to have approvde the issuance of 
$42,000 in airport bonds. 


BRAZORIA COUNTY ROAD DISTRICT NO. 6 (P. O. Angleton), 
Texas—BOND SALE—The $150,000 issue of lateral construction 
bonds offered for sale on May 25—V. 142, p. 3558—-was awarded to the 
Gregory-Eddleman Co. and Aves & Wymer, both of Houston, jointly, as 
5s, paying . of $483.88, equal to 100.322, a basis of about 4.96%. 
Dated May 20, 1936. Due from April 10, 1938 to 1957. 


CAMERON COUNTY (P. O. Brownsville), Texas.—BOND REFUND- 
ING CONTEMPLATED—The Commissioners Court of the above count 
is considering the refunding of $1,411,000 of flood control bonds throug 
the Reconstruction Finance Corporation. It is stated that $1,000,000 of 
the bonds now bear 5% and the remaining $411,000 bear 44%. If re- 
financed through the RFC they would bear 4% and there is a possibility 
that the principal would be reduced materially. 

The Commissioners have had the refunding operation under consideration 
for some time and have advised that the issue could qualify for an 
RFC loan. The situation is complicated, however, by fact that the county 
obtained State remission and by fact that the bonds were refunded at 100 
cents on the dollar in 1934. 


CROCKETT COUNTY (P. O. Ozana), Texas—BOND SALE—The 
Commissioner’s Court has sold an issue of $47,000 county road bonds. 


GRAHAM, Tex.—BOND CALL—F. F. Parrish, City Clerk, oy 
that the following 6% bonds are being called for redemption on July l, 
on which date interest shall cease: 
$100,000 refunding bonds, numbered 48 to 147, incl. Dated Oct. 1, 1922. 
Due as follows: $5,000, 1936 and 1937, and $30,000 in 1942, 1947 
and 1952; optional at any time after 10 years. 
20,000 water works bonds, numbered 111 to 130 incl. Dated April 1, 
1921. Due $5,000 from 1945 to 1948, optional at any time after 


10 years. 
Denom. $i. .000. Payable at the Republic National Bank & Trust Co. 
of Dallas. 
DUBLIN INDEPENDENT SCHOOL DISTRICT (P. O. Dublin) 
Texas—BON]) SALE—A $40,000 issue of refunding bonds is reported to 
have been purchased by the State Board of Education. 


FOARD COUNTY SCHOOL DISTRICT NO. 12 (P. O. Crowell) 
Texas—BONDS SOLD—tThe State Board of Education is reported to have 
purchased $10,000 school bonds. 


HOUSTON, Texas—BONDS SOLD—It is reported that $47,000 road 
bonds were sold recently to an undiscl purchaser. 


EL PASO, Texas—BOND SALE—Brown, Schlessman, Owen & Co. of 
Denver have purchased an issue of $215,000 4% sewer system revenue bonds. 


LAMB COUNTY ROAD DISTRICT NO. 1 (P. O. Olton), Texas— 
BOND SALE—An issue of $18,000 4% % refunding bonds has been sold to 
Beckett, Gilbert & Co. of Dallas, who are offering the bonds to investors. 
Denom. $1, . Dated April 1, 1936. Principal and semi-annual interest 
pie | 13 and Nov. 13) payable at the office of the State Treasurer, in 

ustin. 


Houston, Texas 











MIDLAND INDEPENDENT SCHOOL DISTRICT (P. O. Midland) 
Texas—BOND ELECTION—An election is said to be scheduled for June 6, 
in order to vote on the issuance of $75,000 in school building bonds. 


ODESSA SCHOOL DISTRICT (P. O. Odessa) Texas—-BOND ELEC- 
TION—It is reported that an election will be held on June 5 in order to vote 
on the issuance of $90.000 in school construction bonds. 


PERRYTON, Texas—BONDS DEFEATED—At an election held on 
May 19, the voters are said to have defeated the proposed issuance of 
$150,000 in light and power plant bonds. 


VAN SCHOOL DISTRICT (P. O. Van) Texas—BOND OFFERING— 
Sealed bids will be received until 8 p. m. on June 15, by the Secretary of the 
Board of Education, for the purchase of a $130,000 issue of 4% coupon 
school bonds. Denom. $1,000. Dated Feb. 15, 1936. Due as follows: 
$24,000, 1937; $25,000, 1938; $26,000, 1939; $27,000, 1940, and $28,000 in 
1941. Prin. and int. (F. & A.) payable in Grand Saline. Legality approved 
by Chapman & Cutler of Chicago. A certified check for 2% must accompany 
the bid. 

WICHITA FALLS INDEPENDENT SCHOOL DISTRICT (P. O. 
Wichita Falls), Texas—BONDS SOLD—lIt is de nag that the State Board 
of Education has purchased $1,000,000 of refunding bonds. 





OFFERINGS WANTED 


UTAH—IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


, SALT LAKE CITY 
Phone Wasatch 3221 Bell Teletype: SL K-37 











UTAH 


CACHE COUNTY SCHOOL DISTRICT (P. O. Logan), Utah— 
BONDS OFFERED TO PUBLIC—An issue of $43,000 4% refunding bonds 
is being offered for investment 7 Edward L. Burton & Co. of Sait Lake 


City. Denom. $1,000. Dated May 1, 1936. Due on Jan. 1 as follows: 
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25,000 in 1951 and $18,000 in 1952. Prin. and int. (J. & J.) payable 
be the Irving oo New York City. Legality to be approved by 
Chapman & Cutler of Chicago. 


EPHRAIM, Utah—BOND SALE DETAILS—It is stated by the City 
Recorder that the $15,000 electric light and water system bonds purchased 
by L. W. Gibbs & Co. of Salt Lake City as noted in these columns recently 
—V. 142, p. 2879—bear interest at 444%, were sold at par and mature 
$1,500 annually from 1941 to 1950 inclusive. 


MT. PLEASANT, Utah.—BONDS AUTHORIZED—tThe City Council 
is re to have an ordinance providing for the issuance of $5 
in 4% semi-ann. refunding bonds, to take up $3,000 bonds dated March 1, 
1924, and $2,000 bonds dated Jan. 15, 1931. 


PAYSON, Utah—BONDS DEFEATED—At the election held on May 12 


—vV. 142, p. 3047—the voters are said to have defeated the issuance of 


$32,000 in sewer system bonds. 


VIRGINIA 


FALLS CHURCH, Va.—BONDS AUTHORIZED—The Town Council 
on May 12 voted to issue $120,000 sewage system bonds. 


FREDERICKSBURG, Va.—BOND SALE DETAILS—It is reported 
by the City Manager that the $108,000 24% semi-ann. refunding bonds 
purchased by the Smoot Sand & Gravel Corp. of Alexandria, as noted here 
recently—V. 142, P; 3559—were sold at par and mature as follows: $4,000, 
1937 and 1938; $10,000, 1939 and 1940, and $16,000, 1941 to 1945, all incl. 


SUFFOLK, Va.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on June 15, by Charles L. Hutchins, City Clerk, for the 
purchase of an issue of $100,000 coupon refunding bonds. Interest rate is 
not to exceed 34%, payable J. & J. Denom. $1, . Dated July 1, 1936. 
Due on July 1 as follows: $: : 7 to 1968, and $4,000 in 1969. Prin. 
and int. payable at the City Treasurer’s office. The bonds are terable 
as to principal only. Rate of interest to be in multiples of 4 of 1%, and all 
bonds shall bear the same rate of interest. All bids shall be at par or better. 
The bonds will be prepared by the Continental Bank & Trust Co., New 
York City, who will also certify as to genuineness, signatures and seals, 
legality will be approved by Reed, Hoyt & Washburn, of New York, whose 
opinion will be furnished the purchaser. A certified check for $2,000, 
payable to George 8S. Swain, City Treasurer, must accompany the bid. 


WISE COUNTY (P. O. Wise), Va.— BOND REFUNDING PROGRAM— 
De Witt Davis, Secretary of the Wise County Bondholders’ Committee, 
states that on April 18 the committee entered into an agreement with the 
city officials providing for the refunding of the obligations of the county 
and its constituent magisterial and school districts. Under the refunding 
plan, which bears the date of May 25, to be submitted to the bondholders 
a total of $465,000 county-wide bonds, $1,380,500 bonds of magisterial 
districts and $696,500 of school districts now outstanding will be exchanged 
for an equivalent par value of refunding bonds. 





NORTHWESTERN MUNICIPALS 


Washington — Oregon — Idaho — Montana 


Ferris & Hardgrove 


SPOKANE SEATTLE PORTLAND 
Teletype—SPO 176 Teletype—SEAT 191 Teletype—PTLD ORE 160 


WASHINGTON 


BLAINE, Wash.—BONDS NOT SOLD—The $15,000 issue of not to 
exceed 5% semi-ann. harbor improvement bonds offered for sale on May 11 
—vV. 142, p. 2880—was not sold as no bids were received, according to 
the City Clerk. Due annually for 15 years, optional after five years. 


KING COUNTY SCHOOL DISTRICT NO. 177 (P. O. Seattle), 
Wash.—DESCRIPTION OF BONDS SOLD—The $11,000 coupon school 
building bonds awarded on May 23 to the State of Washington were issued 
as 4s at par. The bonds are dated June 15, 1936, and will be payable 
reg me A subject to call after five years. Interest will be payable annually 
n June. 


SEATTLE, Wash.— RAILWAY BOND REFINANCING PROPOSED— 
A proposal for refinancing the municipal railway through the issuance of 
$7,250,000 in long-term bonds is said to have been referred recently to J. D. 
Ross, Lightin Superintendent, by David E. Lockwood, Chairman of the 
City Council Finance Committee. It is ar yo to refund $1,250,000 out- 
standing railway warrants with part of the issue and to use $2,000,000 
worth of bonds to rehabilitate the system and purchase new equipment. 
The entire issue would bear 444% interest and would mature over a period 
of from 10 to 30 years. 


TEKOA, Wash.—BOND SALE—The issue of $5,000 street grading 
bonds offered on May 22—V. 142, p. 3226—-was awarded to the Tekoa 
State Bank at 3% % interest for a premium of $10, equal to 100.20, a basis 
of about 3.46%. Paine, Rice & Co. of Spokane offered a premium of 
oa0 4 4%4s. Dated June 1, 1936. Due $500 from June 1 1938 to 1947, 
nclusive. 














WEST VIRGINIA 


BLUEFIELD, W. Va.—BOND ISSUANCE UPHELD BY COURT—The 
State Supreme Court on May 5 is said to have upheld the right of the city 
to issue $244,000 in sewer bonds approved by the Board of Directors on 
Nov. 19, 1935. The plaintiffs contended that the city had no right to 
oo for work outside the State or to place any part of the plant in 
another State. 


CABELL COUNTY (P. O. Huntington), W. Va.—BOND CALL—J.M. 
Ross Jr., President of the County Court, states that Nos. 401 to 600, of the 
5% road bonds, dated July 1, 1916, are being called for payment at par and 
accrued interest on July 1, on which date interest shall cease. enom., 
Citi Due on July 1, 1946. Payable at the Kanawha Valley Bank in 

arleston. 


CABELL COUNTY (P. O. Sepespionaboe) W. Va.—BOND SALE—An 
issue of $175,000 2\%% semi-ann. refunding bonds is reported to have been 
te by Braun, Bosworth & Co. of Toledo, paying a premium of 
100.00, equal to 100.057. 


WISCONSIN 


KENOSHA COUNTY (P. O. Kenosha), Wis.—BOND SALE—The 
$160,000 3% highway improvement, series F bonds offered on May 26— 
V. 142, p. 3394—were awarded to the Northern Trust Co. of Chicago at 
par, plus a premium of $5,088, equal to 103.18, a basis of about .97%. 
A. G. Becker & Co. of Chicago were second high, offering a premium of 
$4,884. Dated May 1, 1936. Due on May 1 as follows: $75,000, 1937 and 
1938; and $10,000 in 1939. 


LA CROSSE COUNTY (P. O. La Crosse), Wis.—BONDS VOTED— 
The County Board of Supervisors is said to have approved recently the 
issuance of $184,000 in highway bonds, to be used as the County's share 
of a proposed $1,500,000 high bridge over the Mississippi River. 


MILWAUKEE COUNTY (P. O. Milwaukee) Wis.—BOND SALE— 
The $1,400,000 issue of county corporate purpose coupon bonds offered for 
salé on May 25—V. 142, p. 3226—was awarded om May 26, after consider- 
ation of the two best bids by the county finance officers, to a syndicate 
composed of the Harris Trust & Savings Bank, of Chicago, the North- 
western National Bank & Trust Co., Minneapolis, and the Marshall & 
Iisley Bank, of Milwaukee, as 1 4s, at a price of 100.139, a basis of about 
1.207%, to maturity. Dated June 1, 1936. Due from Jan. 1, 1937 to 
Jan. 1, 1940; callable at par on or after July 1, 1938: any bonds maturing 
Jan. 1, 1939, or thereafter, upon 30 days published notice. 

The next highest bid was an offer of 99.34 for 1% bonds, tendered by a 


group composed of Lazard Freres & Co. Inc., the Central Republic Co. of 
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Chicago Goldman, Sachs & Co., and the Boatmen’s National Bank of 

. Louis. 

Othe award was held up chiefly because the optional feature in the bonds 
nted a problem in determining which offer would give the county the 


ter price. 


NEENAH, Wis.—BOND SALE—The $235,000 issue of sewage treat- 
ment plant bonds offered for sale on ay 22—V. 142 P. 3394—was 
awarded to a group composed of the Milwaukee Co. of Milwaukee, the 
Wells-Dickey Co. of Minneapolis, and the Northern Trust Co. of Chicago, 
as 2\s, paying a premium of $1,810, equal to 100.77, a basis of abou 
2.17%. a June 1, 1936. Due from June 1, 1938 to 1951, incl. 


WALWORTH COUNTY (P. O. Elkhorn), Wis.—BOND ISSUANCE 
NOT APPROVED—The County of Su rs is said to have failed 
to give approval to the proposed issuance of $260,000 in paving bonds. 








Canadian Municipals 


Information and Markets 


BRAWLEY, CATHERS & CO. 


25 KING ST. WEST, TORONTO ELGIN 6438 


CANADA 


ANTIGONISH COUNTY (P. O. Antigonish), N. S.—BOND SALE— 
The $30,000 4% 20-year impt. bonds offered on May 23—V. 142, p. 3560— 
were awarded to J. C. Mackintosh & Co. of Halifax at a price of 100.52, 
a basis of about 3.96%. Denom. $1,000. Interest payable semi-annually. 


ALBERTA (Province of)—REFINANCING OF ‘OUTSTANDING 
BONDS AT 2%% INTEREST EFFECTIVE JUNE 1—Compulsory reduc- 
tion of the interest rate on all Alberta bonds, including savings certificates, 
to 2%% to save the Province $3,000,000 annually will take effect June 1, 
Premier Aberhart announced May 27 at the close of a Cabinet meeting. 

The compulsory refunding Act will not be proclaimed on June 1 as 
indicated. Authority for reducing the interest rate is given under treasury 
bill legislation, according to Charles Cockroft, Provincial Treasurer, who 
joined Premier Aberhart in maki the announcement. Thus it is not 
necessary to proclaim the refunding bill to give the Province this authority. 


BATH-BRISTOL-FLORENCEVILLE HYDRO-ELECTRIC DIS- 
TRICT (P. O. Bristol), N. B.—BOND SALE—tEastern Securities Co. of 
St. John purchased on May 11 an issue of $8,000 44% bonds at a price of 
99, a basis of about 4.575%. Dated May 1, 1936. enom. $500. Due 
in 20 years. Other bids were as follows: 

Bidder— Rate P50 | Bidder— Rate Bid 
John B. Robinson & Son_.-__-_ 98.50| Winslow & Winslow._.....--- 93.75 


CAP-DE-LA MADELEINE, Que.—MAY 1 INTEREST PAYMENT— 
Interest coupons dated May 1, 1936 are now being paid by the subdivision. 


CHICOUTIMI SCHOOL COMMISSION, Que.—INT. CHARGES 
PAID IN FULL—The commission is paying interest coupons dated May 1, 
1 og Interest on matured bonds which are in default is alo being paid to 
that date. 


EDMONTON, Alta.—RELIEF NEEDS INCREASE EXPENDITURES 
—City expenditures for the first three months of the year were $1,210,385, 
about $90,000 in excess of the proportion of the budget for that period. This 
increase over budget estimates is largely due to higher relief costs. City 
comptroller J. Hodgson in his report points out that the city may have a 
very substantial deficit due to d t relief. 


DUFFERIN COUNTY (P. O. Orangeville), Ont.—BOND OFFERING 
—James Henderson, County Treasurer, will receive sealed bids until noon 
on June 16 for the purchase of $62,000 344% coupon bonds, due serially 
from 1936 to 1950, incl. Interest payable yearly. 


NEW BRUNSWICK (Province of)—BOND OFFERING—Clovis T. 
Richard, Provincial Secretary-Treasurer, will receive sealed bids until 
3 p.m. (A. S. T.) on June 2 for the purchase of $5,342,000 coupon, regis- 
terable as to principal only, bonds, the proceeds of which will be used for 
the following purposes: $2,792,000 to refund bonds of that amount matur- 
ing June 15, 1936; $2,150,000 capital highway expenditures, and $400,000 
permanent bridge construction. The bonds will dated June 15, 1936, 
and issued in denoms. of $1,000 or $500, at purchaser's option. Bids are 
requested on 3% 10-year term bonds, 3'4% 15-year term bonds and 344% 
20-year term bonds. Tenders may also made on the same basis but 
for the bonds to be callable in whole or in part at 101 and accrued interest 
at any interest date after five years from date of issue. Principal and inter- 
est (J. & D. 15) payable in lawful money of Canada at the office of the 
Provincial Secretar y-Tr ericton, or at the Bank of Montreal, 




















easurer , 
in Halifax, Charlottetown, Saint John, Montreal, Toronto, Winnipeg or 
Vancouver. All bids must be made in Fredericton funds and be accompan- 
ied by a certified check for $10,000. A sinking fund of % of 1% will be 
provided yoy during the term of the bonds, plus such additional amount 
as may from time to time be required by law. Payment for and delivery 
of the bonds to be made at the Bank of Montreal, Fredericton. 


NORTH BAY, Ont.—REFINANCING PLAN SUBMITTED TO 
BON DHOLDERS—Bondholders of North Bay have been asked to consider 
a plan under which the tax rate could be lowered eight or nine mills. 

The plan, it is said, is to double the life of the bonds, but pay interest 
only on the normal life, extending the principal payments. he annual 
interest requirement now is approximately $142,000 and principal payment 
$175,000. By doubling the life of the bonds the annual total requirement 
7 be reduced to about $85,000, allowing a substantial cut in the mill 
rate. 


JONQUIERE, Que.—BOND INTEREST PAYMENT—tThe munic- 
— and its cshool corporation are paying interest coupons to May 1, 


POWER COMMISSION (P. O. 


ONTARIO HYDRO ELECTRIC 
BON DS—tThe Bank of Montreal 


Toronto), Ont.—SELLS $10,000,000 
headed a syndicate that obtained an award on May 27 of $10,000,000 bonds 
as 2s, at a price of 98.91, a basis of about 2.65%. Due June 15, 1944. 
The only other offer received, a bid of 95.739, was made by an account 
formed by Wood, Gundy & Co. of Toronto. 


OTTAWA, Ont.—TAX RATE AT RECORD HIGH—The tax rate in 
1936 will be the highest in history. ‘The public school rate has been struck 
at 39 mills and the separate school rate at 46.23 mills, compared with 
36.8 mills and 44.05 mills, respectively, in 1935. The increase was neces- 
sitated by the increased amount which must be provided out of current 
revenue for higher funded and current costs of direct relief. 


REGINA, Sask.—SINKING FUND HOLDINGS IN DEFAULT— 
The city’s sinking fund holds $736,100 of investments which are in default, 
according to report. ‘These, for the most part, it is said, are debentures 
of school districts, rural telephone companies and municipalities. Total 
assets of the sinking fund amount to $6.9 millions. 


ST. BENOIT JOSEPH LABRE, Que.—INTEREST PAYMENTS— 
The above municipality is paying interest on its bonds to May 1, 1936. 


SAINT JOHN, N. B.—BOND SALE—tThe $129,000 bonds offered on 
May 20 were awarded to Griffis, Fairclough & Norsworthy of Toronto 
at a price of 100.58. The sale comprised: 
$66,000 3% bonds, due May 1 as follows: $5,000, 1937; $6,000, 1938 to 

ig Fy pee $7,000 in 1943 and 1944; $8,000 in 1945, and $9,000 


n 
63,000 344% bonds, due May 1, 1956. 
Each issue is dated May 1, 1936. 


SASKATOON, Sask.—DEBT REDUCED—tThe city had a surplus of 





$34,178 in 1935. Net debenture debt was reduced during the year by 
a tn ee $9,922,591. Floating liabilities declined by %$83,572 to 











